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3 The 1

tio ong d v
'h[:l of the Cci?y%d annonncement of the constitu-
Sir I‘;ISda.y. The Ogmmlsslon w. announced last
COnﬁder'bert Saniuel o ver’s surmise proved correct;
e €nce in the C-]s chairman. This wilt inspire
is tagu and Co ity where the house of Samuel
the €arlier days i with which he was connected 11
eading byll; has long been recognised as One 9
e’nzansfers of lgfldbmkef?, and whose “circulars 2
COunE of eXcha% d and silver bullion and on move”
5 1_rles of the %eS-eSpemally iy relation to the
th elst of authe ‘ast—are a unique contribution to
AFo were L LaTHG financial literature. If ever
ablyncI(:,I“ S Hé:ﬁéi? a “Faculty of Oriental
OFf Gopiere is a hint f would fill the chair admir-
or when he retires from politics.

3 ener .
4+ Nore al Sir
’ Herbert Alexander Lawrence nothing

nieed :
ar be

?t \E{ner of thes?;ad kl':han that he is the managing
nking house Glyn, Mills and Co.

Ke as, at fir 4
Loneth Le st glance, a little difficult to place Mr.
dhurst

ee e '
Stoc,go" Lt,d.theBChalrman of Tootal, Broa
Exchange Yut there are indications in the
: r'g f far Book’s account of this com-
y gal financin s well up in all the intricacies ©
paiy OS @ a cott og' whatever his recommen ations
of 10 to itself n spinner. In 1918-1919 this firm
Per share ,dso to speak, the uncalled balance
ue on its %410 shares out of its

¥%Erv
€s. Havi
ng thus made them fully-paid shares
h

ey
plit
of them :
oL s u
ares p into £1 shares. Of each £10 wort

W :
orth were Ordinary shares af £2
These “post-

pOStponed . O

i ne i

oS Ordinary share”
iund aem“titled to receive
t.ansfe“f)unted to £100 oany
geached ?:11 to the reser'veoofund

5 ares then I}()zo, and the 160 '000 ost

. ,eoud iy );came ordinary shares i

s S TIB ' 1 I
s Created o0 ut tl‘llere is more to fol

¥ : 200,000 “employees’ shares ”’
tate” 0 employees’

. e { :
ang f[(’)(;-" Cent.y ansd sh,]a.x.e ranks for dividend at the same
ang 3 L<Payment of cabitsls e O nve share

Priority to th capital after the preference shates
e ordinary shares. In @ distribution

dividend until the pensions

and a further 450,000 Was
These conditions Were
poned ordinary
iR

low. There

of £1

-
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inding up an employees’ share is
»”

of surplus assets in a w
e ordinary shares . - -

to rank pari passu with th _

This looks good for the employees SO far, but there
le reservation—

the company shall be

entitled as against the holders for the. time being of the
employees’ shares, and without their consent, under.
Article 54, t0 create and issue shares of any class and to
any amount, ranking in respect of ‘dm.dend and/or reé-

ayment of capital and/or participation in surplus assets

in priority to the employees’ shares.
In 1923 the employees appea
paid for 424,428 worth of these
" all of which goes t© show that Mr. -
a way with ”’ :ts hands and 15 UP to all
induced to come

the tricks whereby Labour may be 1
of the Tnvestors’ Queue and look con-

in at the tail C
tentedly on should any aumber of new investors at
any time join the queue nearer the Dlv.ldend.Door.
Yes, Mr. Lee’s services to the Inquiry will be invalu-
able. And now comes the last name on the list, S1r
William Henry Beveridge, Di of the London
School of Economics, and « Tpsurance 10F
All and Everything ’ in the Dai News's “ New
Way '’ series of booklets. The Lee-Beveridge com”
bination is going to be a strong oné and the coal-
owners had better get read with their explanation
of what they « did in the reat War:"" What, for
instance, Were they paid out suc
huge wages to the miners that one of these fellows
once went and bought two i > Why did they
, with their superior knowledge and experience,
iners to us€ the piano-money ‘to 1insure
it in colliery shares? What
ey nO.t.mlssed by neglecting
) the position of realising to-day
that a strike would be a strike against their own
_share-capltal? How simple would it not have been
if the coal-owners could say to the miners—" YeS,
we will pay you higher wages, but they will come
out of your dividends?”” Dear, dear, it does make
one wild, doesn’t it? There is 2 tide 1n the wage o
man which, taken at the flood, leads on . - - Teads
o to. - ontoa postponed and diluted paper for-
tune. Let us all hope that this profound truth will
be revealed in the Commission’s application of its

is one litt
o . provided always that

any “has

investin
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terms of reference—which are “to inquire m'tolaprg
report upon the economic position of the coam alke
dustry and the conditions affecting it, and t}tlo e
any recommendation for the improvement thereol.

Lieut.-Commander Kenworthy contributes -
article on naval policy to Foreign Affairs this month.
He puts forward the theory that Britain is arming
against an imaginary enemy.
‘““ We are not threatened by war with any first-class
1 Power for many years to come.
ggac;nll)y two Pm\'ersy\vlac_) could put up any sort of fight
against the British Empire. : 1
States of America and Japan. A war with the United
States is unthinkable, and no preparations are now made
Thus, the frontier between Canada and
tes is without fortifications or defence of
)

On the seas there

These two are the United

for such a war.
the United Sta
any kind. , . .

“ There is no diﬁlomatic or political question of any
importance in which there is

a serious difference
opinion between

the United States and the I?ritish
Empire. Nor is any such question or problem in sight.

And similarly with Japan—

““ The old Australian fe
largely died away.

realised that with th

ar of Japanese aggression has
All competent strategists have long

quipment required for an
- the undertaking of an
e Japanesc islands
|

army to take the field to-day . .
invasion of Australia i
is altogether out of the

So by the metho

conclusion tha

developed bec

g of successive British

“There must 3

says; and the conclusion

- the peoples concerned
rence being callec

- In spite of the of

n force from th

d of elimination he arrives at the
t our naval armaments

ause of the “bullying and blackmail.

Governments ”’
always be a bogy,
t1t all is that—

Admiralty.

must insist upon a fresh con-
the number of cruis
pposition of th
, and the rest of
al interests or the st
nations—son
according to their |
ad armament r

e Imperialists,
the rabble who, for
ipposed interests of
e of them, no doubt, quite
ights—are urging the nations
ace leading only to one end—war,

their own person
their respective

Mr. Kenworthy Is mixed

, here and there, in his
For instance,

1t is Great Britain, not the
g new cruisers, and
ed in relation to her spe
and not simply in relation
It 1s not as if this
and political

enworthy’s

the Empire
n of the Em
mpire were an indj
On the contra
own testimony thar

visible econo
ry, we have Mr.

complaint of the ultra-
on of the Dominions,
'S 100 much tow

Imperialists is that
ularly Canada and
ashington and New

etaching Dominions
nt her action throws
pon those directly
the citizens of this
oes not follow that what
overning Dominions,

of quasi-alliance
sarily of a
© live in Great Bri
S€rious differ

1€ existence of

ence of opinion
the British Empire,”’
ifference between the
Mr. Kenworthy

sufficient tq remove

the only cou
United” Stat
to quarrel with its only

ar, Great Brit all possibili-

public is ha

meeting her obligations.”

€ Suppose that it has not occurred to him that

. . -_repayment
any moment the question of this d(zlbthl’fgi‘vyenl
may be thrown into the melting pot, anhc Jemandsie
is, the “ people” in whose interests he T€BL i,y
limitation of our shipbuilding pmgranilsers. Again,
well be wishing that we had more lcrufact that there
what is the use of his pointing to the Ak
are no defensive works 1n_existence 2 oot money:
Americo-Canadian frontier? DcfenCCrflc OSt Mainly
And where is Canada getting her mo wi}il.g' & Wall
from America—this policy of lf)_orrOOf the orienta”
Street being one of the manifestations We will finis
tion of which he has been speakmgl?;. o e sy 1O
our comments here, as much of W ha R ‘directly
article, “ Wheat as _an Armament, ar will not D€
upon the same subject. The next \‘; ts o enforc®
caused by armaments, but by attemp
disarmament. "

» *

A few days ago there was a repor round 12
that there wﬁs tg be a system of U}édﬁig congest"ig
ways in London designed to reliev kets. It was
of traffic to and from 1ts central m?;oney was rto‘ng
cost many millions, and half the <t seemn p'uuhho
put up by American interests. I{Imu Economics wry
to anyone unfamiliar with the I C‘{\}’n’t at the Vein—.
tries to understand such mattch] . t‘ing at © 4 b
time when London bankers are ul?qck we shoul ot
ability to pay America her money ;lers who do rtlhe
borrowing more from her. Our r‘Catrou’ o b
lack the knowledge, will not be A O Ambe‘
paradox, but will sce that such borrous preciscl}’Th‘3
can money is a penally enforced Olti America: 0o
cause of our already being in debt O]d the rcVCr’""rit‘
signing of the Baldwin agrcement, a]beeh underw dit
to the gold standard, have vn'tuallyltion of Crethe
ings of the principle that the Cre;ortiorlﬂte bat
th?oughout the world shall be prcilrse means o,
holdings of gold; and this of COL't o fifty per 5
American finance wvill have at ]eas“ s posscss_lo.1 the
share in all new financing, she bClllfD lopic of l'tl, b
half the world’s gold. That 1st e o wil Joes
application of the logic is another o which it ond
go on for long, and to the extgn’ublonmdc more %
go on the peoples of the world will Cmry i1logic® pe
more aware that there is somcthmg-t\(;r Should lﬂand
the idea that the world’s great ctcdl to pay UP. vy
same breath be bullying her dCbtoéS - Ordléally
coercing them into_borrowing m(ﬁcgl cannot Irt Wiu
man will say to himself, Arfigndl;ng i+ e agh
need money if she still goes on t .

S 15
will not be wholly true. The wholeogély’ while ltt e
private czzizens of America need m ho are doils “of
the American financial institutions wDailJ/ Mmb’lif"
external lending. A report in the eld in DUP e
September 5, says that at a meetlngBellinghamrt fof
at which Brig.-Gen. Sir Edward tablish @ PO% o
sided, a company was formed tOB?S County final;
trans-Atlantic ships at Blacksod‘, ayAmcrican. sﬂ‘d
The meeting was attended by %ﬂ “nd who lsctioﬂ
cier whose name was not disclosed, BT conn€® pe
to be in Europe on an important rmsSIhO is to_DE
with the League of Nations, and W o Ed}(e i
chairman of the new company. cal to m&ne
Bellingham said that the prOpg failed mgste
big port at Blacksod Bay ha ¢ British veZine
past “owing to the opposition © catol wh}i)thef
interests, but there was mow no 'rth D 2
scheme should not be proceeded Wi o longe!
words, the British vested interests zirethey haveIf ﬂ,éz
position to offer opposition ; probably dream- ected
warned by Sir Montagu Norman m 2 nee
scheme materialises the new port wi 41 2710
with Dublin by three railway lines, an A Ser‘qceflc,gl
that Canada would organise eXPreSious 2 d
Blacksod Bay. Whoever the m.yS't;frlc to com®Pjed
may be, there is no doubt that he I?td\;/i | be 1€ iste
an imposing amount of credit. Siate Mins#
that we said at the time when Free ot

= — e

" he  foo
R ) i mporta the f
tio ot 1€ans of ensuring the copiinuous im on

T T <

‘ impo thr
: they | Ftae Y €Ventually decided against the proposal on verage only
be healthy for him to think this, althoug is that g
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j lover
rerlessness. And just as the
. . were |\ rediced Do e soldier laughs at gold-
Ks{e' tg?eatenm i Ins{l banlfel{)st dﬁzt réllly?i};g - lau'ghs 4 IOCkSglrglst’h:Oi;SCrﬁt of the international
dispensable, that tle.y mig the above report | smiths. There e S e C(:?;_
Sefennc;ls-“t:anh baﬁkmgl suppo%t,bqlril;i :&nother instance | financiers 1s éou(z:ltign DAl i
g e ?1@‘31% otfirellft;atito%r(’)’ g lIf ¥t goes on we may pel such a re

C : <
1 tween this nation an
1nci f the reduction as be she
Vall Street | incidence o e e
soon find ourselves compelled to cable }\ alIsland. - | that, that no one of dtlﬁrll{le” e
R0 if we may lend a pound to Canvey sl e

1 d.
it acainst the dictatorship of thet(gcfylgl issgliré?;tf) 3
Wheat as an Armament. i\Iocb%dy needs to ask where the sea

: America.
. is the United States of
¢ have more than once emphasised that a | ship 1s erected. It 1s the
theiy, re

t gotia-
cou eek’S deb.t-s'ettlgmen ne
: ri “' I iS ur nrst line Of defence, a}ld [he course Of last w o Eipe 3

Tl : e subsequent T iently clearly.
tor readers have no doubt often felt, when reviewing | tions, ?‘iﬁa alone indicate that Sumc;:?dg, “ World
the condition of this i tant activity, how contra- | and in 1r t country where the gnye oy And it is in
dictog - N of this impor l‘ been no matter what | It is m”t hat ¢ eived its main 1mpu]se: e e

over%; or mational policy has bee 'Any reasonable | Peace’’ has rec lso where the develop g
ment has been in power. ANy ch as | that country 2 nents has procee
Server would suppose that in a situation suci 147

: fr()n] an ar tl'(:le

ﬁgures
y : ) To quote some

JF Internationa] friendships whip us into startled | farthest

Atteng;

: e mander the submarine
: 1 Lieut.-Com zine
i i e, ominons dplomate cacks o | WAk, L'l e Some e
Crs wo - 1 asures to world are ¢
the Structltlllrg Rf :gmlgaitgilt\mgBﬁeof such measures | fleets of the

France. Italy.
€see not the |

; £ : i America. Japan- AT 43
ool east sign. They sit by waltug; iorﬁgg Bnt6:1m~ 18 51 4
org PS¢ as though they believe that GO e 2 o built or projected are— U
r(éa-m‘ed 1t. That there need be no COl_IaPS‘ESe well | while those being ; Japan.  France. It::) y-
a\Var‘gho understand; the credit queStlogsing that Britain. AmeIn‘CII- i 59 e
the w Put leaving that aside and supp Ieits o starvation
wt.5ded dome of the financiers’ peace temple

.\3tta1n to

(hiame ber that
to remember
dolir: crash down in another war, the least OUI | yye shall do well
.x,ollt]:(:al d

i the
disciplinary weapor ©

: d
the chosen - with Capital and
i t a temporary | glays been . their relations with o fot
= “S‘S}lef‘fgzs—ni]%ghtl < ?OU}S\\? - }:é)cgegf stout timber | 777 5012170%€7ielni§h o essentlalh dg;?;i%s st
ool the floor of toli]e}éc(l)lﬁie Apfter all, W°r5hlppe;‘: Labour- betwégn the brea]f‘“pdciﬁ tau(:d the breal?ug
unt for o : ] cious, wh instance, ithdrawal of cre destructio’
: something; and, good gra 7 of withdraw mpire by the bl
- CServip : : ire . how little they have | v means of the British EmpITe o3 o ons trebly
lnterfereg \VO.I'ShlpperS they_ are; how ll | of their T let us say, Thes(, consl + has to say
w nd ritua o1, 3 erce. X i Talbo -
?gg:omic Faéilrst_he]gftoﬁ,tﬁﬂeéoive see ? dWe see %1]1(1; ofa lrtlsi necgggrr; thing that Ltoggl remark of his 15
1S of food ion falling into disuse. unde :
S ood production falling i >

n-
d quesuqu'the light of our oWnl o
n

e saysi—y i a three

: i

ting that 1 & . ity
. unds for sta the Adm

« There are definite gro stored in England e

: interesting 1
then of food during war-time jealously reStr-ICtec.l:r__ (':Spea?lif):en:l% b
Shipe OMiralty is being forced to patch up 1ts viicke ing of
ROIS)S With the scrap-iron of dismantled bases

ava
ing to + supply of corn was el millions off the o
lea nd lastly we see, or are now g0 S years consent to ake S i
of 'L that the 1 ional counterpoise to these sl would con ent to do @
£ ission :oP-Y rational countemfiise t & J== e Hmates. 4 ot consent o
tieal'cipsion s also being ignored. in high P0G | e Admiralty DEC T his estimony Sl
paablihing o ety Ve e dhre s | Ofcoue U TR o v et
H1shy i ve W 1 thing, ivalen in
{et time e natlﬁl-lal lw et rgiff slad to see that ?ggld reserves are equ‘l‘;’e should beglty 5 5,000&22
&t'fcol'. F pén tT;Slb%tan ]:\)v eS (@) E’COntributes_ an enerally 1 lé;otal storag¢ caps mpti of e
Pﬁlilee in the eptember issuc of the gL’ f i{}é;zzi' gle"ators W(l)tll;r a;Dreservi: ann ;}lﬁﬁh we 810 : llilz(leve on

. i 0 ; 5SS :

- lc'%mnil;[s]ids Somak so long ago ashin 1998 0 estab- quarte Mition quarters; o1 i rest f food in 5
lShment g : ultl'aHmImuSLy r_ecomrrlx_ll(;é Government ol | 15 33rt (chiefly romce weeks’ suPP I}DIP on the Seiré
e National granaries. \ ce V 1 ssion

it was | thea jith three o SIX N 26 ain Comrgin.

Sug,Sround that “so long as the British Navy be | country, W! hat a Boar 0 late the 8f

setiore the food supply of England could never be | €O % o i Sointed t0 accis o
Slis] 1 ) d be ap introduce recognis
“ Y endangered, This, he says, i ek shquL oo should 1 e dnts: i TS

as befo, : d acroplanes, ain doing .| grain fezal s Tt o
then w - days of submarines ag ~ped disaster 10 stem of Impert Brst-class egfctuﬂ 02 tiable at
e Gr - 'Temembe.r BOw bauowly e escapf-;lc a nationa L eand abroad ase rese“,tmg.a‘i‘ny and negott
ISerye g war §hong toithe geglect provaer that the abthgie ndorsement;. rnphe e in & n
leggo, © Stock of wheat, we can only won able by deon presentation -arehouseme

If * ot been taken o hegt S hor"Ourece of the graty tem nt t % Acts 53 54

n ; L.-Col T 1 swend a few days the sour is by the sta ants 17 > gulafl
it >*- lalbot would only spe neial ts this I wart ts are e

N Vesti at 1 f external fina He SuppOl ssue sucl carran Het

hgntrol OVger lt?hg the] .ev1defncgls ci3 itish Government, ro entitled 0 195 o lronl metal mark
> fo e policy o e Dbr 1d realise | ar 5; an “h on the

t T One z —he wou c. C 432 1]t wit S

z}}at in tp would cease to wonder Uise this contro Vlote J and deta | Jdvantage &

5 sa s of those who exes matter of | QUs out tha be of the utmd dependent O © 7
imay, ™Y of Britain in war-time is not @ her | points p would b€ .0 om are dePETc e g
“‘iliztary concern, but that, on the contrary those « This 5-"Stg~?ers most Of f\c\)r the outdOIEs i a IO?;
: 3 ] 3 . ar’ BEENT agra
Pfr°jeit§ iviolability would actually ]mrgre(igncern- C““adfla-nofhon“ year e N Cases they put. under 18 e
1 ma -oceeds mé a3 arre

thhose p:v fich are tegarded as of g the statement | proce’ " cear. , obtain Pay f‘“";};ven o ;rbg acceptee

1 ot octs can be _summed it g tions power- c.eee pefore they hey would be and 2t G
Sto o 2Im at rendering all debtor na dy power- time O system they Setivered, and = B,

leg Tepudiat i They are already POW warralhe = srain 3 curity | of storag

begy fo do S e‘?f” ?}f B 1 é,f economic action diately (8 Bgrst-class s¢ the SYSEE oo Tof the
within the regior : 8 ks centre

gllé?llil;& f the power of the %nternationql f;nﬁi’ecrf r:rfo i ba;iter thinks t(})‘fl‘lt dai) ecome 11 ecretary 0
Yoy, € the currency exchange agains os. | The W' "p itain W nd qu

& fut zut Cir internal ac)t’ivities into a St?tetgi (rﬂ;gaion extf?ndéa e of the world,

' Side t} i f economics—In rain
Warg, . © the region of ec g
are—.

are not
these nations (or some of them)



SEPTEMBER 10, 1
, 1925 P
r 10, 1925 THE NEW AGE 221

220 THE NEW AGE I,ME—’/
l In Ch 7
a large Canadian grai h o that eff inister 1 thei Offices at very better f one i}. I. we inquired whether things would be | the el
g grain exchange to that ¢ ect. He | and administer it through their Post 5 & s - sland were in a more advanced state th: preparatory work a week or so after. It
does not forget the home farmer; he suggests that | short notice—and at hardly any notice at all so 12 a orfirqr‘:nfj exported its surplus to develop ” it, icssu;gg sound difficult to new ears, but it is child’s p] o,
the Grain Commissioners chould undertake to pur- | as the honouring of grain warrants Were necessary: repayment of (1 fof the purpose,  But we saw that the pared with the wild guesses on which capitaIIJi:ty Eom-
chase at home a certain proportion of their require- | It is a fortunate eircumstance that so many of the mé In Che R R original exporters. | to base their development programmes to-day s(eave
ments in the ratio of one acre of corn for every four { fluential leaders of the Canadian grain growers hav_ | export aﬁlgt?; VIL. we discussed the financing of the the cotton-mill boom and the orgy of rubber plant}'g"
acres under arable, thus allowing for the four years’ been studying the credit question, an t new;} and ended el e’ ((llt'SC,ribcd in the previous chapter, followed by an orgy of rubber restriction). et
rotation. The price they would pay would be such | papers like the Ottawa Citizen an the W 35’:} | emedy for {he Drcsén]tfq Pg(\)\'mg_ghg ngture: of e Hrie Let us now take anoth int. We will
as to cover the farmers’ costs d bl £ o i > e ot i those of th I ' :conomic situation. £ e}‘ point. e will assume
e of the © ts and reasonable pro ts, | Producer have united their efforts with { Com- 1 et 1s Hlustrate § e _ that the plough makers have ten ploughs for disposal
woulpc? mg; of t § _dWOrId. price. Of course this Progressive Party m the Canadian ouse © mpre- Vep ace where thcblts principles by going back to | and the cost of them £20 each; also that the corn
ited fO?t?l subsidy, which he argues ought to be | mons in awakening public intelligence to 2 ti: st U5 ‘ Ve will let him isg anker first issued the new credit. | growers can use them, and therefore buy them. The
e purpose. We will conclude with two | hension of the money problem. It would 10 a Makers and the £ ue the £ 1,500 again to the plough | plough makers collect £200 and pay it to the banker,
. again 4500 to tthe corn growers. We will | who destroys it and cancels their debt to that amount,
leaving them still owing him £1,300 (against which
their factory value at cost at that

It wi : :
will be clearer if we imagine all the | they still possess

ok e |

e quotations : a great deal to hear what these newspapers e pOlnt 5 ssume the tot

about Lt.-Col. Talbot’s suggestions from t l Wages. e total £2,000 to be passed out as
|

“ Without a guaranteed food sup lv this country is e

?::gge{iss _meétsnforeign policy, and itg i‘ilﬁuence in Edyrope of view of the Canadian farmers. Now ﬂl?t ;lrl-der lslanders, 3k ‘
: rﬂ'nn g farmers are forming their own wheat Pools l?io of Money, equan;, ’::., and men alike, as sharing this amount). Now what of the corn growers? They have
S R R and, to look b their wheat without fhe mtervenon ider € question of “ 5 Wanes dox service—thus ignoring meanwhile got a loan of £200 irom the banker to
ahead, its influence on behalf of a pz.')ssible, Euro intermediaries, it is only a step for them t0 %4 out ?erson gets mOI}roﬁt and question of whether one | buy the ploughs, and 2 further 4800 (let us say) for
pean | the question of financing the marketing " Tpere Ncome, for peit] re money than another as personal | wages. They pay out the latter sum 1n the progress
1er question is fundamental. What s of their operations. Also suppose that the plough-
d lay this out I Wages

economic alliance. Lastly— ‘
- Yy = ¢ : :
recourse to private financial intermediarics: . fact 221;1 amental is t} : i ) !
1e question of the ratio which the | makers, too, borrow £200 an
1 lace the others.

‘““ Dangerous as the positi
1tion 9 P : : .
P was before the war, it is | are many difficulties outside finance. One ?01,6 anz(f; amount of qll thei . t
there unt of i v eir money bears to the /otal | to make another ten plougnsg;nrsetp Sl tonal

even worse now; s Rl Tonar 1
w; for, owing to the limitation of our Navy that Canada is industrialised, and :
i total costs @

eir costs. Now it is clear that, so.| Now.counbupe

by the American Convention, it i : .
for our Navy to carr ion, it is absolutely impossible | p i we shoul e \ ar, th 7 ¢
voy food shiyps e \‘,él?}ft its proper functions and to con- sgdw&ntp;;nlqnggf r%torg ovegga;vgfchept in so T4l as;};e | l_to theif cgls(t’ge%ldlstlflblltecl to these people is equal | incomes on the island. Costs are :—
A fact which is well appreciated : doos not make them herself. But in he sPECT ity I8 £500.and 3 factor £2,000; and there is corn cost-
el in Wall: Street ppreciated both at Washington | where Britain was proposing to buy an e¥74 T4 Col: T rom thig pojat Rctany and ploughs costing £1,500. | Cost of plough makers’ factory not yet s
The chief intereét BTGl T , of wheat (which would be the case under Ifr that peoC%}lre, - phethere' polllcl’ be a divergence in pro- CCOVETEA Toree honns s - Y 1,3
means centres, for readers of c’)1" albot’s ways and | Talbot’s plan) then the payment at leas inery? $ mclcy was to li earlier case, the agreed economic Transferred by the com growers t0 th %
his assumption that the THE NEW AGE, round | extra quantity in the form of British ™" ed ¥ . £°thod of enfoml't consumption, and the financial plough makers e T e e e “’?éoo
accepted by banks as fi gtralln warrants would be equipment and fertilisers might well be agf wong \ ha~,ooo to be cl rcing it was to permit the whole | paid ouz by the corn growers to the islanders £800
rst-class security for loans. | The exchange of the wheat for the equipm” o ment” noovest, whicl llarged by the corn growers for their | paid os by the plough makers to the
L : suppe oW, thy ; i had cost £3500. Suppose we assume, T E Rt ot o e ﬂ

The banks h Ay
! e has in d
Canadian b mind are of course Briti : €
anks, and hi irse British and | thus be practically a barter transaction mexc S ! - : _
natural and logical res{us assumption is entirely | in 'mdp t int }; o with, the existing COﬁé d @ o] IPtion, IC new agreed policy is to promote Con”
C : ing, as we h ) g, a not interfering 5 e ] slang n that . 3 - £2,500
does, on a ng, ave no doub o o In that case the corn could be sold to the PR Sl et ,
f prior assumption of his th oubt it | of the two countries; and could be so € ‘ Brower. - 1Or 1ts cost 1 COU e sold to otal -
if: rg:e 50 co-operate in forwas ding at thlese banks | the private interests concerned. ‘ des»trers would GCm}’/ ’ﬁsoog ml]{d b\:gconsurried- ng
y be decided upon b any policy which &m0y, the ay the banker £500, who wou !
Bu!tt that is not Izrue y t}}lgh(éo‘\‘rern;pcntf concerned. ‘ leqf‘illlbrium’ f(;?otrll;eg.. lT}(]:IIS WOUlld ﬁreser\}a the | And the total of all existing money 11 the hands of
systems of the civilise national >’ banki - . e i as : islanders wonld have 41,500 - Janders:—
civilised w : LKINg ance- plo against pid DAYt . 0.9 the islanders:
Vorld, Trust, and each o orld are organised in one The Ve11 of Fin Z’ndqg-hs o ,gthe plough maigers factory and Remainder left at end of first harvest .-+ 41,500
e o ugnalcgiance fothe VIII Pl the, "duals Ghochio, L dhe D ERGS private . RO | N e £1,000
it ]_;,S not a question of u::_ltr};};n W}ﬁlch it operates. So .h | g conveye cial . p]o}l’1 C}?U do Sl;ed tg b“}é the factory and plcl)ug}ﬁs Received as ADOVE rooowssse beog Sotaate it
a British wheat r nether the establishme - We will now summarise the essons & gnat ' g , and in doing so would enable the 5.200
e : nt of . . - n | mak g sojwould enable the | ©0rr ot fog T Total sl £2,50
and 1Cana-dian Gi?::renfr?gr?gl engs itself to the British ‘gl“r foregoing analysis of the islander : “};)eof nker, ?;i;o\ reclogegl all their costs and rlepay Tot sy pos v o%
posal is approv s, but whether th evelopment 2 ‘ eve vou estroy the money—where-
e, ed by th er that pro- P . be To eryone w o s
1 y the Trust. . o1 cgotid o uy e woul : il e . The money
ndicated that the proposal \Siv'.t IIf not—and we have In Chapter 1. we saw how difficult it wou hcons'ipe Dloud' ut the isl: d'dbe ready to start the next | e equilibrium 18 €0 to be mamtamedthe outstand-
€ grain warrants w ould be disapproved— imagine their tolerating an accumulation ©°  ole Ofth"” ote ghs to tac anders do not want a factory and - of the community are equal to oS
as first-class securi ould zoz be accepted by bank able production. We then discussed WEY ped that i Droiy. D, khi ake home (remember that the ploughs, TEsOUICER hei oductive system: Two conditi
success of the V\e/}clulilty for loans. And siKCeaI;hs present day have come to do SO We dsfl‘gg‘tg/ Q:Oducti()n‘s illustration typify all goods used in | 188 costs of t 'enltrali)rl; this balance: 3
the provision ofo € project depends at every st - accepted the financiers’ three commandii® rou iltand not bv private individuals). So we operate to mal Juction 18 here being
would put an endctredxts, this attitude of tyhz E}bge (1><n (1) Thou shalt work very hard, busl €rs heged ]FO the question whether the plough (1) That all new Prsoof new credit jssued by
supporte o it. This is not sai e Doy " oy little J «USinegg . .0 Nave laid out s ] in their fnanced by means &+ financed out 0
If you 1:5 of the plan, but rathe tSald to discourage (2) Thou shalt consume very little ¢ i 9 Capita]’ In other words : i Ohmtum mo?,ey mh 1d the banker (mstead of bemng
now r to en T s 1 tef | | \ al?? s . in what proportions shou g
are stationed wger% the enemy’s conce(ﬁlelfia%e them. | () Thou shalt save very muc 0t TSKZ i I )\ _#of Present and consumable qoods‘belproduced? In “gavings”’ . ¢ hitherto becO
e statoned you do ot givg up. The et you | . Sl neser, i 1 oot R e e o P v o 1y Tt the communiy B2 2o e ace
ese grain w actics accord;i s You t could never leac 19 ne_ pros Y Pabstine® 4 4 800 1s to increase their next harvest, W€ “/ " charged more for 1ts by the corn.
arrants. D mgly. An i vestment, so to S eak, of work an . idend:  afl On 1, the : elr 1ne: , charged o wages bY
:‘(’)hit could be d(mesabT € point to be conscildseo “c,ilt.h always be going or?, but never a siga of a d“lse weed af‘d [ Qnere their iob Dlgugh makers would not have over- sum paid 0wl 1o them as g
onour them out them if th, red 15 If 'Ch o drew 2 distinction fony 1yl ma1.5Y Would | ut if not then clearlv monev and growers.
e suggestion { And on this point v banks refused sgonmi o s o re\%ngnci'll ad injstray P""dte"1 it aklng t 1ld have been applied in excess to lough- ' ' . o and no invest-
or n that if th pomt we put forward conomic policy 4% a financia’ S0 il 09 4"sy® e ' Uy O the negl i 2 has been no inflation of price a2 been
7 bank credis ney could n ar showed that a wrong economic object} ncial % un the glect of corn growing For the There has 1 ! d this has be€
migh s there is th not be exchanged a rigl oG he accompanying inal*pe o r Proporti , X 2 - f onal 1ncome. e - ed the
£ bioe exchanged as ?sbtl'e pOSSIblhty that 4 i;enpgelg r$5?1t'f\el? ; {)\}Z E{lfsco cgnSi ered how .~ ho" \fvoul }};e old lcc e should be altered. how, menh & gell: the banker’s not having require P
Taise money s public creds ey ect i 556 ; ar an ) ~ 2ld economic polic h an alteration encouraged by the e o aster 12
‘ on a us. 1f nomenon of unemployment would app¢? ul thaas s hotlv ras: y such 4 ‘ o repay their Joan 2 :
warrant its grain warr you cannot : P : vt e, oY y resisted by tl i woh makers, for Jough makers to TEpAY . ordinary
elf ant then mak % would operate 1o reduce prodLlCthﬂ- or Vit [ Oon I'Ilade fon y te ]).OUDI makers, 10 5 o> their costs 1
that thi money. We nake the grain i | pankipe £o0 Ny : ewer ploughs they would ake less | than thev are recovering ike the other) does
s can be d are far from . In Chapter 11I. we imagined how the P95, thoofy | ext o> Which w ghs they would make € ‘ A This banker unlike
and do not one by the pr suggesting add gpe : mislead themias YoupPine oy COTN-hay ould mean that their share of the | W&y of business: ceant W goods o 12
pretend € promoters of the s address the islanders so as, to n a ¥ next S otiling “Onon,; arvest w g < ; : 1 any money except V = or used
i‘;zn by the Goven:;flnat 1t can be done in two rrclﬂf rrze’ xt?lml_xciatnons of a policy of 1\ll).stm0\3icji the result dtl:l“ = larglc policy thisopld Ibe smaller. Under the new | not Cagg‘;lvah%’e are consumed DY the P“?hfﬂo i
ways of applyi ent; but we do say th utes %‘??‘“defs to adopt the policy, WiT 14" creat® @ l’ut fon: it ; esult need not ensue, as We shall | same COSL. " in the process of making
. Look at thegp {.‘r.‘g this principle y that there | Submitted ,“’G'I“SC}YCS to high prices = e 8 ‘éed Cast | even if ; sufficient for the moment to poit up and disappear W 5oy consider the ploughs a5
internationa] bea ities of the Situa’fic.) W . 3 G s‘,"p . tat happened when chl‘ﬂﬂt Oﬁ ) Dl'odu € 1n ng it did, the plough malkers would at | (In this 111115t;at}on of e e eason: On the other
rises so anking tryst > n. hat is this n Chapter 1V, we saw W hat happ 1de exe oe that ced 1 orse position than before when they wearing out the cu ! 1d banker came O
Vv a fewn;ﬁgy offices and 50°m In ?sfientials it com- ?lurplus was i;]\'estied, name(ll_yht mr;éggyhohen ‘;ﬁg b‘g;x i heq DZirtiCuO:-e, but could not 52;11 it \V’c will leave hand it 15 easydto See1 fadtl ':,f %ch; bac‘k prématurely
. : usand indi: any ledgers heir money for shares, and the less h | oy tuse ar point here: it 1 £ o s and emanded n1s ; to
inscribe figur mdividya} dgers, managed existence, with the consequence hat uni®> ere u gy, > 10 frams here ; it 1s not really 1m ortant the scene a11% < |k the islanders
* 5 S ’ = E) 1 i a % . - g S f - to ask
do mi liongs ues And aCt‘-ordiSnWho issue orders and chose to issue some more,qsufh products 05:11/ s 3Eat. v \v'eclm'mg a new economic policy tﬁe diffi- | his debtors “Op_lcflt be\‘g?hsg’e,d And under 2 systett
e — tragon mllll(?ns P m% as they_ do this so existence could not be sold. bane( C};cvlc)"f { ?gmre. ] ]ereln it would be foreseen and guarded lend t’h?m Ulteln escg ni%e.d ocedure for the ba}nkf'lé
march,” “h ler,; ? sf?ld‘em, Sailoi—r; of action—manu- _ In Chapter V. we saw that even if U&e ¢h “bf'evﬂ"’f" % ) hey, gfilte nee SWould be a general estimate of the | where 1t “’as} iiqecgnve%ienf r;glnflﬂds they would liﬁe
miss'n’ Anda t,l rlght-about_td 311’6,1 so on “ quick issue more money, this would not remieyavailﬂ‘zrplﬁ ﬂu:lf ?Ga‘ul. rst 059611t0’f the community—at any rate of | to n?'alxclsuct';l'en steps to q“_(‘)i having %© g0 \tv%ul
regard these fT,g:l}:‘ep T Slmc? y becaursne’ the';ndh S %\?;t{i ::guclgnifiil}engcel ?ﬁl(f ?rf Ee,{rigﬁtoamt theb‘(;l’sglhtigg l:)"fv ' ticoc Ordi?? taken tolaézta?)f' ]hffe an;l corll'esponlchng ]i)c;rlaiglelrssyf(;rxtheir money in this ngy oods re-
economic m Ire-recorders ag st choose to things which the islzmde;'s Lad to leave u We divh iy | o n in Ve The o 1sh factories and machines St ~h'1roed them all tlfm' cou by for
offi ysteries. The ewards of all the of mone ity be sold abroad- . cadl R % by fooq ¢ requirements of Britain’s popula- have Zes Vhich explains fhie neceicd
ces and books indispe Y are not. Nor are their island igltos C?\i%t}nrf((lmxquadg them trad¢ ;""},‘ f"’ﬂrili" fila 1 per 11e§tc\12”105, and shelter could be got dowil spective of fPSt,' tl(i\e\ }13331,’(1,?35 ap of reserve funds,
that the surplus §1e%,1q & veek, and the inventories and costs of : the profiteering AiRe 2

nsab 3
le. The British il #hs But we finally found

anadi
an Governments could create t

g ! I e % o een
heir own credit 1)$:§gt . it was only divided betWe¢
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zérﬁgr;?tee r?sig%ﬁrdlv dti.strib%rtion of dividends which
C e practice of mo i
S i dern companies under

But now, it is-one thin i incl
) g to see the 11 ht princ
gcf' i;mailce‘at work in an imaginary case,gandpanotgii
e 1([)>r113gy0;1t ;?Oﬁgsat.uattonT\I;hich has developed for
n wrong lines. e economic situati '
r;lfcéﬁénisﬁxggzgstlglti:lorrespond}sl more closelyattlc?léhzi
o e point where they had paid all
itell)l;r mt%rée{ :fx?li corn and (through theydestrulc)tion of
s er)lhad no funds out of which the
52 ;%1 o fS cou d hope to recover (even indirectly)
LS A0 costs that they had incurred. If you
e milt up to-day the money “value »> at cost of
% faotoriesg r; e possession of business organisations
SO w}i1 It>hant, materials, unfinished and finished
5 mc;neyein (E}r1 é:%réssgerrsxilble OE ?hOt) ar};ld then count up
sion of the public, th y
Eﬁergggrll%d a 'l‘gfeme_ndo.ls excess o?the first ?igr\rt ?)li'leci
s ploﬁ - e dlffcr,ence would correspond exactl
o problergn ~makers 41,500 irrecoverable cost'y
RaaAPreD th_ls, then, how best to restore to tl: :
i w}(; . is deficiency 1n its purchasing pow -
e rk up to the general equilibriub %O e
1al costs and private money resourr?es rpie

Could it be done by issui

i y 1ssuing more credit
e sle;}l Suppose that the banker zmd;rs ta/lgoan?
Lons mentioned creates and issues 41 o 1o
T facgggwerba thus enabling them to b’usootltlO
e coilgn ploughs of the plough myk .
U now repay the banker their olczl1 lers.
B e ,dand'he would destroy th g
e red their costs, they are cle st o
our reckoning. The islandzss’ e
, remem-

er, have no mon
money, and wi ]
%ep\flr}l]n%’ of this £1,500. Wﬁi.lt ?,}flecour'se 1Ot Ieoetys
el further sum the corn grgwWlll Sl i
the co(1Elr services—take any figure saye 1:21“, e A
£1 ooont(l)s ready for sale, the i’slanders’ov?,(')l'l\)\}/lhen
gl'C;Wer to spend on it, but what will b ; A
41 oooS é’r’”z’”um price? It will be £e the corn
£I,500’exa t12,500. So the islanders 1,500 plis
een ‘chatC tﬁ’ as before. All that has hare Sho(rlthOf
e irrecoverahl SEpENSd s
en merely transf e cost of A1 ;

the ¢ nsferred from tl ,500 has
a fut‘:?l‘é1 grO\};lvers_ Clearlv. thenletﬁlgoilgh makers to
would d?i&g% Otf txl'estoring the balasgen p%)ce}sls_ 1s
present ut the banker’s lance. Nothing
enabling ft}?;e 41,500 credit to thélgglrSlOn to make a
the islandersm t{) leave that item out n growers, thus
£1,000 the ’hw 10 would then have t of their price to
Now hy ad previously earned Oalxﬁly Sy e
ay in t\?’l-isa;x&a have seen happen h:er h i
ey businegther countries. Al] ¢ nappens every
materials or ser S organisalion to payments made
on the public }flces merely serve to 7 any other for
another : they rom one set of“acmnsferczc/mrge
Ifc:ionally better ’;f)‘s’ftf. put e publs & o M
act is not e ion to meet those charges. frac-
da Ot €asy to ohserve fro ¢ charges. The
woilguﬁég‘ésié butt 1}:lhat is on]}r/n baec?é:: };;}?f present-
we have i Wwatch, not a si e observe
€ Nave Investigated, but Smg]e transaction such a;

tions all go; milli :

all go 1on :

applies t% Ing on at the same itimS of similar transac-
every one of fen e Ut the principle

transacti Y
just 1?1?1011 between two busi in the case of such
: e the corn usiness organisati e
ng to charge y grlowers buying plougl R
the islanders. 1} the price of them ig ltshapd expect-
1€ Dosition can be seen ?111r as asli?rsl tlo
ple

general form. T
without any monc?)f Eithousand people up in a hall
_ » 1n a ha

a stock of S

oy k'l(“)hfe dggglh with 3 Sflﬁ;flttihem have with him
0o. e 7 9 1

D dea@ p\r in the hai]| Calmg* {;ut upon it of
g . Now you can (s t buy the dough.
ingd L,{,?? into the hall any 'lmlppose SO ol
Who [ ,000, as a loan tq Ceotur)t (‘);f credit you
can buy fHe (’io turn the dough irfta]n pioeams
y the dough, and re-sl] it E(l)gbread. These
S many times as

they like, until eventually one of them turns out the
bread. But if the valuation of the dough enters 110
the price of the bread the price of the bread will b
£1,100—4100 more than the total holdings 9
money. On the other hand 1f (a) someone in the hall
had had £100 of money when the dough came T o5
(b) if you, as banker, had lent the producers Qoo
and given them the other 4100 to “pass o1 o fthe
public’’ the problem would not have arisen, and all
the bread could have been sold.

Constantly, then, we find ourselves coming R
against the necessity of issuing a certain amo t of
c}redlt to the community in the form not ©
Eﬂlem as prod- =rs, but of gifts to thein @S consumers:
Now when we say “ gifts *’ we are <training |angtecsl
for what is this “ i? "5 Who is the giver? ;
ultimately, is the gift? The e oift >’ 18, B8 e hzf
S\een, nothing but a licence to produce and consWias
Money. The “ giver ”’ is only the perso? -7 wh“)‘u
the community delegate the function O makin® Or—
and recording the licences—the Banker. The an‘lf
ship of the “gift”’ is that of the community lt-sené
to whom it is to be “given ! Really tes S’liﬂg
gift ” at all. The gift of free credit means 2% 4
but that the community supplies itself with e,; it
licences so as to produce and consume more th2%
did previously. And in the circumstancey 9 the
shortage of necessary licences which exist

“« D 1
gift’’ really means a communal creation bee-
-5 Ravt 0

licences in replacement of those whick g N0
prematurely withdrawn and destroyed- The lredit
more a question of the banker “ giving ", s
than there would be of the Admiralty givine ;"as
navy! The truc place of the banking Y3t ction
a branch of the Civil Service, and it should fur%
like the Admiralty, in administering = e inal®
policy and not in using its privileges to domiﬂly’
national policy. It can and should @dvise; L& ti}t
but it should not dictate—and 1t shou Submcl'edit
reasons for its advice to the real owners © r10rni
it administers—the general public, whose €
activities alone give credit any meanin
utility.
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From Dostoevsky’s
“ Notebooks.”

Translated by S. S. Koteliansky.

- FOR A FANTASTIC PAGE.
Je Prince: “All this is mere words—one must

o

;@dlov.' “Do what?”’
selvezse {;rz?zce: “ What the others do,—build our-
Shis uild the kingdom of . Christ.
S from politics.
ancrlls}’l‘b'ut we must act t
perme:gnhty; no slaves, all are free.

he b ing the lands of freedom,
T (11::; as Anti-Christ.

a eneration is strengtl

55 ngth.

?‘d\%d to fulfil the whole idgea.”
thee,idRussm.n.s, bring to the world
s ia'l which it _has lost; the beas

i W?zﬁd,ﬂthe uﬁ)lllennium. Imagine

W ere be ?

?Sr;en—m i1s a farce B G

ratoy - -

T/zt:zimz)?}i:,clj s0, _\o\ge must become a monk.”

T s Nhy ?

rezsl'lcan land and proclaim Him
) c}(;eds are needed.
againp ished. One must be great in Or

zasz:c common sense.”’

i on7" Thsy say : In Science 15 P
~i5el znce : “ Science gives NO
greatnot supply an ansv
s fllac‘cle?td 1s wanted.

1t cs 1

Corlti{]uer i \wc‘z;ld perform 1t.
atov gets into rbveri

! a strange r’verie.

fantasy,”” he says. =

igious mani
a great docd nia. .

he Prince »
Eoectal one
all will cflOHOW him.
tion and deeds, the idea 1
ou , the idea is nee
nOth'Wlll not find Orthodoxy, and:

We get our
les with ° their
Orthodox discipline

Christianity
th blessings.
nomics, but in
Complete power 1S

The Sly#ophi

Not in_eco

the renewal
t with the
that all are

Proclaim Christ

to-dar?
ney through yourself. .

] satisfaction;
the chief problems.
Let the Russian POWer
By deeds you will

“«Vou Krow 1t
ther bookish, of
] to perform

Just summon al

Can’t you conceive

“Why all?
Let there appear

man can be?

for active Work,

AL el
he Prince is seeking for a deed,
f the Russian

t ] :
Powe};,e %o_clqmatlpn to the world 0
‘His idea is genuine Orthodox
leves now ?).
kle does not believe 1
hon’s deed.). “Do you kn
On the whole,

ore economiC
1 God, but keeps in hi
ow, how strong
to have in view
vil, and his
his idea of a
belief and torture.

aIl'}():an be?”’
e Prince is fascinati
) n
;1 passions struggle i
Onfg with that, un
0u faith. The idea of a dee
I‘D‘pletr _hatnd,lbut the devils,
is too late,”’ says the
» and then he hangs hin}w,lself.

ce, and runs

rince comes

e this: TheP
Orthodoxy ?’
The Prince
Apocal ypse)-

(A ,
Ix SnOther Vz‘t‘rlant]—Or lik
v s What about
. egins to explain.
at th eS_ 1t even from the
% pre r convictions are

Wucould that have come about ?”’

tlare repeating the old ideas 0
= e Prince says.

Ov explains the difference:
& an aristocratic
yevsky), they can never believ
rince agrees:
nd completely, then th
Nand then it 1s better
s echayev says.”’
at do you mean by ‘wip1

Shatov sees

Shatov asks.
f the Slavo-

ophiles was « The idea of the

e

do mot bel ieve

believe in noth-

" .
7 g
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expo . .
rg nent l]as begyn by feeling the urgent necessity for ex-
pressing himself just so. Roland H i :
example of a trai so. an ayes is an excellent
s rained singer who feels in this way and gives
Rowcids tgkpressmn to his feeling. Curiously enough“
e ’akere are few eminent musicians who, after reacl :
peak, still retain the ability t e o <
Elementall Simoliz y to make one feel the
T hp icity of tThe fol}c—song. Caruso was able to
bik vrsneen f sang a Neapolitan street 'song—for, despite
B o b ool e i o sing
sights an
S 2 smells of I ;
bertn% n‘épgﬂv)?u-. Sometimes one finds it in Y\Egg(. (‘:L(lz:‘le
ol ays in Kreisler when he plays an old Vienn =
e rsl encore, apd you are flooded with the subeltble
the songs of Si;lthhat' is Vienna. Chaliapin does it witﬁ
sion and pain, th ussian people, and you feel their oppres
whose primitive eir barbaric gaiety. = Strange hO\foagg-
ihy e r}llluswal expression tells of anguish ¢ 3
Ao o abazfjo ave counter-melodies full of hole‘m
this quality, but thr::.nu’ft?lfge z;re olthers who have rert)éingg
pitifuily inade r of such artists is pitifull
] quate_ And b P ully small
and musical artis so back to Paul Rob .
: t that he is, b . aul Robeson, fine
Tl e s s Instinet]
AN ; £ 55 best T Slat inctive under-
abid At in singing, b :
esse:lrég lf?ih?hg for his people anc.glg algl, thzttj{ist?nhls doep and
A week or iﬁ?—he is fundamental. 95t trlie; and
our 1 V0 ago an historic occasi :
5 thg’éggef%\ﬁéggall,bthe Palace, fgfaiil?l?a:; ?3?1 lz;']eated o
ton. g n absence of ied the ret
COIleagSL:]eZ i:)[;pe.ared with Webcrmaar?({ %‘:alr ;, of Fay T em;ﬂﬂ
she scored h times gone by, at whos i' Zier farfamed
o er greatest triumphs, H € hilarious playhouse
ief days, but it w s TR wak :
of extremely i vas long enough asonly for
particular e);érr]niggrtant things about tl?c atrc; p;ove g mumper
festivitv to 3 g on which 7 of acting.
ety o 1 Tor i wegg s SR o aie
Iand wished toe\{?tl:]?s{:r ﬁrtists who haod ﬁi(gx-:zlm% Stiuciasts
arge majori the truth for themsel"gs.pa%ttﬁllortfg

v ty of th g
vaudeville e audience was t
crowd, whose scepticis‘x\na Shat:l1 etouls;eulI hhar‘Lboiled

shown. And

shown it was, f
of the shoulde or out came Miss T

r a ss lemplet A t

0 G L U e ey iy G 8 B

immense smife, Imagine falew\c\;hole

man

moﬂle}’ crew ir
as P un]p as vo
these pounde oo, Picase, and th )
s d - en add i
swathed in nurnc'{xgzdl L impOss?b‘}gmerrable pounds;
gioie as any Younress' scarves, yet lool-{’a”m:ms and
Voice still i e*{cellg thing in organdi; ng .83 hand-
genial mask for 5 feﬂt music-hall shape’—gn eep mezzo
templeton. This sﬁgeaa“d you have the prese ez( I()lresS‘Ve,
0 those who like their an;brear, 2N intriguin gesay Day
¢ say that had they hean " cainment in Siffoce o Rl
write they wo €en present on t ent form, let
e drop a\vayu;x(-1 have seen the m(?ri e;;enmg of which
caves falling from ‘;mst”;ls amazing “‘_Om’ul]an three-score
alwart tree i & as so many
pleased t to real in the autumn. ..
to be back o ly dance, too utterly and frz?ntﬂfe
sophisticated
= ce, the | g - osie, You Are
stimulatey ¢ fangui . ances of P 5 g
lated guid audience stirred jngo fstctléﬂ ti‘;KPY(Bsswn
; n, eager,
an atin
the stage op yatlemen: from al broken speech: ;\?2:%.

then e Pal a farm i
» bent alace T a farm in Penn y
as almost o, the weihe;tre is indeed a IOnGSs}’tlva?,m b
and Fielqg, ¢ from ¢ egtat of her trumpetiﬁ; rep, ?nd
Later ¢ 8¢ by the incwdibly%rﬁfec g\;i}éobn;
S e

e r
Who was on t?]turned.

She
. e & e ret
nly to her owp “tone bill an u\:'rllli)dl‘fodaSk e
Nd w ad a i ]

;mltation of hexgre?\t'lx?sg fc?tnd
oon of Tien, oftus

of imitating in the august

on Sugg,
Sgested
a duo, and so there

A o , for all 1
i Posie.”brace n;a musicm:llworld like the Heavenly

singing ‘‘ Rosie, You

ated artj
artists make g ‘¢ OB B 1
« N

ce an el i
°ment of pity enters into their

alwa 'S . uch g oW be]OVc({ &
VS their glq faqcction still i féll‘lte)f may have been, no

avender of nds .
s or t H
formed of the , 00 the :leh they coylq them, practically
€ artis al C ha
never seen hep poct: N OF iMaginary i kept in the
had heard €r hefore s SO with I.?ﬂaly pPicture they had
s hac(lrto 52_ much of ;y, ‘I' feli U"mzi]g’t :][:empleton. 1 had
had gope | give at that o . trilled akably the power I
Sone before This oment 3 and moved
e g doi“ﬁ. lud']IS 1S great qp. 'thout thougﬁt o
chief theatre—the all)gll}(t)us burlesquaer:‘;tlc art‘whetf-ﬁgr“'y}mt
5 v to tran t actip n a
that audience scend g Ibsen in th
Sheer}’OU become Someth-forget your enzollr face and forme
had force, sheer magnetig absolute i, 1 P¢ SO completely
this tremend agnetism and indjy; the case of Pe_tel_\
ous power. Never for ality. The Duse
a m(;ment 3 use
did her

wrinkles or the visible signs of her age disturb me; she
transcended every inability to look the woman she was
portraying by being the woman.
P .é\nyone less great could not have done it—one would have
eln pathetxcall): aware of the obvious falsity—falsity in the
;o our of her hair, the lift of the form, the ring of the voice-
t did not matter how the years had wounded Duseé how
they had beat against her frail body and left it stranded, for
she did not for the smallest moment have to rely on its pet-
fection. When an actress has the lilt and spring of youth
1to ?_ccompany her it is difficult to distinguish where her good
ooks and her charm and her talent begins. ~But when
nature has deserted her then is the time when art has it
Itl'lOment to itself and the actress stands alone and unaide
o? tlg ;he tf‘lilth. Age may rob a voice of its strength, 2 fa%s
fire onepged , a figure of its grace, but if there is an ing
e o oes not need these props. This is why the iy
etter leave in time—for only the few can discoun the
ra;'ages of the descending years.
po“t'e;s nc;t a sacrilege, as some may think, to Spe
powe f} of a Duse in the same paragraph with W1
iy he more humble graces of a Templeton.
oth have had the same guiding light and hav
along unextinguished to the same final glow.
ptlatlter where, in whom, or in what, individua
itself so long as it survives every other decay an
victoriously unafraid. ’

e carried 1t
t does 10

lity expresse:
remﬁms

Reviews.

The Psychology of the Servant Problemt.
. Firth. (C. W. Daniel. 3s. 6d.)
ades(:ch]lk};-bc employers of domestic servants W
e . <1>'iread this common-sense analysis of t the
rev%,ewc({ tl cely to encounter. These difficulties yer’s
i aI do be more likely to get worse, from the ¢€ p  the
ol nd the higher the general standard of living N s
lrl; ter the state of trade, the more ** uppish ”’ will scrvai it
}T)’et“"g anq harder to ﬁpd. Miss Firth pleads for a new = A
o en the two parties; that is, she wants to, imp
ondition of status. But she herself gives evidence
servants prefer the known pros and cons of contract 0 1.
speculative merits of stajus. For she points out that the b;;"
iatergr§ and the hotels have comparatively little diﬁwUlt};tly
‘.ecnll.lt.mfs‘ their staffs. Her suggested solutions are a1ox'c
& ‘pu(.)t‘tll)clal- ' The resources of the nation should rtlheir
mqanlna y divided, the employers should simplify ~ ¢
practice of living, give up, for example, the quife b pe
it dof evening dinner, and, finally, servants sho arf)
i e 3 rom *““ educated women who are obliged to € ned
professo'o }3,Ut cannot for some reason or other enter @
o ion.” Domestic Help Companies, developed fro! g
o experiments after the war, appear more prOmlsm
T"Tehl"{t“r& By Professor A. M. Low. (Routleds® dfjél
again(astlrtnlf{qrtance of this book lies in the warning :: Zgti-
il ing academic celebrities at more than thelf o
ate value, The author is a physicist of repute: T aid
papers, which he here declares to be ** the most V'zfluable
égatlhe ‘fPOOr ever conceived,” have recently given him 2 & op-
deal of fiofles.  His technical qualifications are M
ionable, and what he has to say on the future of 1
an'd motor-cars is doubtless as worthy of attention 2% "y
e.\gerts’ forecasts. He merits our sympathy for his ‘Vlf;riety
gffl eavour to reduce noises, and he refers usefully toaV
ma:l;?icessary and pernicious wastes in the uss foman.)'
o hisas. Despite the appalling inconsequence %ut this
eminentpar?gra?hs’ he is frequently amusing. cculi?’
e _expert’s opinion on anything outside his pus say’
bis nqmés ?o more valuable than the opinion of, & g /1
th amesake, the equally expert cartoonist of the Star . pe
cue evidence seems to be that it is less. He talks oothcr
cu;ze of] history and mentions plotting a good maﬂyles of
fromes, but refrains from giving samples. He amb et, 2
e 0amlusements.b.y way of marriage, politics, and aM th®
. ccult and religion, not omitting to adopt e7 rotl’ s
eory of the inheritance of red character? g
crudest form. U Aepuines. £ o shion®
= et il naware that the prevalent fast ethf»‘ﬂ
those? s ¢C othes are much more healthy and attractiVe s 10
themsecl)I men, he says that * women wear clothes kg nce’s;
% s ves in most weathers.” ** The past,” he pro”
ruct a Sphinx. Time is too Pre¢ uf
gt:;it too stern a gnaster."p N; “,.(,T,,‘é’;? ;fe texpgcts.the ,f,utﬁ"
asse?tsto be omnipotent and ¢ laziness to be 2 crime- ,arlil‘:g
and thate\tllery few chapters that men are naturally ‘; n 4
inferior ¢ e constitutions and physique of this g’encraf th65i
questio o those of our ancestors. For neihef oli{-‘.htes
evidencnable propositions does he give the Sofesgof
e As a specimen of the habits WhiC g

By Violet M-

well

; b
ould beé {ties

he diffict
seem

ou)
w i{t

edjj Lrintin :
, $ition o5 and the engravings “are both very fine.
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Low s . o .
citizenges"veor“_ilﬂmgln_es %9 be in vogue amongst his fellow-
taken a, few ve E]UOtfei Look at the photographs of travel
greatest men} 2;3”“150- vlook’ up the drawings of the world’s
centuries ago: - he world’s greatest successgs, made two
future win&l ’“‘lmd then understand that the men of the
e -professo?l’Jb ]f at you as you laugh at your forbears.”
eonardo \'e\\s-t riends may indeed laugh at portraits of
at the Cent 1 on, and Faraday, and may very well sneer
ral Asian photographs of Hedin and Stein, but

Ve know
0 : : 2
eXample, f no other adults in England who follow their

The Beliej
selief in P s 5 2
ayuse Pr:;:f’"ggl)mmomhty. By Yvon Nicolas. (The

Twenty v .
n adVer}ti}gzgrS ago a lumberjack in Northern Manitoba saw
0Ll Swede the Family Herald of ** Heaven and
eVldently \\-; enborg’s Great Work on Immorality.” Here
e sent g, tf) S?methmg of importance in Literature, and
acquiring 5 0‘ 1e enterprising agent in the expectation of
nScrupulI()) rnographic masterpiece. His denunciation
totally differ us Business, when the work proved to be of a
inclajr mgm,‘:haractcr} would have shocked Mr. Upton
taileq uhp‘ICa his next visit to Winnipeg might have en-
Observer o Isant consequences to the bookseller if an
Mistake i (1 not pointed out the missing “t.” A similar
the title of a treatise by Mr. E. S. P. Haynes

Tesulteq ;
% 1 5 .
i n the production of these reflections addressed

0 Alec W:
Which Waugh, the Parents’ Assistant,” etc. Those

a 4
eraliga i, onnected with politics suffer from the easy gen-
?)e Y the ziut:}bsoc‘faled with the New Witness, but fortun-
% ed im hor © prefers personal immorality to what may
Wish tg e a}l)lersonal morality ”—the demands of those who
Mposeq 1), ¢ to count on their customary prejudices heing
“Ntertyj -’yr the priest or the policeman. There is an
Moblemay, %-happcndlx—a letter from a recently deceased
madVCrtm;t{ N0 supposes the question to be immortality ; but
Subjecr LY Omits the “t” in every mention of the main

This is worthy of Mr. Belloc.

The p
evil j
Svil in Love. From the French of Jacques Cazotte.

ith six e . :
. (.WimSlk engravings on copper by J. E. Laboureur.

- This ig fl”“ Heinemann. 21s.)
‘1‘,(? S“bjcét :Sl)"r}t _Or_thc excellent first translation of 1793
dmeleggy, "ff“'““,é’u and Lewis is said to have plagiarise
(]e‘fcl'smg m,,:,f'm. it in. The Monk. -A young Ofcer
Se(}trum"m ;\ﬁl)c msulgs Beelzebub, who, to compass his
Whi oo Hit by neets) 0 the form of a beautiful sylph, to
b ich g alw: l?fift‘ncc: of being in love with him. His fall,
is ugh he jg ff)b imminent, keeps the interest alive, for
USgested ﬂdrrf“)m being madly in love with the sylph 1t
on become a];lll, as soon as he succumbs to her charms hie
hie'OUrable, howeys to them and the Devil his master. o
~ Virtue fguij - \lc“’."v is the Spaniard that all attempts on
an M the r)c\';l“’ insists on marriage, which, as a sacra-
Save. - Celzebub iy of course, would not be able to tolerate,
o is finally exposed. Le Diable Amoureux 18

rom i
he . °M being a Mdral Tale by its free and vivid st),ll(?_
Iy This

a

S s
Wil]

ons:x
NSists of 320 copies

LR
TTERS TO THE EDITOR.

(3
Mr, H.“__,SOUNDLESS MuUsIC.”
that ¢ ])? IC‘:‘plzmation of his ** scale-system ? S
al’ Which igki\lp ‘“"S.nOthing. The notes of the diatoniC
M, [;p.urpOSesu 1(‘\ bas‘? of European music, are, for prac-
basiQ lills> < o related in sound by a “]‘regucncy-mtz'o."
yet  But he dg?~l-to'1e‘§ " seem to have a mathematical
t“'el\,;“,‘,“c O 3'"’(10.t_ bother about numeérical vibrations,

! ivides the spectrum similarly into

' is so

hay
Perp, . ¢ but
< (]‘(:,P it is tﬂ? most elementary knowledge of physics, and
95Copic nus’ that all this seems t> me to be rubbish.
Cal ards o \\-'l\éflsureme”ts are, 1 am told, based on
ed o Vave lengths or wave frequencies. One unit is

lina % a

Ne 1 an ANgetn

. o ) 5
las SStrom.  The wave length of the red cadmium

an 2 beéen ¢ _ 3 X r
d ompared with the standard metre In Paris

san D dr al to 6438.4696 A.—the observation being
m —1)80‘(’6 y' "I:r a& 18 deg, C:} and at a pressure of 70 cms.
0ty To one \.]O doubt Mr. Hills knows what all this
"l\le bR rﬁu‘.m can divide *¢ the spectrum » g0 simply
ine.he tells u:t] be as simple as using a tape-measure.
AS ros 3S to wh how he does it he leaves us in complete

Dai“{g_ards time a?fa‘l‘-e those twelfths of light. .
Daj \\'0,.llng and q(\,ull extension in time is just as essential
&qlntinqd Must s pture as to sound music and literature,’
e o OF viewe [d]t- till it has heard Mr. Hills’ unfolding
Y great ed his prolonged music before it can experi-
Painting! Which seems to me SO absurd

that I must repeat that such an if it exi

connection whatsoever with the hi.?tr:;ich alrtiset;lfStff; e t"o
or the sculptor. And this is the whole point of I\Er[u;-}"’u{{
disagreement with me. Mr. Hills must point his aréum!e bt
with” some convincing historic examples of painting ot:h:,>l

than his own, before I can believe that there has 'so fa:
been no painting in the world, apart from his examples

owing to the lack of this essential of an ‘‘ extension in
time ::' I have, of course, heard of the ‘ extension in
time ’ essential to the presentation of the drawings of
« Felix the Cat " to be seen in some cinemas, but I do not

think they quite fit Mr. Hills" case!!!
HaypN MACKEY.

SCIENCE AND THEOLOGY.
a close analysis of the constitution of
an—to understand the difficulty of ex-
pressing the things of one plane of the mind by the use of
words made of the bricks and mortar of natural things apper-
taining to the senses. Language has to be ultimated to
bring it into fulness and power, in natural terms, but the
first cause of words lies in the mental sphere, and is spirit-
ual in origin.

I dealt with this matter at some length in my series of
articles on Swedenborg’s philosophy in relation to modern
thought, in THE NEW AGE, August-October, 1923

Mr. Mitrinovic in the use of his terms, uses, say, such
a word as ** Awareness 7 with a capital A. He means by
this—and this is the new perspective I would like Mr. Auger
to observe—that it is awareness as it is in God’s M'ind; as it
is in the Infinite; in essence in the Eternal perception. ur
awareness is only a finite and self-limited reception of the
awareness of the Divine Mind. ~Awareness is but one phase

of the Divine Wisdom, just as, in man, it is one phase O
his mentality. God is a man—The Man—and God’s mind
is exactly the same as our mind because out mmdg arcel
receptacles of the Divine Life and are na.turall): fashione
on the same pattern as the Mind of Mmds—-lf_thag s
pression is more practical than writing that God is Divine
Wisdom itself, The manifestation of the Divine Love. ]
In the last analysis all things that exist on the mmem',
vegetable, or animal planes ar¢ various forms of the ’gry;;
(Ijivine Wisdom), the use and causes of the forr}}s %H.,
manifestations of Good (Divine Love) or their opposites

and Falsity.
This brings m

The Creator as

Jife preying upon

Sir,—It requires
the mind—the real m

difficulty to perceive
bserves oné form ©
reedom. Man
n of men who

e to Mr. Anderton’s

Love Itself when he obs
another. The answer is F
must be free to accept or reject; the creatio
could only do good and speak truth
Qmmophones——not human bemgs._ ot
and cruel forms of life wguld deafro;‘l] good 4 leaves
forms as well. God is Wisdom as \\LI.;’;S ve, At derton
Mr. Anderton free to deny Of :1ccept’ l”-b t‘if s biE
"l<:'Cl"ti the case for God is * not proven, - Ilf;umfest i the
"ic‘\\'—-—'\nd 1 have every respect for 1t-—mnz\ir 5 1?0? o it
;< h:u‘(flv competent to say what dolcs (f):ctotl;at Lo
Cod It is for those who :-1%cctpli1 ctele'm‘d e
. i is substa an S
advance\'tllg‘eiv e ‘Obe;inllsdinrf the dictionary o,f tlleraegutt(\).lrcé
bl Sisti . T can’t ag
THE fl ofathers did the existing 0ne; can’t ad iy
a8 U i he di d common acceptance ;
tied doM ot? “t-or s Anderton ha\r? uls accgs
meanings y 5 e, A g o =
i mmonly held 1o g )
go lr}:q)re than the €O ) ToM. T
redit?
1.
AN APPRECIATION-—AND A CR}TICISRd Lk s
Sir,—My friend, Roger Anderton, has mI ioice in e
'l’};E "NEW AGE. I am duly gr'é:tepl:-é T 2
Sy i Y its pre:
virile, independent criticisms, e, e ever,

"1 discover
In the tendency 0 [ e Tnotoriously

outlook. opdospinning ;
2 Met: csical word -P. =3 ¥ X
a real dange Metapl;,::l :md there is NO more effective
1irest e «t thunderous engine

of practica ts,
ne t\ :}t ! » to the Funda-
by devori® » * The amusing thing is that,
rofundity, the mystic I
| power to construct

i the ¢ unidi-

harren 1
way of destroy!
of revolt”’ than b) ting
mentals of the Unknow able.

having mistaken obscurity f(i):n-([)llecma
gards it as a sign >

of superior
a word-puzzle which defies the I.deS'_st(z’m’“l1 g
tiated.” Mr. Gay likens it to thro\\_mbr;
at those who cannot even use a set-square: D ocule.
outfit does obviously produce some t‘:?f:irrns by
petter simile would be the secret \\'o_r?i:{i:"llm : S
order which are as Greek to"thc‘unllfroﬂ‘-qb]c
the members «t in the know ’* a con Seter
jority over the outer world. S‘tect‘ivit\"
picion that the apostles of &y ,-',) e
souls, yearning to be understood,

ictims of a @
spired when they are really the \lLtllIC'INCEN'l‘
bolism.

seling

t%:-}bezﬁr the sus-
« pale, pathetic
themselves 1n-
{efective meta-
J. HANDS.
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SCIENCE AND RELIGION.

r? ast
Sir,—It is evident from Mr. Montgomery s1 ]cttg;nlfr:lslhl]i
weel’s issue that he is still dehberfate t):) o attempt;
Agnosticism with Ignorance. I did not refer e akemps
o e and_ignomnrlét‘.is tlcr>1 tg:’ac}rlr?:ag:ta facetiously.
his previous letter, as it appea T mening of the
I would now point out that the accle:p ed e Lt
word Agnostic is ‘‘ one who asserts that we Y s
e existence of a God, or of anything supernd y
%\f/et}:ire born into a society which is imbued , wgil':ncscupei‘t
natural doctrines—it is part of our cultural in 1'er1 ¢ ; t'hese
follows that most members of such society dcccgrl ;) ese
ideas as a matter of course. Spme, however, exa e
grounds on which religious beliefs are built ug,'tan e
weighing the evidence for supernaturalism ﬁnl. i us ‘d 3
factory. Thus while many who swallow re_iglloutl e
trines may be ignoramuses, it is particularly unlikely tha
Agnostic is one. , o
In my opinion, there is a very qlqse 'parallel between e
orthodox financier and the religionist.  The ortho oz
financier expounds those doctrines which have been hande
down to him. The New Economist is freethmk}ng or
agnostic as far as Finance is concerned. He examines 1t§
whole structure from the base up, and ﬁp(_ls the orthodox
doctrines are not founded on physical realities.

R

egarding Adolescence, it may well be that cases of
religious mania are more common in the middle and last
decades of life, but that does not altes the fact that the
adolescent is particularly susceptible to relxgnou_s_ldeas, or
that Adolescent Insanity frequently takes a religious com-
plexion. The very fact that the adolescent’s developing
nature is unfolding in an environment where religion is
part of the structure of society makes this inevitable.

ROGER ANDERTON.

“THE VEIL OF FINANCE.”
Sir,—In your first article on ¢
paint a situation in which the owner of the island ‘¢ will in
time disappear under z mountain of corn which he cannot
consume, while the other nine will patiently nibble and
work, nibble and worlc,” You continue, ‘““No one can
imagine that sort of thing happening for long. The system
would reveal its absurdity in the sight of all of them, the
owner included; and it would therefore come to an end.
It is obvious that the owner would take steps to avoid this.
He would give orders to reduce corn production and would
direct the saved energy of the islanders to the production
of something other than corn.”
The owner of the islang will never be

do with his surplus, howeyer great it may be, if once he
can get it into the heads of the other nine that it belongs
to hnm. to do as he likes with, and so long as there are
people in the world whe are willing to serve him and flatter
M 10 return for permission to eat it or get drunk on it.

The Veil of Finance,” you

at a loss what to

SEISACTHEIA.

<

sex[veslftgrigce hle can gt it into the heads,” etc. This only
and its ve €ar out our point. The process being primitive,

other nine,” they are not sus-

» the question of
Bootlicking may
freedom we looi
ts or the freedom

i Cina: .
clude the freeq Fedit, for the

om to |
t}(: aVe your hootg licked if you0 c(lﬁl:dbgg
tei é)oothckers. And if, as is Suggested, t
;gurplrous as to allow the Sycophants to ¢

s Dfx}s, we should think the laugh wou]

PN “THOSE CARTOONS.”
Ir,—Mr. N. F. Eiloart stat h i i
defend i Lo ates that he js quite prepared to
g?enattl;:ts]piﬁgrﬁfggl VIeWs; but such meagre defence as he

© an encouraging start. He
g hich merely means that
€ is for the hi i

r evid . He charges me, without
line between the claslseesrfe’1 Vith drawing a hard and fast
petual charge of ang.genrtich is' as wearying as the per-
I can only (till the cha?rc?elt;l:m one has to meef, and which
deny.  Finally, he re;,ari{s[’a‘ttlfulqused) again generally
amount to distortion (what is the ¢j i exaggeration must

d not

. 2 o i stinction ?) we’d hetter
dispense \dvxth cartoons., ! Inc1dentally‘ i:(? ,r)ec\,;,;t]dy )ﬁlled
near a page of your Paper in Xplaining” {5 «« distortion ’ is
an essential in drawing 1) . 2 g

Mr. Eiloart need n
T don’t myself, but [
3 true as in me ljes,

ot wish to say he « i ”
4 Y ikes " my cartoons
think for thejr Y :

1 and purpose they are
Haypn Mackey.
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