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NOTES OF THE WEEK financial authorities *’ on the successful stabilisa-
M Of a the g . ' tion of the value of their cosmic debenture—gold.
o Kenng’s ; nnual speeches of bank chairmen Mr. | But he is fair enough to remember that the satis-
e o e nlS the first to which students of econ- | faction of purely financial requirements 1s not th,e,
o O, an O“C,{ accustomed to turn. He may be, at | only factor in economics. We must re.cogIIn‘S_e,
ei‘{lstsn ut aat l\'OCate of the financial system as it | he says, ‘* that the transition to gold seilpug ytﬁn-
idlables e cast he analyses its mechanism and paired our export trad_e.” Seeing that ‘a‘ll his rother
on 2 Of the non-technical observer to get a fair | chairmen insist continually that we .h\e g{l (C)rui
of mOnetargrouqu upon which he bases his views | export trade,”’ the ordinary man may excusa yLbe
o Y policy. "There is practically nothing | into a fog about what the bankers are after. ess

(Jr ~Sa -S i s 7
“Tess o 1050 method in his arguments. His ad- | export trade means

less employment, less wages,

t

(B 1y, 3 On id1 3
! onf thig resglélcliary 20 fully sustained his reputation | jess profits, more doles, more subsidies, more c%ualre
ii theast year be, Naturally his survey of the events | rels, and more Royal Commissions. The spec agn‘
P B0l g g o with a reference to our return to | of a whole population having to ger dowm A0 e
} ard, which had established our ability | omic weight to the extent of four ounces 1 U

h.Old e & 3% iz h -ent purpose than to main-
a free gold market,”” an| pound for no other apparent purp nds per ounce,

A~ f€cov
ach over and
B Ve 2
\ Ettltudernent, llOWever in Wh' ‘] o tl theth 3 1 'Ce Of Old at about four pOu
| a of ¢ C, ich he sympathet tain the pr1 g 1d or has

CtO » t e Am f h v 1 the wOr
L r erlca[[ o) 5 (o) der 1 € ll\ €s 1n
h(l.\r banl\tl‘s was a Inatel‘lal nlalxes one w n . 3 the people

—rom which o i i inema. Now, in Fr
ne suspects that it would | got lost in a cinéma N ures” ye. They are

’ Ch € n at - ¢

Ei W s ask beyond our power but for the fact | fave not gone nto the i 7

i wh! Teate taen thf book of the Ig‘ederal Reserve Board gankrupt in a financial sense, b}it eco‘nc;rtrilllgall‘ylffh\iye'
1y e S h is causiO\ereas demand for the surplus gold | sre too fat (as yet 1 to get past 1“161 tl{lll’[lhere b By
ason thalt]g it S0 much embarrassment. It stands | cee,” continues Mr. McKenna, tl%, - Si;ICC the
an lich the the greater the number of countries pra’ctiCElll.V no unemployment 10 “mf‘\l < B
b 3bitpy o ¢Dtral bank is legally bound to buy at | w ' find unhesitatingly a partial explan

-0 aril ga g Joun y el n the inflation of credit and cur-

- Y swol . . -
hojgarered g §"ohien Price all the gold which may | the phenomeioy o, ‘elting down of the golden

Copyi S of 1t the greater relief there will be to | renc B__te. "
, Slllcnh 10d1t unbﬁleable and unusable stocks of that currgI;CY anchor. “No one dvouc?itss.‘gt]?c;g’o’n%;ir51/011:10
15 must be remembered that but for | flation must ultimately prove astrc 8 lbwed tg

Ca]p al com las LCITe S -« inflation ’
v puls . —as the " nfla _
Wou) ded th ion (which is the essence of what | et us 1.nterp3,5§ich L ihe ety “hat .. . while

.the ¢

ime @ slip o € gold market) the price of gold | infect prices; icularly the ex
Syj, ht own to a : ' : - ctimulates trade, and particularly the ex-
\ b, and j small fraction of its present | it lasts it s ulates tace i the case 5t Commmy.

11 ts = ’
%hessrs t%this smlinl}qu‘.\’ possessors would havg to | port tradelz.
| % % alie " surgery * as . practised on | with her low
lloare” é?kers’ Ordinarygsh.)]1.61]%1;2?; szl‘;f:j “oold (V,Hfllilpment «trade is depressed and unemployment
* " = -3 b &
Dligg'® Whay 5, Written down from its value as bul- life.” And the reason? ° There is not enough
s ” ) ; bank credit in Germany to carry anything

wages and splendid organisation and

Sups Artg would fetch ial 1 ap- | currency or :

N ghtly L . Sciences un(iq:r athrgaésxiln{cn ltzlt]\f/ (F))f ?ill;e thcy volume of trade she 1s capable of conduct-
Q”y -rirr]fyingmdnd' Gold at five shillings an ounce | ing.”” The only point Mr. McKenna 15 making 1S
GAte Sans fontingency—and that price is not by | that monetary policy has a marked effect on ccobe-
'“Chgr‘reasurieanmf“l guess should the skippers of | mic activitics. The moral to be drawn from this

§ for -5 decide to disy it olden | part of his speech is that you can have a good time
tl ispense with ¢ I 1

e e : PR b one O e

W Ace Ir currencies. while you are bankrupt, but that, all the same, 1t 18
CI{QI?rdinply . * % 4 disastrous thing to become bankrupt, because you

a g ’Oulldw }; appropriate enough that Mr. will have such a bad time when you become solvent.

» ) Oler his congratulations to “our | This 1s unconvincing, for why should any people
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choose to change a happy bankruptcy into an un-
happy sol‘x‘fency. But here we come to the real point.
Do they “choose »’—or is the lapse into solvency
chosen for them ?
* ¥
i No one will charge us with advocating inflation as
a scttled policy. It isas bad as deflation in its effects
gn_.natlonal economic unity. In either process some-
ody goes to the wall, the tug-of-war between fixed
and fluctuating incomes is perpetuated, and inno-
cent 1‘3;cerests]are sacrificed, whichever team is pulled
g:)(ter el mark. In this connection Mr. McKenna is
" t}slo ? ear as he might be. Speaking of the effects
cha~"ce freu gold market he points out that every pur-
b :mg gold by $he banks creates deposits, and so
thcle) i s c‘:‘rq:dlt. ‘J.\O’V’V, hitherto lic has been applying
el rtmﬂ inflation ” to expansions of credit; so we
- :n 1 %d o substitute it in his present formula
ﬂaticﬁy vthltl%: eiv%'yt_banl_f; Ig‘uéchasc of gold causes in-
. ut mfiation 1s “disastrous,”’ z ic
If so, the institution of free gold m 1{10 -hds e
SompilEory: pard ¢ g markets and the
oo Wy Burg nglasﬁ of gold must therefore be dis-
A g appears now that credit can be
" out causing inflation -t i
the first impression conveyed e A, thall
reference to Americar )rosyc' by Mr. McKenna’s
ing the last four vearrs t}rzf“}ty.l o L
Reserve system have reported banks m the Federal
in deposits. « Prima facie %.30 per cent. increase
public purchasin ‘ ¢, this large increase in
o infstinn o g power might he th e
a nflation.” But there jo « ought indicative
2larm ™ for during the same no serious cause for
. 14 per cent. increase ip errrrll(')lpenod there has been a
éng Industries, and one of n]ca?]y{nent In manufactur-
uction in basic industri 11 ¥ 40 per cent. in pro-
tates as a wh S.” In short, “the Un
o whole are enjoyin ) e United
ade prosperity, and the f A g very considerable
their Prosperity is on est authorities tell us that
carefu] ph o3, o a sound basis.”’ (Noti 2
phrase, “ the best , otice his
is almost 4 e St authorities tel]
to tal n explicit statement that he ;

4 :{e the responsibility of su i ol e
guards against i hPDort:ng them.) Safe-
merica. How? oxe

Ww? Let us quote:—

already mentioned )
h < tioned, the Federal Reserv
ug?t‘lt necessary 1o guard ggainsteigr(:rﬂ\a(i
T'he principal
of the forced
It must be remem-
ntral bank, be it of

een  applied in

;Ler‘é?;c adopted to counteract the effect
erestkle of gold was quite simpl.. =
gol or]:rtl Jtl}:g't 4s a purchase b}’l a ce
2 yI‘h:anjé:‘ (zilse, Increases bank credit, so a sale r
e het erql Reserve Banks allowed their bil?;
Was paid iy 'anél e sold investments, as fast as th 1d
Will he obsery di thus stopped the growth of d? goL
Reserve Bﬁ‘ tlvmt this process was very ex ,C;;,e s fIt
Banks, \Bllls and investments -arx)‘c f:l::renir?é
ALl continued replacement of bills by
(;_dlf} depriving the Reserve Banks of
! 1d in fact reach a point in 1924 when
ere is 5 dlSappo' rt'mg their expcnses.”’
Waltingt Intment to an
o yone who has
pande crlég?w how the Federal Reserve Boarclij ?;2
““Simple » ang without causing inflation The
Lhey diq j¢ 1, Wer 1s simple enough in all truth
the banks putyfrrwc expanding credit! As fast as
Mg credit again ?S oney nto circulation by issu-
money from cir 2 lth¢ receipt of gold, they withdrew
0an credit op bc'ﬁ ation by reframing from renewing
; multan, éos' [ They expanded and contracted
2 revenue-eqrnin usly by the same amount. From
panks_in a loss, g p}?lnt of view this involved the
receiving a gift of en a bank buys gold it is reall
¢redit. The rec; 1g01d 2 exchange for a gift of '}é
no interest on it? enItt ofiithe eredit, of course p?;s
earns no ; b is Bis: qw 3 = Y 3
order to rrllgieeriissforf Tie k. n.go [i.fh?hegoltl)gnllise'“
of its loans ¢ 8Lt of credit, o s
} s to , redy
which t}é?hsamg amount it lo;‘éistﬁ}éeil‘?i“? i
it i easily seen thqtemgs}?phfwe1received on it Trhli
e Sy > Federa ; e
inl((li still 1s, in a dilemma. If itRC;SIC?rVe system was,
gold 1t may reach a pojnt t piles up its store of
point at which it is not earning a

€, and they
bf“' ely COV}'e

If it expends credit (as, in theory, it 1s

profit at all.
ncrease

entitled to, and could, on the basis of the 1n
gold baciking) it could earn a profit, but 1t wou
cause price inflation—which it wishes not to CO- Ictis
only way out is to reverse the process and sell gold,
thus initially contracting the volume of outstanding
credits; upon which it can create and 1ssue ne€w loan-
credit, which will earn interest. But there 15 nc:
possible customer for gold in any appreciable qual
tity except some other banking system. Nor Wlit
even that other banking system want gold u.nlcssur_
is working on the gold basis 1n respect of 1ts ¢
rency. So we come round once more to Mr"ties
Kenna’s congratulations to our financial authorlrlc :
They are altruists. They have pij\‘ldCd P(zord whit
Sam with a dumping ground for his gold. An

: ; omeé
d{) we get as a (11.{2({ [)7’0 ql!O? \V("“, we get §I‘hat

bullion—or rather the Bank of England déer:qde (e
might be something to the good if 1t were Sh’l‘lts out

But, Mr. McKenna e
- 1s worth, for he hints that
1t 1S W ) ow the prte(i;e‘

not :
nd Lot

basis for new credit.
even that hope for what
the Bank of England will probably foll_] ]
dent set by the Federal Reserve BoatCy, @0
crease the total volume of credit, or, if 1t R
it will not let it out for circulation a

people but use it to purchase dollars or

Government Bonds which it will acc:unm1
the instalments due 1in rep_aymentff\& 1%{enn8’ re-
debt. If so, a little reflection on Mr.»;].lcle rep«’lyl.ng
marks will show that this country W1 )hich denlefi
America by adopting a monetary policy \f\:m “

it access to foreign markets. n «"ln but S
sense we shall not pay the debt at af,

aside and allow America to pay heése {he
cess of placing herself at the heald’gmarkets'

national queue of sellers to the wor
# * * 0 be

) a3 not't :
While this goes on American pfOSPCf}t—‘}’lé? n C'fylv
wondered at, even under the defects O\T\Ic have mﬂfi]l
system. The explanation 15 simple. b oa syste %
times emphasised the fact that SUCIfCabIC nat1o
break down on the problem of the unsiolc g
surplus of production. But if thc'W et
side America continues to adOP}I Hllgle
America’s surplus 1s rendered saleab™
America will perform the apparcit © . ., wor
ing a theoretically sel f-destructive Sy‘ompariso
in practice. But that 1s not all, o 'Crs . an
Europe, America has for many i hole
mense natural advantage. She 15 AL and 2 511y
which is at once @ single credit-ar€d J fo,ctic? i
fiscal-system. Her territory, t00; yie Jete econoum,
everything necessary to ensure .Cqmpuantities Seth
selT-maintenance, and can y ield 1t mhqlc world wfof
cient to enable her to supply tl}c " fentialitles €5
nearly all its wants. America s ad therﬂsel 11
development have hardly yet €X ressntmuOUS 3£ﬂ;1
For years past, notwithstanding the €0 ate the b’ b
cation of scientific inventions to ellmmilb]e to ﬂbj’wd
element from production, she has bee]ncf world: ity
streams of emigrants from all over tlh e prospei;ce
here we touch on another reason for DEL * has Pt

1 s 3 oratl

, ; -~tion of 1mmig’ s

Her recent drastic limitat defective Y7,
B 4- «l

-
.'ncﬂt’
sirldlc

a most valuable prop to her

finance. Its effeét_ has been eqmvalelgﬁ on the I.)ﬁldﬁ
export of population—a throwing ﬁ;'tu de of h‘hf“"‘c
lysed resources of Europe of a mt la rs€ te%
and mouths which would in the nor%nite Ast i
found work and sustenance 111 the Stous aldsf tl’?
The truth is that in so far as advent! N 0

y under the a\o olybgst

come to the rescue of industr
) got a

financial regime, America has

them. And in this fact lies the ;111SWC;12[-:?icﬂﬂ P; 2
authorities,” who “tell us’ tha i 1 1gmt 't
perity is on a sound basis. Of Course.f any €2 4t ?9
immediate sense. So would be that O-torc' to pbzlﬁ.la
which could hoodwink all its compet! .S-ouﬂd e
there. On the other hand, it is not O
in the sense that Europe can be relied ©
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“i’f;-eg?,n ‘t‘oolh(? stars an’d stripes indefinitely. “I must
i dd _111 !—I don’t see the necessity.” “Well, /
t0. Ty t 1<-i Illcccssu:y 1s that I’'m damned well going
o don’ss 1s e gg—hammc;r retort (was it one of Jack
2s well oy (i laracters ?) will serve for the doctrinaire
O Fien oi' he cynic. Europe must find a means
e inhabi% 1er own resources for the benefit of her
of the Worlda’lsuz'redAud if the few dozen controllers
will b i before 1t query the necessity, the answer

= * @

Mr. :
With hi{r.lsgf "’fl'lomas 1s always so “beastly pleased
everyone e, 3 dbOl}‘t everything he brings off that
O avert 5 'l? smile. His latest exploit has been
Shirg, «y ra;t“,'?)l’ Stflkcfl: byi)thc sklln Oftlhls dress
‘wo 3 . he said subsequently at the dinner
thereu]ig h}:e gelcgates have thélught }i’f I had gom’a
g felapsq};d iress clothes?””  Whether Mr. Thomas
his Colour) t} mto green corduroys (green is certainly
Costume \msl(f report does not say, but whatever his
Buests by geq ¢ conveyed an apology for it to the
e receiveder‘t}lng that he did not apologise for it.
N0t from e the apology graciously, as who should
}tll.on? I:f “’1}0 had saved them from a revolu-
blm to wip t]}e same, those delegates who helped
t}:e_ezy expos 1e vote will hardly thank him for his
d'e!r Dresh eucrle of their psychology. It will lower
Wide et%v own below. The Communists will be
{Pes and e(:ﬁl'l irritation at his frustration of their
; Opinion flo_n at his unwitting confirmation of
in the eod the average railway delegate. Per-
o Principle R’I ‘even they will smile. Nevertheless,
tUte will no :j Thomqs applies to these trade dis-
thoo 'S of the ¢ 0. It is true enough that the in-
C0°S¢ of any g Ommunity are more important than
NSidera tigy, ¢ction of it, but to make this a prime
Pro.. there shql]? gery nearly to assert in advance
StO.VO ation: for e no strikes no matter what the
torll\’e for 1 101 whether the railwaymen were to
Mrthe i lig 1it;1tor‘ for weighty reasons the injury
fup. Lhomagig erest would be exactly the same.
un?CtIOn of ] rror. is in trying to combine the
Othzn leader, (IiIeStateSman with that of the trade
trgg. We Shouldotl,lght to give up being one or the
Bon,. 06T leades’e | the very last to object to the
by cral pfinCiplesr Sfformmg.dehmte opinions as to
\vithuntll he arr'iveso economic and social progress;
Sent, 1€ Special at general principles compatible
Qliens’ his duty is ptrmCIPICS of the union he repre-
Pla s, If 4 o think and act first for his own
Ssep, 'S Outside 1?‘0 nscience will not allow this, his
OF 1.0 of affici 1s union. He is a counsel; and the
tive « Other parfnt pleading is to ignore the rights
Mtap. 8hts > ; yf. The weighing up of the respec-
Railce W, g IS Tor the judge. In the present in-
for aymen o mas has got the National Union of
o, L Newcom assent to a Jower standard of wage
Sha]?amES, thu €rs into the employ of the railway
]\VOrl\- ot he twsc,\"IOI.atm&r a very wise rule that there
°gal performr—d ﬂates of pay for the same kind of
enq tresponsiBi]‘t'y persons whose necessities and
i bl S0 whet]] 1€s are identical. We do not pre-
Mlethow My \}:er the N.U.R. were right or wrong
II]Sta € they omas, because we do not know
%ﬁnt “ﬁe? 0 Onadbgood reasons of their own. For
lhe.ir CIr free ¢ but themselves knows to what ex-
Q‘lw}f“St ViciOuSm of decision is circumscribed by
¢ hlch¥ Shares;lt)radlce of tying up their funds mn
D O rajse monee IXVOYSt possible security on
85, Ang y for a fight against the railway
Securitiegmt?f apart from railway shares,
0t Your need ¢ from the defect that the
L Tor the ed to turn them into cash the
Mteregt rﬂ urning to the question ©
the Wng,, Y for the' OW is it going to benefit the
® ra it of gar railways henceforth to diminish
, i gléttotal Wwage disbursements ? What
s this week is what the shop-

keeper gets next, and the manufacturer gets after-
wards. Is it a communal interest to lop some-
thing off the home demand for goods? And even
if it be conceded that the reduced wages can make
possible reduced freight charges, how will this be
carried out in practice when, owing to a reduction in
home demand, the railways will carry fewer goods?
« Public interest’’ ! The term 1s nothing but a
moral bludgeon whereby the public is gradually
coerced, “sectional interest’’ by * sectional in-
terest,”’ into renouncing what it wants—every man
laying down his economic life for his friends. A
lowered wage scale anywhere is a stab in the com-

munity’s back. . |

There is no man so mean as not to enjoy the spec-
tacle of the Treasury sustaining a rebuff.  Captain
Reginald Henry Henning 1s a holder of shares in a
foreign undertaking. Ubp to the year before last he
had been receiving dividends, and was paying in-
come tax on them on the customary basis of the three-
year average. But last year he did not receive a divi-
dend. Nevertheless the Income Tax Collector sent
in a demand note for tax on a sum representing the
average of the barren year, plus the two preceding
fruitful years. Very fortunately there was no Mr.
Thomas present to tell him to pay up 10 the “public
interest,” so Captain Henning thought only of his
own, and declined. He won his case; also the Ap-
peal ; and now the judgments of the courts are con-
firmed by the House of Lords. Lord Atkinson, one
of the judges, said that his difficulty was in seeing
how they could charge a man upon an ncome of
which he was not 1n receipt. (We could wish for no-
thing better than to have Lord Atkinson preside at
a final Appeal 1 which the whole policy of levynlllg
charges on incomes which do not exist were brought

lew i qip, K the Solici-
ler review.) Sir Thomas Inskip, K.C., it
tglr(-Ce}eneral, did his best to improve the imperfect

vision of his Lordship, but without success. He
urged that the assessment had been made on an cls)ziz-
safed ncome, and not on a real one. Pre?suma .1y
Lord Atkinson, from personal experience, Was eil51by
able to remind himself that whether incomes the
termed real or estimated, there 1s no doubt ;ébmit ; e
tax being real. However 1t was, he decide tlg.ﬂ a
real tax should come only out of a real income. g 1:
large fly in the ointment 1S that this Ju_dggle.nvtcogs_
not app'ly to taxes on 1NCOMES nrlsmgfl?1 ]::ISCCiSiOH
try. However, the practical import © ]ene o
need not be discussed. _ Whatever _ml;) gfresh
Treasury loses through it will be recove}c theye iy
legislative %?actmg = 't{?f%rglsfcéffzsghg power gf the
lies in the illustration 1€ 2 ; R e
indivi ass the powers ol 1l ;
l'llql\£¥?tla'111;t ?n?ﬂ?ﬁ:grzld thug. bringing it 1nto V\:’ldc
}eslﬁ'nitgv‘ The argument Everybody has always
p}:idlfm' " did not weighlwit}] Captzimilge‘??égﬁegn’?
hit agai - feeling that he was being :
ﬁlz;;c?gk?elﬁggcrltht%gestir.g We congratulate him.
* * ®

d have congratulated Mr. XVynld-
e day, was opposing tae
of Messrs. Vickers’' ordinary capital \l/%e-
ustice Eve in the Chancery Dlvlsmn. Mr.
Clauson, K.C., who appeared for the g:ompal_ly,l

d tﬂwt the reduotion of £8,000,000 1n 1ts capita
sFate 1th‘orised by resolutions based on the reports
Wfa %’Iil Dudley Docker, Mr. Reginald McKenna, and
(S)SirA William Plender. The scheme was 'onlyi an
:‘adillStI’ﬂCnt bet\vet?n various Claschs Ofl Stltdlf_
holders.”” Mr. Justice Eve granted the app 1}021"51%1lf
saying that the position of affairs was ;}m_h t}m ; \c;
company was bound to take drastic Step'bl in tlle \I\a_
of reduction, though 1t might turn out that fmedoss
was not so great as expected. So now this plccci‘ en;cj
is crowned with judicial sanction, and the} scyt “f o
the debenture holder can now take a wider sweep

We wish we coul

ham White, who, on the sam

reduction

fore Mr. ]


Daphne Maurer

Daphne Maurer

Daphne Maurer
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through the dense undergrowth of ordinary inves ' imi
t y invest- Jebnite : short-t bonds have
ments. There are no stones about. Mowing as i{fgclcy lélé(riyiéltlgltt;ﬁ(el’pg}s]szssilg;:totfc%n;nksoand tlhajgc
ith them,

usual ; sigh and pay.
#* # *
which Mr. Wyndham

There is a point, however,
in view of Captain

}i{V‘hitq m’ight get advice on,
thennmg s successful sortie. The point is whether
e £4,000,000 of reserves in Messrs. Vickers, which
;1;13 greas, of course, an'accumulation of past profits,
o, Sn subjected to income tax in the years when
ceived. If s0, we think there ought to be a case f
e g se for
. dCO}lllr,tS-. The debenture holders in the company
; irE e1rf interest in full year by year, SO that the
paying of tax on it was right and proper. But the
ordinary sha :
s dy_s reholders were short paid their legiti-
T l}glflends by this £4,000,000. Now that Mr.
4 dce ve has sanotioned its appropriation for writ-
thgreg)\vn assets, they will never get this income. If
Collec&zrg’tﬁn the meantime the Inland Revenue has
oo e tax on it, the shareholders ought to in-
2l e company to apply for its return for
farnIi)li;I;OSJ?tﬁf,tg1Smbutmg it among them. We are
. e argument that me ranced
ol TETEILEL T, B SR
celled by losseztogna;rrllsoafll Ong count will only be can-
T e ther ; but that 1 : int
ti(})lg &ogzlt 1s to get a judicial rulif}ltglf)rrxl Ottkzléhc e
distribut %mﬁts are not taxable income until It)}11’0p051-
e aned'h Thev are at the most, susp de}’ are
e should be subject only to s
e nggéqp) taxation. Perhaps Lord ;;ztzli?mded (1e.
shoulg blfﬁcu'lty in seeing why an i inson might
e levied on a deferred mmediate tax
meet the difficulty to say that Eﬁgof‘n E It does not
. )
Sty h ncome, and that thretor the “Company
7 ay. e term ¢« Com han )
ing other than the sharcolder To il 3 bioc
ey caught u KPR e
mechanism ang“ = Up anfl’ entangled in an accounting
fia e Zncome ’’ 1s a misuse of langu It
alto thome an income; but that is thg e
resege er. Someone may say, Oharé,o er matter
butec‘iles escape taxation, and are ul’timutt slup%qsmg
escape ats free bonus shares, the sharehoalldeeé wlStilci
axation ) ‘ e
altogether.”” So they ought, as a-

consolation f '
n fo id 1 1
g r being paid insecure scrip instead of

#* 5

The Ex i

atticle by glish Review for February contains a long

In France M.WCa%luaux, the late Minister of Finance
shoulq qu'otp .‘E nd in it many passages which we
tent wit e 1f space allowed, but we must be

one or two of them. He remarks that .

‘Al
exqeptiorf;le \3}?-1“ nations of Europe (Russia being the
trying Spa,smodl‘le “feelmg the need for solidarit}; Wwhile

ere there jg ﬁ’ca ¥ to unite, are still dazed by thc; storm'
and it reg]] .nancml disorder, there economic disorder ;
one evil to); Tf%ms that countries only escape from the
financig] sta;-l« into the other. The tug-of-war between
be one o} ”l ity and economic stability seems in fact t
which e characteristics of this'fownic\labk crisi(;

» Unparalleled in i
presses the world.”’ n its scope and significance, op-

This i

S 15 wel s §

Surement ofl igé,d' Since money is in theory a mea-
nomic activity, it does seem strange

atin | .
and in dugtrr?gf t}}ere 1s no country where the financial
at th systems can be made to work smoothly

€ same t3 v

. 1m k4
efifmenrt gas metgr. a 1011 can, as it were, have an
of gas and aq o ond.no gas, or you can have plenty

Lglird al'ternativé'neﬁ?ent gas meter; but there 1s no
rench debt, says that Caillaux, speaking of the
* Under the name of B

the State has issued ons de la Défense Nationale,

francs, re a i
Ines, repayable at thrt)e [;Cr:da:)?()ttl]?tmg Io: gy suiiiiagy
- ree months, of six

months, of a ye;
falling 2 a year. Bonds w
due i 2 were also so g %
of which ther:'o:l'llr(ip years, in six years l<()1r i s D
- total amounts to about 45 rl’lilliq:-?l ften ye:}7rs,
@ rancs.

We ma 4
y note here that whereas the long-term bonds

holders working in conjunction With £75
whose money resources may be said to be potentl’gln}é
illimitable. It ought to be the other way about. 1

owners of short-term bonds are typified by the tr

ditional country depositor who called at the ban
was still there. That

every week to sce that his money

is to say, as M. Caillaux points out, the troubl"fho
the French Government 15 entirely due to the f§1C“ _ac
these bonds keep on falling due, thus torcing g
Treasury to hunt round for the cash to pay them (})1- 3
This brings him to the question of “ the relations IFi
which has developed between the political wor <ol

financial

the Treasury.” Where finances ar¢ healthy a GOT™ 14
ment of advanced views can afford to “gom for bo
reforms.”’

a klrgc

« But it is a very different state of affairs when & oq
number of people, mainly Conservative, hold, P“pediate,
titling them to make immediate, or almost imme

demands on the Treasury.”

For it is then a “simple matter for react1 o
frighten holders of Government notes C.rt};
down legislative proposals as “ menacing to caP e
with the result that “owners of short-time pape

. . . 0
quick to claim their money, and those 11 _Chf“tgca d
affairs, if they hesitate to adopt an intell1gE" 4 oyr
energetic policy, ar¢ compelled to surren er 1o

This leads M. Caillaux to ask:

bR}

. (0}
onaries 5
5

opponents.”’ o
. —— v . = offic™!

¢« Was the Bloc Nationale, during its years (l’f 0 way
hort-time debt 11 such £ 4ad

clever enough to create a $
as to enable it, when it fell, to score O

deprived it of office? ”’

He answers that he 1s ¢ the
« not sufficiently impressed with the prcscxcncfimi’l 1924
men who held the reins of power between 19}9,‘0 sise 1
to admit that hypothesis,” but nevertheless t;ocs take
which the short term debt was allowed to grow e of the

on the appearance of a trap {o calch peop

the |

Left.”
Vet it was “a trap from which esca o
The Government could have announced tha - Jaims;
t thes€ ed

ff those W

easy
pe was o nt

bank notes would be issued_ to mee et
This mere announcement might well have T ‘zﬂﬂ«' the
panic-stricken depositors. But, if not, a= n0t%
State been forced to throw 10 the public ™ ) 7155”1
of the Bangque de France, ¢vir then the €V havt
not have been overwhelning- T Jre wor. 7”.7 Ratio’
covered its face and shouted inflatzon, e M;
But it would have been playing wilh wort r }ﬂh
Caillaux defends his view Dy pointing ok le 16

fence Nationa' e e

stance, that the Bons de la De e ]
would thus be exchanged for banlk notesl, ;ge s,hog5
selves being used as carrency- . In the 12 007

in Paris there are notices to the effect t :
‘er as though they werg 'Qﬂf"

are received by the cashier
w can 1

France.” (e}

of the Banque de
one form ©

tion,”’ he asks, to change
another? He admits that the bank noted i
culate with more speed than do the bond®, " the?;
the result would be “slight inflat1on, e om

“what other means is there of escaping

difficulty ? ”’
#* * *

Caillaﬂﬂ’
~ On the international debt problem M.
in his ultimate analysis says:

« In order that America may recover t
millions of dollars which, for good or

d['GdS: 2o
he hun® qesif

evil, B¢ a
curoP€ quct’
iy Eur P rodu .d;‘l

Europe to pay her, it will be necessary 10f = i .
ducts to tzH\-e) the ,placc each year O merlffnig forjbl"
both in the home markets of that country Zltic ReP'hicl;
markets. The great trans—l\t_lﬂ;:s o} ‘;e
will be gathering in the money © the nat!o virt efofb
she has sprung, but will be doing S° e ,t),’.entif‘g
yielding place to their products and 1€ wil

them.”’

have b sold es
een ic, W
1d to the public, whose mMoney resourc

“Which side,” he concludes, ‘
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be i
n the 7 73} 1t1 1
more advanta geous osition ? 1 Turnmg

t (e SEs —
o the position of Europe he reflects that

£ ; :

the S:\ln:‘fé":f:llllil:ll-_\' of interests, t.ho necessity of meeting

ety igetlins \,Il"\ l;‘l:’l_\’ bring nations together as it brings

of ¥lie bordes o t;’l.lps._on the other hand, the harshness

will (‘X:l(‘vr])-m-‘tm' the inequality of the demands made
ate animosities instead of softening them.”

But in ;
end tl?indngy\ ',C]?;SC‘? he comforts himself that “In the
Win the %hy‘l” come right, for fallacy cannot finally

* *

Great _ .
C ecisiccz;'i It)écj% (‘f“'huSlaS‘m over here greets America’s
join the \Jvodlccflg} the invitation extended to her to
er refusa] Lr d Lourt. Nobody troubles now about
per haps, to O’Cnter t‘llc Lcagup of Nations—except
to 501vc, ’l[)llzzl(? out why. The puzzle 1s not hard
and the J e l;C difference between the World Court
ank of Eﬁoile 1s the difference, say, between the
st s o BO,]nglnd and a British Parliament. The
TOposers L'Ir‘l of Disposers; the second a Board of
Senate ahoyt 1ere was a bitter fight in the American
Mvitation ‘I f“het]lcr America should accept the
Would hqy Europe had known her interests, there
Whethep A\'C previously been a bitter fight about
merica should be invited.

- NOTICES.

= AUCrS are rem; ‘

fexg I:“i(];,\-l'('T'.“]'f““""" of Major Douglas's first address

V. Tickets may be obtained at Caxton Hall.
Rmd * L i ®

o Jers: ywhe - 1

they Murday \]\OL ‘[I’_'”P‘)ft‘ coming to THE NEW .\GE Dinner

to 1, will “bplv (f\ (I 01)1‘u:n"\'. 13) will assist us materially if
v for tickets without delay. Those who hope

e
Sen Present,” hut ar 4 .
\\"ed an intim'.,l?ut are not certain of being able to, should
hope o Qée'.Onl to that effect. FEvening dress is optional.
see a large number of ladies present.

= * * *

Mitrinovie !

n :(1121?2\:? S,‘t ‘“](‘(‘.lm_f?r will take the form of &

ardour-strect tff." Boulogne Restaurant, Excrrm‘d-

12 o'clocke (I] iccadilly, W., on Sunday, February

¢ obtaineq fro Lickets (including luncheon) 2s. 6d., to
om 7o, High Holborn.

Ung}
Stre Itco

FORTHCOMING MEETINGS.

Fep R

olitig:ar"f 5.—Major Douglas on ‘‘ Finance and

- ime, 6 ~—Internal,” at Caxton Hall, West-

By o, Hi’gh ﬁdOCk- Tickets, 2s. 6d., from W. A.

b Leaﬁceedino add olborn, W.C.1. Tickets for this and

® Sonp S an?]ouncri?,ss’t’ff?'v if taken before February 5.
on aPPIiCatio;g his and the following meeting & il

Biyriday, pot
Oliticsuar%m'_MajOI‘ Douglas on ‘‘ Finance and
ime. ¢ ~’—External,” at Caxton Hall, West-
» 6 o’clock. Tickets as above.

3 Ft’.’b
‘Bﬂnksrl}g:y 81'-B‘rmk Officers’ Guild.  No. 18
nath tg oot AT, ;“_t]a“Cﬂ. At Talbot Restaurant, London
o 0.“” ank o hur Brenton on ¢ The New Economics.”
Say e 'iSG‘ADr{]\{iirs’ ‘,}]}(‘lher members of the Guild or
r ate. lime, 6.30 p.m
t Y, Feb » 0.30 p.m.
. 11101'enc£u1‘:ry 13.—THE New AcE Annual Dinner.
(S\Cstaurant, Rupert-street, Piccadilly, W.
i a Fep See advertisement.)
u rz . . .
fars later, tary 14.—Lecture by Mr. D. Mitrinovic.

M THEO
Qg L. SOT
“;d““decr' E. 1. PHICAL SOCIETY LECTURES.

Galloway wi i

- lat B is tit]c ay will be lecturing on Social Credit

F°lliestongl)e'?. ?lfg * Towards a Ngw Social Order,"’
s by eosophy and Economics.”

lands.pq Insti-

a&('l 2.—Middlesbrough, Temperance
r YW, Feby, AP B E
tary 25.—Maidstone, The OId Palace, 7

Qli‘?uhd a 26.—Chatham, Masonic Hall Library,
ffo_“ay p.m.
toqg March, "

> 3 P.m, 4.—TFolkestone, ** Adyar,” 53, Shorn-

On Educational ‘“Reform.”

Education, 1t ]
s 1t scems > W y
stained with’original ’sil(;ami-lgx"tzptg;css;: I}X)d dcgp\y
reforming her ever sin Lt i e thae
; ; ce; it 1s only by reform that
I T, € _ S 1at
IShelltT l\e‘{)p dll.\C, or at least in that feeble state of
f1(3;1 11 which t1sdhler]nornml condition. Every stir
‘rom her wonted letharg e 1 !
o gy has been hailed as a time
i At the moment such a period is upon us. There 13
ustle in the school. Once more education is being
reformed, now in the name of “ freedom.’’ Dis.

cipline from without is to be replaced by di iph

110 { : d i1scipline

from within, the child is to be allowed }t’o cholops«;n—L

cven made to choose. From infant school to univer-

sity the amount of study, the times of study the
b

nature of study are to be determined by the pupil.

¥* * *

' It 1s plain that this 1s partly no more than a change
in the fashion of the philosophical finery which some
schoolmasters affect. It is reaction against a severer
discipline—give the child the reins rather than drag
him struggling at the tail of the curriculum or than

We do not doubt that fractious-

drive him before it.
ness and tears have become as rare as the whip—but

is there any change in direction ? The school may be
a happier place, but where is education going?
For at closer quarters this freedom turns out to be
little more than a_teacher’s device.  The school-
master’s business, he will tell you, 1s to teach definite
subjects ; that is for him the aim of education. These
subjects may be traditional, as Latin; or they have
been admitted after terriic bombardment, as
Chemistry; or they are semi-vocational, as some
forms of Arithmetic. But their place in the school 1s
unassailed. That a knowledge of them constitutes
education seems a truism untll we inquire a little
more deeply. Then the teachers will have to admit
that education 18 forgotten in the pursuit of know-
ledge. They will even admit that they are aware of
their failure to educate, but will bewail their impot-
ence in the face of examinations, the modern magic
gateway to the land of promisc. But this frank
rejection of the burden does not absolve the teacher
from responsibility. In essence, he

himsel f
author of examinatlo‘ns——which follow the schools as
is fully a

well as lead them. The teacher part of the

circle. ; : !
The truth is that the schools }}‘ard.y ungl’erstal}ic
any education which 1s not “subjects The
teacher’s own training has consisted of nothing, but

j is livell depends upon his ability
and his livelithood depe DT]?@ e

to impart this limited knowledge.

in no better case. They will give you broad en(%u‘gh

views of education; its aim 15 the cre‘fttlon of “a

Christian gentlcman,’ or to securf hfrmmngll;li
»__to quote two recen writers.

development q o

whatever the aim, the way is always throug

accepted curriculum.

*

o

* ¥

It is not strange, then, that all the new plans for

“freedom ”’ should be only new methods fc<l)r tgac?in]g
1d subjects. The new process no dou t feels
i . 1 teach himself, but

i ~ the child is made to
s himself very much what the teacher

desires him to know. There 1s Tot One school
« reform’’ of to-day—Mentessorl Method,” Dal-
ton * Plany’’ “«Pplay Way,” Path to Freedom "
which is not actually a means of teaching a defimte
syllabus, made up as hitherto of school subjects. The
exponents of these newer systems are indeed carett
to assure us that they prepare for examinations as
cuctessfully as ever before. They may well say so.
When all is in working order, the new machimnery wiil
prove excellently well devised for this very purpose.
In one direction only there

seems to lie some hope
—the growing belief play. But so long as ths,
too, 1s a mere ¢

loak for instruction, a ¢ Way ” of
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training, it is little better, if at all, than any other
' I?Iethod. But while it is truly play it may have a
1;aluable function. It may serve the growth of thlc
dody. It may have something even to give of that
eeper morality which springs from the social life—a
morality which withers in the atmosphere of com-
pT(islthC. sfludy and which cannot be found in books.
: fi;i 15 T(})lpc n E)lay -so long as the teachers leave
s e.ducqtqrc 15 ul)pc in Scouting for boys, which 1s
3 eney 10;1' so long as it is allowed to rctain its
e osiir'l ity with play. But play and Scout-
o] ang fnowel forms of education only in its phy-
gy ﬁralldaspects. They are fruitful enough
s e e off education a little less arid. To
OrInothingL,) ent of the intellect they contribute little
edutcaliiég fhlilflilablllty to teach the intellect that
sl reforo- ay stands confessedly sterile. Against
o] wand?s' avail nothing. Education has long
o wh'xtn'ng without guidance. The schools
prog?ess (Thls' and valiantly hope that change is
of e tor (‘:3}’ will admit as a truism that the aim
ing it. They \i'rillllu;tllbc d.ctcrmin'cd by those practis-
pate the young for (‘é;lvet}};at their function is to pre-
realise that for the maj paiess of Lang. Lugy
ajorty they totally fail to do

thlS. But hO\ : 3
{ v 1t might be 7 :
tohave the merest gﬁmmeraoc? llizf(glht‘}l % Ao upERtE

%

Thes ' r
abiy zu\i\’tgf:lktgft }Eléle school to-
i) 1
;cllcrtelylof teachers, cl]ee:g(l;m()efll y
e ual fact, designed for g <
I;rint hto school who were intg
mOIEllSC ; TEducatzon and learn
ok .he education of the
STl o, the full meaning of
trated the walls of the s % ]
ec}%% .ltjﬁ.yond them. —
1thin the last half-
ol 1 all-century the functi
oo o }Ilbiitegliglftehly changed. yThe vil;,l\q? ttl}?zrxlt Cc):fclutclzfE
e u ol ¢ normal life of every individual
el 5 vl acceptance, but the change thus
perfeitly under"tco%e of education itself is very im-
g ObjeCtb O(f? . The extension of literacy wa
politice B ey year(z; a‘éhc;: d%%til'lqaires of cducationa?
- ] . s 1s now well withi
obselzi:i (ﬁoglccflnivement, but the mosct11 ;Nul;g]rlﬁgz’l(l‘
o coi s tc351tatc to add that education has
terly convin}éing ilrlsdgg o priating press s bit
Wlthte %ucatior], at literacy is not equivalent
At t i
1010gic§15?)?3§ time, the doctrines of economic and
have goni] lr?s.ophy within the last half-century
of the indi\}f’ig a{lged the general view of the scop}é
ity has gy ual. The belief in personal responsi-
value of | own, and with it the recognition of the
the develoi)?n?licrasy' Education has come to mean
meot hig need‘n‘ of the powers of the individual to
widely Varieds . society. That these needs are
varied. Moo Ilr;eans that education must be widely
powerful ap | éteracy has its place because it is so
Question o nl(iivrument in achieving education. The
With literacthl?i(zhi?;ger’ Literacy for all? but,
For it ca : ¥ N
i aible o :dlrllgléénger be pretended that the school
of the traditiona] o Gy individual. The retainers
o Hig e Syg.temodcs as well as the protagdnisté
O.f S yoations ] = (:*ris ahke pour scorn on the néti(n
tion for life and ot 0o and proclaim Ed ?
15 their much va not merely for a living. But “1"}31;
n(lcaglc(luca,tirm (()l}l]él:f ng'lerr:fial ecllqczclltio;. but tecﬁ-
oy i ¢ narrowest kind, i - 1
e Vol nd e bt AT
served by an b 1dern life—even city life—best
and “husines ucation of this sort? e i
usiness *’ complains of lack of([))?cp?réxtizze

day would be admir-
society consisting en-
and clerks. It was, in
clety where only those
nded to teach” or to
Ing were once synony-
unlearned is a new con-
which has not yet pene-
s, and 1s little more than

on the other the teachers cry out for more time for
culture. Meanwhile the school continues to chase its
own tail.

~Let us ask ourselves whether this need be. Ed
tion we shall say consists in living while learning
to live. There are some, no doubt, for whom
surest medium of education 1s books. For these
the school, at its best, i1s ideal. But very many
others, actually the great majority, can never achieve
education through the curriculum whether “ free vk
otherwise. At most, the school can give them an 105
strumental literacy, skill in the indispcnsabrc too's
of modern life—language and number, both compr¢
hension and expression.  Beyond the period in which
this may be achieved, the school has no right,
detain them. For these, education is only POSS‘bIC
without the school. -

Let us be frank with ourselves and admit that fol1

nearly every child education shall begin when schoo™y
ing ccases.  Our civilisation 1s already so orga™ 3
that the training of the young might readily be m2 i
part of every form of adult work. We need not fcac
the bugbear of vocational education if we made Sp¥

uca-
how

of mental activity and intellectual life SP“nglmgfr
from work of vital interest to each individual. 20
some, it is true, such work might be book-leﬂmmg'
For many more, after the minimum 0 sch
human life would have more to offer than its 1€ fcit
tion in literature, or than the puerile imitations .O,-7g
which satisfy some educators to-day. with IV
work as its centre, the education of cach child wor in
grow to wider spheres of culture, only determin€ .
scope and nature by temperament an ee
Already in some forms of technical training W€ o5
perceive an uneasy groping in this direction-
for us to hasten a return to the fundamenta 1\)1in
of education after a period long en of
extravagant wandering in schools anc
schools. To secure universal education
abolish the universal school. T

M.

Prospectus for a New

Australia.
V._SINGLE-TRACK AUSTRALIAN'

; e any’
~ What is wrong with the Australian_minc, lfiﬂaalf?’
is that it has no terminal facilities It 18 as/bv@ it
track concern at the best, and when one 1deahe % :
ever so small—is in transit, all the rest of t Tol
sible freight business in Ideas has to pile upts’PiCz'1
hark back to a former comparisom, it the nd ’
Englishman be a compass-minded persoty
the average American be an incarnate 1516 5
head, then this is where I introduce you tot 1<ir1d ¢
ning-jenny-headed Australian. 1 mean the. " cof
spinning-jenny that is used, not for wes
ton, or for anything at all so pralCtl.cal @5
for gambling.” The typical Australian 15, lldo .
small-town gambler to the core. e Sf ¢
never gambles on anything really great % o¢; bt
ing, such as the future of his own Con]:??s e
he 1s a persistent gambler in threepenny~> olie
he possesses, in reality, 15 the Chmese—comblir’g
of mind. The racecourse is his op1u™: "o s
threepenny-bits puts inconvenient eason
Stating these views in THE NEW ACGE, ati
formed, will not win me a Labour, nOmmn‘f :
Parliament in Australia. Besides, 1 I Xistrﬂhaﬂe?
things about Australia and my ellow- 20

whiy not say them in some big Amerlcan o o i?
Why not get highly paid for them: e with pat
so forth. Permit me, in rebuttal—fOr g€ “ige

hile— erve 421

article I shall stop talking for a Wy

I am, in some res ura
am, n ¢ spects, an incurabl ..y 4
sort of person. I first began, 1l Janualy A G “p

. ; e W £
to discuss Australian matters 1n THE NE dellver
I prefer, other things being €quah

oO]iﬂg’ (!

,Iem

Niey,
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E;isscré;r?row of fact in the same channel. Ameri-
men & depl_’llnt my views if they like. And English-
a very em? t li:'samc. Funthermore, although 1 am
want no. IC?:’?.t'y pro-Labour sort of an Australian, 1
articies mp(})}l@n‘cal nomination of theirs. Writing this
Al rlsbane, Queensland, where Labour has
job as ap g\l’ctr for the past ten years, if I wanted a
tive refergn Clelsatan 1 w_ould fill this page with adula-
Hebar i o Jack Fihelly, Labour leader 1n the
and in L. g ouncil, ex-Agent-General for Queens-
Profuse] Ogbon, etc., etc. I would also write very
and hezlg{ b tF;ut SMr. McCormack, Premier at last
Somethiy, ble ' tate. Instead, I would rather say
ane T g_'{,a out a Mr. Hanlon, editor of the Bris-
In thig P"’ er. But I have neither space nor time.
ing for rospectus for a New Australia I am not look-
conSiderp{Omoter s shares. 1 have stated what I
ousand o be the just price of my services—five
At fou guineas. And I have every confidence that
Meries in due course—be it by England or by
ca—will be paid.
i (;licr‘ésst? So far as I know, the secret of success
it, Maybi fha vacuum and let your enemy fall into
ho, L i:t}ls what America is doing to Eng\;\\\\\
228 is a sort of ;g(\)’\;iwoman invariably masters man.
ascul; oving vacuum, forever gathering 1a
- uline tribute-substance of Tl
tifts, meotly Ges of success. he
b S with A eries another species of vacuum-
i Shares, Goat o ca. A policy of smiling at the
» than that maj ?‘\ would bé a better policy, 1
it fop dml]x algl’:d by THE NEW AGE. Why
Theodorec Rgc' See how 1t works.
than living CZ?IOS_e\'elt can teach us more,
comic chamctg%n Coolidge. Certainly there
Can i Ygone politic:ﬂ rs in history to compare with
tior Middle West LH man-eating tiger of the Amert-
the L\’Yas no good Ae Saw that a New York founda-
vancoln family Anb so, following in the steps of
ki € crossed thzT)h' raham Lincoln’s father, 1 be-
wh: O carpente,’ i0 River as a pioneer with 2
iy Ky ter’s tools and a barrel of home-made
vad as his stock-in- arrel or hol c
ed in-trade—Theodore Roosevelt

€a
s
tﬁe few
g

My, o4 the W

80rrt1 With 3 verestél. He was a spectacular young

Wit equivalegt nnese look. Say that he was a
of the German Crown Prince, wit]

Irn Oou 5
Sugh t : :

Sorgerlal a?n%ISgulse himself as a belligerently anti-

%o ething like urg dock labourer.  Roosevelt did

arri ke You?lthat' The pose was a success. And

Vae ed a¢ th g man from the East, via the West,

largl;_lélm n thee UI;){?S].denCy: showiﬁg us how a

Bay by the }1?11 1c intelligence, when skilfully en-
ustrated newspapers, will always

But
Ithl“dg Austral
5 Mde and
lsts 1

ian politicians, wi o '
, with their single-track
1élitter lack of terminal facilities gare very
Nutg\? the rlr-l Cﬁ}e idea of impressing America con-
IV[r HlatiCa“ aking of & speech Which Jense
O ' Preg;o .Y 1nto this: « Yé)s ch ;vnc Co'r;l enses
tng 2y TG that America s the e dest country
_ftyDy, will end me ten millio dgu ( Mal %
h“n  and you? My Treasu n dollars ake 1
Tdred - the'salaries of twe try contains one dollar
B t - 20d five ciyj nty-seven thousand eight
b be .38 how th civil servants are overdue.”’
hiQk agble to Spe?ll- f;nance. But it 1s not my way.
thrd’ taln from t}:eo the earth for my people and
tha®h'y > My peopl earth itself, as a sounding-
laﬁ ‘Vorl?p D-reparg det(‘;hemsel\res, is a privilege for
}‘ 6011;11. - S COUnter, thepg-l};" 1 pay c}own, slap upor}
Ihe Moy e Aus : ire sum of my two years
- A cen re. tlﬁhsgtsdepth& For it gives me
1 uts men upon that interior
: dynamic pI(J)wer, whence a
hat g th may deliver his unexpected
oW holg eNStrateglC_ position 1n Australia
o for 3 Why? B o man living can take it from
lt“al &> and aimes;ﬁu%e 1t is mine. Because I have
Ty, kit 10 with t‘hlsoilgt’ as it were, upon a sort of
f sharp 4 arrel of home-made whisky
nd emphatic carpenter’s tools.

That is where I am. No man in all the world—no
matter if he be Henry Ford—can take the crown of
thorns from the brow of Jesus. That 1s a financial
deal beyond his powers. While I am no sort of
Messiah, and while my crown of thorns is only a
modes't one, still, it is mine. I shall finance myself
in the heart of English Labour—aye, and in the heart
of all that is best in America—with that. Not by
pawning it, but simply by wearing it upon my brow,
where men may gaze and see. i d
Years ago, A. R. Orage said that I had the enor-
mous cnergy of a W. T. Stead, Hilaire Belloc, and
John Burns of Battersea, all rolled into one. I ’don’t
know; I only know that it is of no use having the
cnergy of the whole universe, unless you can lead 1t
by steam-pipes and imprison it—for a time—within
certain specific cylinder walls. So that is what I
have tried to do.” Very quietly, like a piston emerg-
ing from a well-packed gland, I deliver through THE
NEW AGE my thrust. I believe that, even as an Aus-
tralian penitentiary is a place where nobody ever
fecls penitent, so the British Empire is a place where
nobody ever acts in an Imperial way. It is run, in-
stead, like a damued village; with the Prince of
Wales for the wonderful young heir upon his travels.
Here are 3,000,000 square miles of the earth’s sur-
face, mortgaged to the tune of £1,000,000,000.
Part of the British Empire, that. _And what is the
British Empire? Where is the British Emperor?
That is what I want to know. Is he the common
British working man? If so, it 1s time for him to
visit Australia, upon 2 ba»ttleshrlp, with all expenses
paid, instead of the Duke of York or the Prince ©

1 f representa-
Vales. Why nota special delegation o
?iv'é British \}\,'orkmg and thinking men, upon the
Renown ? Cook, Douglas, 1. G. Wells, Chesterton,
Herbert Smith, Sir Josiah Gtamp—Ilet them al

1 come.
Kill off all cricketers, all fool tennis pl

ayers, for the
Let us have a 1€d Imperial year

Let us

term of one year. .

instead. Let us find out where we are faft"t e

find out who is the British Emperor. it be 1
then for God’s sake let

glish workman, Tell Mond to stand out

ordinary En.b1 » e
- be a visible Emperor- - _
glfmthe way. Let us see our industrial Emperor at

Goerioge GRANT MaDISON HERVEY:
(The End.)

MEEK.”

« BLESSED ARE THE
g OF THE

E DESCEND:\NT
ENGLAND.

f old

DEDIC.—\TED TO TH
YEOMEN OF

n those men 0
assions 10s€
p); over hold,

uld impose,

More noble tha
Whose angry |
If tyrants, growl
Upon them WO

erence W€ wait
Lords’ intent,
atever state,
atent.

In humble rev
To hear our
And, driven to wh
Therewith we aré cot
Does earth vield up at ha‘rve:-lln?.
A thousandfold 0° mole-d -
We take a mortgage out and bo
To economic :

or Eden’s curse

il ?
d extol

Does science shatt

¥ And loosen Adam’s €O
We spurn temptation an

The nobleness of toil.

i sl
Be happy ; our reward is sUre:
: orth

In token of our W -
To each shall come a8 heritage

STX FREET OF ENGLISH FARTH.
‘ OxE OF THEM.
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The World as Insanity.

It
. 'fegiccs:grstm most people, at some time or other
e (;?t 1c;el }a]rbout'thch\_vholc of existence. They
I , perhaps, in this way. A dream is fan.
zgztfrgngrzme?l’ but it seems to be real én011gllls\\'ll?ill]c
B awaeicr::mtlg' Itfl 1s only our experiences while
il Butat show us the comparative falsity
Zife./—watn this supposc we were to wake up from
i and-bc};?]gt tlilcy allow themselves a casual
ey ack to the security of common
Or 1t ma
o Sophigtilzgtt}ziat they approach the question in a
quod non prin ed aspect. Nzl est wn intellectu
us fuerit in semsu. The world as we
the means b i ,t}_lrough our senses. Then where is
our knowledyewnfmh we can test their evidence? All
there is nothgin . I?bJeCts-ls subjective; it must be;
that we have g]c se for it. But when we consider
intelligiblo reag(l)] y five senses, and that there is no
then 1t beco: n why we should have just those f
feod mes obvious that our world iy
ed not be in any me rld of perception
external world. asure descriptive of the

A third
ground for doubt occurs to the ordinary

self-mystify 1
ysuner. It is impossible to convince a lunatic

that he is mad
: e 3
madness and sanity, i I/Sﬂrfo plain boundary between

partly mad. A men can |
. And wh L can be regarde
an argument that al] ;lterefumtlon gaud tl%erc %C(l: ?;

Such thoughts come 0 are completely mad »

to multitude natural] .
rarest thingsS ?f H}en; but it ig oﬁeaﬁfdt}fpasmmhcauy
n the world for 4 man te ?\ddest and

: L0 keep them

steadily i
y I cozgi{amplatxon. Even philosoph

n : Sl -
g them out Jusft for a mgmegrslt aig

; 1on of goose-flesh : t}
(aifa% 1.in_tere fphantgn?sumkblltaizdt}geasfure L tg;é E}}ig;

€bility of modern ph; he chief mark of
painful any; 1 philosophers that ks
G acco}:ilety to prove tlfat, aft(]eat ]they betrqy :
ance with commary %ensrea I, their views

Now th 1
e first thin
B (el g a decent metaphysici
phlloSOphy L ns]aﬁf _phl.IOSODhCr, sinlgeythelz(li? t\gvould
ultifarious) is to take away Ialli:stf)f
y and “ common consent:]S

WO % : A {
roulll never give it b nd, if he were a ma
K ack again—not even in, he

, if he chose
. , plot out
an Httely coercing ithe terms of
et i bly metaphorical and wilful
would be for b asphemy and unnatural
i of the natr Im to pretend that he was Iﬁlo-
Dlaceg'ed 1 COnﬁrmpral SClences and was m 1e
N philosop), ”Eg their postulates. The ror
deduces ¢, Whoy sﬁr the man who is a”l'ocr'feﬂ;so?
ut es them, wpg OWs their assumptions, wl
TELOE ths ty, uilds a “science of scienc n
agentso‘é?ced. bla_ckleg Bertrand eﬁug’_
T g B the sciences in indifferent
religion ie - 2StWeen
o IS, or s metaphysics and instituti
ordirsl’ and by t};ein }?rder to kidnap meta hl’S L
chall o Condct of life 71 tabilise and cvrch e
A € mankj : ullds u “faith »’
and immaterin nkind to trugt in thpe area{i?;hof l?iloz'th
gh

values
€s. It keeps a hold upon sense,

but ¢
ranslate
i S Com:
metaphy‘sms entell}smtlon Sense into divine sense

CCStatiC joy 5 he void <

: nbh : sport
lank scepl‘z'cz's;;zreat(l)]l_“g the air S}Ie},ﬁ;; f?r great and
first Cau:se f those eternal thfgsess];zess an
ace and ani? atbSOIUte Causeles,snegss gn(}z
€ and feq rationalit , IS
. r of God, the ido] (})’% Sllerrleﬁgiss is ]‘;he
ons; but

ySS 18 the
P Hla
£ metaphysng ymate and perpetual astonishment

caghlfu%mr]c]c;éit(?l:z artiltc Icf hlowc\.cr’ is not metaphys!-
most vehemently that L a§5crtee
A : : i B mal? contains within him th
o bility of seeing things as they really are. The
iI(:C’ ?j sha!l bc tu»rn‘cd on the metaphysician by dCﬁ“‘
g the reality of the world as its appearance to the
]’)erfcct and typical man. There can be no med 1
'Lj;) the word “ truth >’ other than “ truth-for-man , ;
tfjlcrzf}cwlllﬁti‘]g iﬁ:stcncc.btllt c.xistencc-to—mind, an tthl-g
1oft when C\_cvlgtj]a}l~51c 1, the unkpownblc, wha o
sty rything pqrgcptlblc 15 algst‘racth, rey
1 object, resolves itself into /e percipieirt Jrirnsetls
the conscious being. The five senses are there becaus®
they testify to their own universe, and they creat
their own universe, and their witness for consctou>”
ness, if consciousness receives it purely, is not o%
true; it is the substance of truth. There is n0 othe
visible universe than the universe of human sight
Madness and sanity have no meaning except in €Ol
parison with the standard of sanmity create b
men who is the mould of men, the archetype "
1dea of men.
It will be seen, therefore, that every
not the mere type or standard of man, is to 597,
degree insane and ignorant of reality ; his senscs ?1'5
liars to him, and his thoughts confirm him 11
absurdities. And it is not as though we Mg
ourselves part-mad ; the spheres of error, in ob
tion and conception, are so complete and inter
that we are all, in varying degrees, irely
Every phrase we utter, no matter how mucil
intelligence or beauty it may secm to conveys ;
tainted with insanity, wrong in_purpos¢ Wron%cs,
expression, wrong in effect. And, as with neuro= Ge
the more we rationalise the worse W€ becom®: of
are chasing our madness into the mnner chamb®
the soul; we are tying so many more cnots 1 £s5"
abominably complicated skein of our consciousy pis
Is there nothing to be done to €scape '

t
. ) T
madness ? There is something, madced; but thn
works must come first. t be v

The knots mus scop®
we must set ourselves to d hor05¥= s,

1 eny our 0
Charity 1s not decreed because charity ls.merltm the
but because it is dificult. So with all virtues 9 nox”
Aryan Path; they are virtues as solvents ©OF
ance, not yet as positive values. ne 9
But this is truly chimerical, unless we have 9 on
two conceptions:  either the N jetzschean con n
that the sane and typical man is yet to be boT
that we can conduce to his birth, oOf
conception that the sane and typicd
for all made flesh. Otherwise W€ ar¢ = 47 nd:
everlasting madness, and there call be 10 = %y tor)
of truth or right conceptions in the etern?
of mankind.

ning
3.

man who 15

e ————

oN®

STATISTICS IN GOVERNMENT PUBLICATLinCW
. To a greater or less extent practiCaUV all official i%erablfi
tions will be found to contain statistics, but 2 ConrY o 2al
kno\vlledge of departmental organisation is necessa 3
enquirer merely to know which annual or
1eports or returns are likely to provide t
formation for which he is seeking, quite apart
number of special reports exhibiting the Test e %qta- of
or researches, most of which contain Statlsncal : i

To assist those wishing to avail the‘.nselvescOﬂsult it
gnmal.statistica] information, the Permanent ‘

ommittee on Official Statistics prepares 2% “ich h
to Current Official Statisitz?cs, irolu?nelihl'ee of wl';li(é}; I
been issued (His Majesty’s Stationery Oﬂ:‘f:e’ P
post free 1s. 31d., pp. 252). With its aid T3
immediately directed to aZl current official
contain statistics bearing on his subjech;
made aware of the nature of the statistics !
the volumes to which he is referred.

The Guide will be found in practic
work of reference to almost every branch 0 ind15
tration, both central and municipal, an o Re?
to all interested in public affairs.

tit
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Isl ‘ i :
am and Nationalism.
- By 0. G. von Wesendonk.
e 1(] ranslated from the Europdische Revue.)
< sla 7 Loge -

aken intomcl(’)l;l«'ﬁ'e_dtn'OH of the East, make any claim to be
blems? Thay ill eration in connection with European pro-

sManic ki;mc;o ushm:s-_, remnants of the former glory of the
Dumbers, »nq tln-]' exist in the Balkans in considerable
and Adelanosle L'llt“l urlkey still rules over Constantinople
Spatial I)Ointlof "ot 1S baffords but a quite external and
SOuntries ryled Lbr.“i“ft‘ As’an object of colonial politics the
Mest, which for .V‘ 511}}n come within the purview of the
ahometan 1)0\\-?‘:'1111 ies was on the defensive against the
more intin,. rs.  But the connecting bonds are far
cult ate.  Recent investioati 2 14
: ure has je P vestigation has shown that Islamic
SO that the basis F i’ 2 great extent in classical antiquity,
dme, of Luropean and Islamic character is the

The o5
tirely or'ainal teaching / e
Orn} by Reablan ood bE'Oft Mal}omct is indeed spread en-
! has Islam b astern influence. But not in this
. a State COl]]eseFOme a world Power. So far as existence
\_SCrt‘ With the in question, the Arabs, simple sons of the
Vay of i, 1¢ self-assurance born of their free aristocrati
i Mo, Followed af frs e ir free aristocratic
¥ conquest of S" '11 lv‘rst le_rsmn models, to which after
resom the time f.‘“-} Byzantine influences were added.
Sasaecttg dQPCndcl?[ I)lou‘lﬂlﬂl\, Rome itself was in many
rsamang. If Unl‘(-m. thc; arrangements of the mighty
reqeactiOH SF the (‘ltv[ the Ummajades there might be traced
of y Against M chivalry of the Arabian desert directed
the & Tahomet’s democratic efforts domi
turg] carly caliphs of B ratic efforts, the dominance
ALelements for ~tho 3agdad, together with classical cul-
Syst, ersian traditio e most part introduced by Syrians, and
oo™ of Church n, meant the creation of a cosmopolitan
the Nce 6n Europe {md State, which had a most enduring in-
on GSStruction lof ])??lv!}ﬁm._hhllosoplw and science; until, after
‘mrere]‘i mlthoritio}/; zantium, the West again drew directly
clation t =
°lde]e Culturg] cilx(-)c]tehef“705t of.thc Islamic world belonging
truer an, e.g., of the Mediterranean is, then, closer and
By, hat there is hat of Russia to Western Europe. It is
bogy ¢ as mcclnn'nod relation between Islam and modern
ang R Islam a;dlsjé by America ; the connection is only
in Ndeed the Eyr urope before the age of the machine;
Citi € Conception ‘fol)e of the Middle Ages was familiar
QOm-GHSh]p. Probal(;l Christianity, with the ideal of world-
anq IJ%Qte Y as Isl y no other religious community has so
a > tdtes, o 331 obliterated the boundaries of nations
to ir:“lln} With all r]iolaccel)ts the teaching of the Prophet
Chr; stt{gate e %:és and duties. It would be of interest
§trugran1ty' as religi medieval European conception of
Is o CE €S of the VVES?us-p-Ohtlcal complex was formed in the
the Ir°n§lnuati0n of against Islam. For the Islamic State
demi]anlc National éllc idea of the Roman Empire, not of
i ersiag i orate of the Sassanians, however many
.0;“ Islam Sta’:l(;gstfiltuhons were assimilated. i
t ality hag Béan tx?r world citizenship while the idea of
i gravest coalf?ferred_to the East by Europe has
as to face T}[l1 ict which the Moslem system at
the ‘Vhol.c e caliphs have always claimed to be
o, Jomain, ranearth, however small might be their
) grth caliph A} aSh adherents of Schia, the party of
WeopeSMaller * popan? the Spanish Moors, Morocco, and
Yalig; fCally,  eyen h ates have gone their own way;
Bir +ile evsvel have maintained the world-wide
Hagyg e caliphs dri\]ren the Mameluke sultans received
iy 7. a0d at the b en out of Bagdad by the Mongol
fansferyeq theef,l?-mng of the sixteenth century
Pergo,’ Weak as the a ; iphate to the Golden Horn, they
d o Mcorporated tchual power of the caliph might be,
course, compri e sovereignty of the world. The
> (;isled’ in accord with the classical
kumene ’ a5 opposed to the
n e - as_ opp
thy, Of thtan teachmgt}}e Islamic countries. To spread the
Sar. Migg;, Chief tagles lnf regions holding other faiths was
e BlOnary activito- every Islamic ruler, and above all
sgvaem;tismﬁ the sub'zcés the duty of the caliph. At the
Cpligngy 23 to fhic fheSopulation oray seBlll TR
3 c erimélst be LVTahonem]tbangrcat tolerance, only the
Omys o 1 C of P e .
Qﬁllmlnence e fact t‘hqtthe} new disposition of the Islamic
oir d(eeé 1e different nations no longer give
el o s in the service of the Mahometan
o OTSig ure, hut i‘l a favourite reproach of a certain
opride g Who ip 1ey go back to their own traditions.
g‘illsder to Yhasty hee the mass has since the days of the
“assito‘ m.,f’“P"“SiSGS artificially made_especially fanatic
the, Miang d the gréat]ol political opposition to the Osmans,
4 the Ty ((iecls of the Achaemenides and the
anjan » herfc‘)ee(alls Genghis Khan, Timur, and
s of the past, while the Egyptian

M. 2hgys

al. ary the
a ar b

h 'ls’ : Only

thinks of the Ph
its .own way. %—;o}lie fz}:rgoiz}ﬁh c;f " n{itions oes
{Alatxonallist Turks have intentiona;lly ?iraxtx?ne aci}ilx:ghgti oy
1emselves and the Osmanic-Islamic past d et
on the Turkish national State in A o lflz e ol s
circles go further and think i great Tis W_hlle”cer.tain
dom embracing all Turkish ;(fogle. EESRE T e
[ , X 0
e?gt‘r‘atl;dlil etrue_ that these ideas have as yet by no means
p deep into the populace, and there is a cleft mo
or less decided according to the different localities betw i
the masses which adhere to tradition and the elemeietn
influenced by foreign ideas. The bridging of this gulf 7
the .fundamental problem of all Islamic countriesg Thl:
spiritual equipment of all reform groups in the Mahometan
East comes from France. August Comte, positivism and
socgolog_v, are the guiding stars of these modernised elements
)thph see salvation and progress in the transference of
institutions influenced by France to native conditions. That
this was often undertaken quite uncritically, and that the
adaptation of Islamic-Oriental conditions to the demands
of Western theory was violent and precipitate is not to be
denied. The reformers went no further than the external
and the superficial, and covered over the old kernel with
a foreign whitewash. Laws, constitutions, and sounding
resolutions do not alter the spirit of a people. i
On the other hand, England, in spite of her long practical
contact with the Islamic world, has never influenced the
leading circles so strongly as France, as appeared especially
in Egypt, and is chiefly explained by the Anglo-Saxon con-
ception of Christianity as the decisive factor of State and
social life. Germany again has acted in the realm of
technical progress through its military men, its engineers
and physicians; but in general the Muslim lacks apprecia-
tion of German mentality, prominent as Germany is in

opening up the cultural wealth of the East.
The all-too-sudden collision of the yet medieval Islamic
world with mechanised Europe has led to the shattering
of the foundations of Mahometanism; and external evi-
dence of this is to be found in the fact that extensive regions
have lost their political independence. An agreement of
Islam with the Occident of the present day does not seem
It would be thinkable only in case of an in-
which, however, would not leave

possible.
ture of Islam unaltered, re-

ternal reform-movement,

the fundamentals of the struc f
taining only externals. Thus, as political factor, Islam has
however strongly 1its social

probably played its part, t
influence cleaves to the peoples of the East. For this reason,
too, the overtures of Bolshevism have little prospect in the
Islamic East. Much as Western technique and success
may impress the Muslims, the whole European character,
with the materialist-industrial basis of communist ideas,
remains quite incomprehensible and strange to _them,
especially as the industrialised masses are lacking 10 the
East. For, as 7eligion, Islam remains full of vitality, how-
ever the educated classes may have gone over to ' enlighten-
ment.”” Even for these classes the Bolshevik solution fails
to preserve h with all these innovations lies
at the root of the French-Western character. The Bo[shevgk
attitude of gross hostility to religion, which has nothing in
common with the refined scepticism of the French, repels the

Islamic ulace.
o ve to-day undertalken the r

the order whic

enovation of the

The nations ha
Islamic East, and this developn:iggt h'z:xs p(l:(t;olught Trzla.l‘:;?}it
¥ ‘th the West. The difieren ples, s,
o L ter into the plan. The results

< ) ‘d.' ns, en ® .
fivabs, Tnchefs d the reactions which will

Persians, 5, &1
for which they are strivins an :
the great colonial Powers depend

be felt by 00" r
islamic idea, but on the efficiency, energy,

thus
pective nations of the East.

no longer on the
and skill of the res

Method of Recovering the Payment of a Debt, practised by
the Fanti of the Gold Coast, West Africa.

The creditor g0€s early in the morning to his debtor’s
residence, covered with white clay, or in sackcloth and
ashes, he seats himself on a mat, or on the bare ground, with
a supply of food enough for a s_mgle meal. He informs the
debtor that unless the debt is paid to the last farthing he will
not go away, and if the debtor goes out the creditor follows
him everywhere. Instances are known where, the debt not
having been paid, the creditor has died of starvation. Some-
times, as the day draws to a close, the creditor swears to
commit suicide if the debt be not paid before sunset. If in
such a case the debt be not paid, and the creditor doth
commit suicide, the debtor is bound to bear the funeral
expenses, 1n addition to paying the original debt, and making
substantial compensation  to the family of the deceased

creditor.
(Extracted from E. S. Hartland's Primitive Law.)
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THE ROYAL ACADEMY WINTER EXHIBITION
(John S. Sargent, R.A. (1856-1925.)

_This socially attractive and effectively hung memorial ex-
hxbgtlon, arranged by the President and Council to honour
their deceased colleague, is a popular success. Works in
oil, qnd In water-colour, black and white drawings, and
exercises in grchltectural decoration and sculpture, collected
?}?Pare;lltly without thought of quality, are shown.+ Every-

fmg as been done to 1mpress the visitor with the output
Of a society portrait painter who, in his leisure, threw off
numberless sketches and who undertoolk, in addition, to
de;orate the Boston Public Library in the United States.
thar?r}g)gnt;lg;as a 1modest man, at heart a seeker for more
pidialy phav ipp ause, and his talent might more appro-

e pictuieseen I};onourcd with a smaller collection of
display Hlns criticisrr?,we‘cr’ the lavishness of the present
“ gg:sda,r’e t?\\%}'o conspicuous failures, the huge war picture,
508) Which(‘ 0. 318), enlarged from a tender note (No.
AL S thsa)'s all that Sargent could say of so sad a
empt)’r Lo e great bronze * The Redemption ”’ (No. 602),
colourgd i frlrllo_tlonally and technically, although the small
End decora(tz'g included in the “ Model for the Mediaeval
Has o dram;t?c of the Boston Public Library >’ (No. 612)
obviously und rtacl(-:ent' In these two instances, Sargent
bl .crtook something beyond hj Possi-

y he also did this in o yC is powers. 0ssi
relied on facility of handa?g' ey ik 0. the Jalter e

h e failed several tir:gsttmg ((llown Emanilye ik g
there seems more often to have ’b a.n When b gueseedad

and the sitter than an ieLn- a secret bond between

gt o) Lapiionof dsign. | Sur

mall paintings which ggém(ﬁ ?1 f?“gi 3w
studies af . 90 402, 440, 462, 470, 5 o e
after Titian, El Greeo' v 470, 515, and 561 include

0, Velasquez, and Goya, and

sketches of mosaj
. X aics at Rav 2
Interest in such art, it js avenna. addition to Sargent’s

useful to remember h; irati

a0, it ISvﬁlslptxre of Mestrovic and his poss?sssiﬁgmgtatcl)?lz
Tate Gallery} Also Wynnerton’s ¢ Oreads,”’ now at the
“A Capri .G' " o) there are such exercises as the heads,
“ Bedouin * (lx\r’o | 60. 218),‘ “ Gondolier ” (No. 305),
{(No. 353), all sen: 306), and Egyptian Dancing Girl ”’
fUILIength’ : d_ensuously felt and surely painted. The two
50). Bere hu 1es of Javanese dancing girls (Nos. 54 and
they dem};ndesl.tatm'}, and the emphasis of design, which
ek o ,dls messe_d. _Sargent painted a full-length
remember nude Lgyptian girl early in his career, which I
cluded 1a” ﬁyas full of restrained force; but it is not in-
o e t 1s’exh1brt10n. Keeping in mind such evidence
£ Vs ??%te’r SLPl’ef?’rences, the portraits may be studied
Ca-talo.gue :t;ts t?lgh (NEJ 334), painted in 1884, was, the
T es,h 1e artist’s first portrait of an English lady.
picture ; ay have helped to bring it into being, but the

S an echo, an unmistalkable echo, of El Greco. No-

Where ¢]
se can I see so obvi . ool
§ v Fo
of the olq ——— lous an inspiration from study

S‘aro‘e ’
gent’s A .
ranean gng apparent emotional sympathy

: Eastern J : 4
Portraits . n peoples shows itself in the excellent
Hirsc_hbg)'Slrl )Ph}l:p Sassoon (No. 33) and Mrs. Leopold
Personality i)y, 0 both of which dignity of race and of

with Mediter-

usual 1mpetuogicth10ved by a curbing of the artist’s not un-
‘t_\Vo, but Jegg mqytu(’f statement. Somewhat akin to these
Mrs. Car Me ere as portraiture, is the delightful group
original unity of{ir‘and Children ” (No. 331), with its
will, thinl, ouﬂ_(‘&gn and quiet distinction of colour. This
Some ans\verin:,e Mmany of the other portrait groups.
account for the ser SYmpathy in the painter seems to
F; C. énrose, F Eslstlve portrayal of such men as the late
(NO. 58), and M‘ . (No. 43), the late Coventry Patmore
the delicate « I. Graham Robertson (No. 417), and of
he - 'OSe Marie » (No. 2). ' ’
of fact, p)aix:ti-vd()f the other portraits are clever statements
andscapeg (b:th by sleight of hand, as it were, and the
this 00 facile o2k a0d in water-colour) also suffer from
Sonoroys Oxecr’,tago“-. There are exceptions, such as the
Bedouins » (No. IZSI'?)‘“Q' ” (No. 24) ‘and the incisive

Sargent

SR almost entj

e . irel & .
which sets the artist ﬁm':,lvlad\ed the anchorage of design,

his vision may e, on the earth however wayward
e h?l(l,  § feel 5 y

Whe i LIS . . P4
thli]qlt (\]‘}X:sb_ limitation o e | ure, a deep intuition of
S X - " ] < " s
; Xhibition, he triumphantly owlrnca one.t o

e me it.

}:nm[] g T ay ail g e e
Mished ““ Madame Gautreay: A Q%Lgy ot B the

1S worthy i
iy ¥ to hang beside fhe worls of

portraits m
un-

” (No. 451), which

any master of static

. H. R. C.

Music.

The ““ celebrity ” star concerts at the Albert Hall of 2
Sunday get duller and duller; a fact of which the audiences,
too, are becoming conscious, for I have rarely seen the
“ Kensington Gas Works ” so poorly filled as on the two
recent occasions that I have been rash enough to bfavf
boredom and betake myself there. The desolate dreaz
ness of that unspealkable architectural monstrosity W oo
only partially filled, coupled with performances as medllote
and dull as those on Sunday, January 10, is well calcula

to send the victim cursing on his way as it di(! me. s
It seems very supercrogatory to import artistes

only that form of the word meets the case—like N{“Lc
Selma d’Arco, for she has all the faults of singing n—]eEng'
and style that are the peculiar speciality of the _SlOCl* ation
lish singer of the Ballad—in its post-bellum rcmcaﬂlh
of * Popular "—concert, while a round dozen C?u ower
named who are better than it lies in Mme. d’Arco 51‘ ptheﬂ‘
perhaps ever to become—but they do not cal if the
nor do their agents call them ¢ celebritics ”—_andt word
persistent debasement of the connotation of tha ” ard
continues, intelligent music lovers will soon come tg " ihose
it with the sceptical and dubious feelings 1n5131r_c‘1 )agon)’
words * refined ’ and ** artistic * in a 7S . iras
column advertisement of some one who wants a.njg par-
companion help or some such. The most mleresrfij 2 und
ticipator in the programme was that q.\'ccllcng a nly an
artist, Mr. Maurice d'Oisly, who did muslcl:;]c after
accomplished work—but for him I .s’h()ul(l -h:.ll\.'elin/ai'
five minutes. In ¢ Jeunes Fillettes’ _o[ Wece \m]‘quse/
in response to well deserved and persistent a[ZP {d French
d’Oisly showed us as fine a command of anr from
articulation as one ever remembers to have l]’wof Dupar®
non-French singer. II—Iis ¢ Chanson Triste )
was very well sung also. )
Sir '1‘?]0111.'15 Bcz’cham, the preux chevalier qop
England, makes one of his regrettably I‘t‘vlll_‘f? ‘ig <uch 21
nowadays on the 1st with the 1.S.O. r(;es jat 1
artist, such a musician jusqu’au bout ;{:L;qsgloa,;éd sf10U1 1}:1

almost astonishing that contemporary : reater £ d
produced such a man. Fortunately for 11% %t means» 20
Music Sir Thomas is a man of indepencden® %=, der

therefore, as Dr. Coomaraswamy “'o.um,:snlysht that lstiG
temptation to be anything but an artist. i u
reason why his generosity shoul_d be nnpos‘“qny other vdge
that owes musically more to him than tohitm wl
Englishman—and a public that owes 19” itterly unkno,ept
of works that but for him would be sl ©.55 & ded ks
here—the one man who utterly alone’ mluduring“e
music of the highest order alive 10 Eng‘lcln( any sucll
vears. As someone has well said, 10 Lxcrmi nd makes .50
would have been made a Prince—his ow?'mle of I'Ccognlrise
a bankrupt, and shows not the slightest SI&0 ., o
of all that it owes to him—and exprcsscsdclivered h”nﬂe
and hurt feelings when Sir Thomas has i

of some scathing observations on that
almost alone of British musicians has e
lient sense of rhythm—Iike 1'mq_temperead;led to & fi
peculiar prerogative of the Latin raceLSlanCe
of style and electric sensibility of n uisite
definitely un-English. To hear the e,\qb the supremcpclius
a Summer Garden ’—of Delius, pla}'c they wis a p
preter of Delius, malkes one express ki including Sus;
Festival, conducted, of course, by Iie.e,c,l‘ %
rare things as the exquisite Arabeskl, The Mass ©

set,” “’The Song of the High Hills, ear | f;
and “ Seadrift.”” One longs, too, tot and mystic i thy
great Mahler Symphonies—the fcrverlvc;ful 6th and 7t he 5%
rection *’ Symphony, the bold and pO\CatholiC i orN&;

stupendous 8th wit(111 i}ts passionate y
and remote gth, and the poignant &L

of ¢ Das Liéd von der IIZ)rdZ - w]thl—lt: ‘l‘ove !
—so closely akin in spirit to the De 111_C of t : P
—which launched one upon_the t(‘)pltrue i mp b
neglect of Mahler in England. It 15 tions, t <
are most of them of immense P‘:OPOI,-IlH " the
best part, or, as in the case of NO. Vil a1, ant
programme, but the 2nd, 3rd, and 8th ;irsting « Gero”_up
well find a place instead of the ever a'ust
“ Apostle,”” or ¢ Kingdom »—which are ] ch as
the programmes of some of our cholrs, Slé uite
Choral Society, the Bach choir—or ls-ltllen
and best of all the enterprising and €XC¢T0, 1 and?
Choir, who would revel in the (:‘Xﬂ(‘tl‘n.(v For gra
“ Symphony of the Thousand "’—No- & is compaL
nobility of conception no work of Strauss = . q, QuiFih?

CoIﬂ Iﬂo

. 0
the Mahler Symphonies that I have m_‘?n;l pon ., “fof o
his greatest—even in Salomé, E[elf“q’nd agmnt pott
or Heldenleben—betrays himself again da

. n
e . . 4 ally @
arriviste and vulgarian that he 1s essentially

o
J
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M“.hlcr at times is astonishingly naive, but mean and cheap
{]‘cf\“l"')‘\ P_]ilCL‘ for a moment side by side Strauss’s appalling
1i5j )(l)\l le.)‘xxll.)}lonm, written, when he was :1t”lhc' height ot
lelh]c\u £ f\xth-;\l:.lh]or s ** Lied von der Erde,” written when
e T was practically dying. No greater contrast could
I'KL be between the outlook and expression of the two men.
M{i{“)'{,r s sccond Symphony, the amazing ** Auferstehungs-
C-l' ]' ‘om‘c,. \y:as written In 1894, long l)cfox"c the most
L d)r‘lu(‘““.‘c Strauss tone-poems, such as ** Zarathustra,”
g,ca‘i"n 991X_oto,"_m- ** Heldenleben.”  Mahler, like that
ar a F"‘D}ICI of pilano music, Charlcs' Victor Alkan, is, as
“nha-p )‘]‘i‘& ?.“_d goes, an unknown and ignored quantity, and
enter )Iri 4 ikely to remain so, sceing how timid and un-
Croas}n:img. are our leading concert-givers, and how in-
that urf’ }:-50 they become with every fresh season. Ar"n(%
1026 o ngs me to another matter, the prospects of the early
War .\fcfsf)ll. Surely within living memory, even during the
noy -ux;'rh’ there has never been anything duller, more (lca.d,
gram;nlntcx'cstmg than those carly weeks—advanced pro-
Scl'utinC»S carcfully garnm:ccl from the_ concert halls _und
X thi-} of fixture lists give no promise of better things.
Corg ""{1_511{11 of the approaching demise of the public con-
3 faw After the morbid and hectic activity of which I spoke
scasons ago it certainly looks like it and it must
onfessed that with the rapid improvements in wireless

lr'l ~ . . 3
~Smission and reception, and the still more startling

ady A g .
the ances in recording and reproducing music by means of

(..—dcgmmol)lwnc. concerts other than those of the highest
andr' and interest will become increasingly superfluous,
inge. & Will be increasingly difficult to cajole or trick people

Drt()()])flll)sil‘"“ﬁ boredom ana discomfort in a concert hall when
thing ¢, Y by sitting comfortably at home they can have some-
~ ke, 4r superior to what the average concert can give them
“Ciping both boredom and discomfort into the bargain.
IKAIKHOSRU SORABJI.

Reviews.

(T
‘W Gardens Adventures. By M. A. Muegge.
..., ~aniel Company. 2s. 6d. net.)
T ,]Sfe,is nothing to remember in these fflCl'iL‘—l(llCS‘ bu;
-U\ey istil an ethereal fragrance, cool ungl delicate as t‘hnt o)
is Qq.‘ub‘:ﬂ de Marly itself which the writer describes. I‘t
ls ‘\;‘f’nthlly a bool for odd people in odd, dreamy moments.
Sow "‘]U?‘IS the value of falling petals in the loose folds of a
th N. The tales have no deep, spiritual sxgmﬁcance, and
i 1(,l)ur“gl‘aphs are rather like flights of stairs that plun:gc
legg darkness and obscurity ; as though in the dance of mor al
l‘e\l?ns and sly whimsicalities which the writer has woven
o“.nec‘lme tangled, and fell, afraid of the heaviness Of.hlS
with high-

(C. W.

Soup, shadow. The book is plentifully sprinkled
I\’%ld,'“g names like ‘ Carysta Blancoi ’ and ‘¢ Cupressus
u l“’llcnsis,” which, though things of miystery to those

pr(;lF‘?uainted with botany, are, nevertheless, sufficiently
l"'les)l. to be effective. The author tells us that th:a’se fuene-‘
\\-Qnddre written for * children of a riper growth,” and one
taje Jers whether grown-ups really prefer a brand of faerie-
ule-b all their own. When specially written for grown-ups
taje ;c®ase to be faerie-tales, for the real habitat of the faerie-
freq.S In the golden garden of childhood, during the young,

days of illusion, when new-born dreams go soaring

Qn(l ; -
Qlt»ulebs ¥ upwards and the spirit is light enough to reach the
Could anyone barter the old

ds :
‘/\ruhf and nibble them.
4N nights for the new?

The BOOKS ON ART. .
Cé‘l’preciajion of Sculptuvre_.” ' By Eric Maclagan,
n(i -E., F.S.A. (Oxford University Press. 18, 6d. net.)
der  the terms of the Henriette Hertz Trust, an
I3r‘, i;u lecture on ** Aspects of Art* is given before the
925 "1 Academy. Mr. Maclagan’s paper, read on June 17,
o t\l{eIS now reprinted, and it shows the broad sympathies
;\"}1[}., Present Director of the Victoria and Albert Museum,
l;t}k‘ia] ensington. If the tone of his discourse is sl‘lghtly
”’S ini’tilt.ls good to remember that it is largely owing to
R,;“h Scitllve that visitors to the Museum can to-day see
« SStroy pture by such modern artists as Rodin, Degas,
¢, Rosandic, Gaudier-Brzeska, and Modigliani.
, .‘uri(»q“),' Nevinson.””  (Contemporary British Artists’
9 This !d _hrnest Benn, Ltd. 8s. 6d. net.)
it's-, al‘]ddltl.on to a welcome series contains a preface by
Is kno“,th“'tY-Slx half-tone reproductions. Mr. Nevinson,
Iy " traitg }']n, can severely criticise his own work; but two
Fooke ere,, one of himself (Plate 2) and one of Josef
T 18 Ceyin well \\'1’t,hst:md‘ _criticism  from  any quarter.
i Utle e Oisseur ** and * !ho Street Acrobat >’ seem only
”)d Othey 3 secure, while *¢ 'l‘he Soul of a Soulless City,”
Sy npp”)pri?w Yorl scenes, if more open to attack, proclaim
op Sh;gg use the artist has made of his studies in the

LETTERS TO THE EDITOR
.
‘““ AGAINST DEMOCRACY.”

Sir,—If you can allow me space for a rejoinder to R. M.
I should like to say that he seems to assume that intui.
tion must always be good; if it is bad, it can’t be intuition !
I would say, for instance, that when the democratic move-
ments jumped at nation-wide trade unionism in 1833, the
intuition was good; when they later jumped at the Charter,
it was bad. Curiously enough, R. M. referred to Christ
with approval. But whether Christ’s maxim, ** Judge not
that ye be not judged,”” is an intuitive judgment on the
nature of judgment, I leave R. M. to decide.

The dismissal of intelligence tests as superfluous if they
confirm personal judgments is hardly sound, for in the
American Army tests which 1 mentioned, the results of a
few hours of examination by the tests coincided with the
results of several months and even years of personal judg-
ment.  Intelligence tests are most usefully employed at
present with school children, whom they promise (aided by
the emotional tests which are a possible outcome of pro-
longed systematic laboratory work) to rescue from the
happy-go-lucky, traditional, intuitive regimes that 50 per
cent. at least have suffered under. And would not pub-
lished tests of the intelligence of politicians be an excellent
innovation?

HiLperic COUSENS.

[R. M. replies: As logic must be accurate, or qualified
erroncous, so intuitions must be true, or qualified false.
Unanalysable doctrines may proceed from the unconscious
as well as from the intuition. The trade unions, following
repeal of the Conspiracy Laws irr 1824, derive partly from
cach. The points of the Charter were scarcely unanalys-
able, being rationally deducible from that older intuition,
the LEquality of Man. Some resolutions of the Chartist
Convention, relating to the War Debt, for example, hint
at ** good ' intuition; it is still absurd to mortgage future
generations for the war. Chartist intuition failed at the
task of judging Cobden and Bright, but intelligence tests
would hardly have succeeded.

Years of personal judgment replaced by a few hours’
intelligence testing were unpropitious to intuition.  One
would guess the judgment the sort that waits for all the
facts; not the master’s, but the schoolman’s. Of greater
concern than the years lost because we were afraid to make
up our minds are the years of cramming the tests ahead of
us. I cannot believe that scope for intuition is restricted
to speculative finance; in education, 1 suspect, judgment is
not at fault, except from incipient atrophy, but the judge
has adopted Christ’s injunction with Mr. Cousen’s implied
meaning.  ‘‘ Judge not according to appearances, but
according to the spirit,”” presents the word with another
content, however; the difference having to be appreciated
intuitively.

The intelligence testing of to-day’s politicians might spoil
Mr. Cousen’s game by demonstrating the inefliciency of
the tests. ]| d

‘“ DREAMS.”

Sir,—Spinoza cnce wrote that an average man only
¢« existed '’ so long us he suffered, but did not admit that his
suffering assured him continued existence. The diabolically
handsome superman whose teachings were inflicted on your
readers last weelk is anxious that we should not have even
such a high conceit of ourselves. We are apparently real
enough to despise ourselves, and no more. We did not
cause ourselves, we cannot end ourselves, we cannot, except
under exceptional circumstances and by supreme struggles,
redeem ourselves.  Truly the highbrows well deserve the
hate they get from the ** sheep.”

X.

Cheques and Postal Orders should be crossed and
made payable to “ THE NEW AGE PRESS.”

All  communications should be addressed,
Manager, THE NEW AGE, 70, High Holborn, W.C.1.

Readers who are anxious to make THE NEW AGE
more widely known can do so by asking their news-
agents or book-stall managers if they will distribute
free specimen copies to those of their customers likely
to be interested. If so we shall be pleased 10 supply
them free of charge and carriage paid. A pplications
should reach us at the latest by Monday mornings,
so that the necessary extra copies of that week’s issue
may be printed. ~Address:—The Manager, THE
NEW AGE, 70, High Holborn, London, W.C.1.
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“THE NEW AGE”
ANNUAL DINNER

AT THE
FLORENCE RESTAURANT RYEERT.L.Y NS
ON

Saturday, February 13th, at 6.30 for 6.45.

(Lvening Drees oplional).

TICKETS 7/6 each.
Apply to

The Manager, “The N:w Age,” 70 High Holborn, London, W.C.1.

Readers residing in or near London are ixl"',i!ul i
hospitality for visitors during the week-end.  The ‘athern
their turn, are invited to state if they wish toavail themselves
of such hospitality. Communications to the manager, THE
NEW AGE, as above.

Credit Research Librery.

MONEY. By W. T. Foster and W. Catchings.

Economic Research.

Goldman, Sachs and Company
ous industrial corporations.

show the fundamental differenc
omy and a mone
pressions and unem
It traces the circuj

to consumer, and the obstruction in the flow.
foundation for the work entitled
quoted.

PROFITS. By W. T. Foster and W. Catchings.

s Profits,”

only considerable attempt

money to buy the goods that are produced.”’

‘l‘oIv;vmg is a summary of their conclusions :—
consumer buyin,
sumer buying 1
dc\ezz1 not disbur
800ds produced; secq der

: nd, because consumers, un
necessity of saving. oo

they receive,

g does not keep pace with production.

saving
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the_ established syst

While we are fillin
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at a loss,
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dollars for ¢ ation offers a prize of five thousand
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RESEARCH LIBRARY, 70,
S.OLBORN, LONDON, W.c..
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Price, 15s.
Postage, 8d. Mr. Foster, formerly President of the Reed
College, is now Director of the Pollak Foundation for
Mr. Catchings, formerly Presi-
dent of the Central Foundry Company and of the Sloss
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e between a barter econ-
y economy; to show how business de-
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¢ to present the statistical proof
that industry does not disburse to consumers enough

The fol-
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ags for two reasons: first, because industry
S to consumers enough money to buy 3112
» cannot spend even as much money as
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up tﬁxpg-nglqn of the volume of money does mot fully ‘make
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Furth Of moTe money than the expansion has provided.
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ase the goods already in the markets,
he production of more goods. Under
em, therefore, we make progress only
g the shelves with goods which must
on the shelves as stock in trade or be sold
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atural resources, capital facilities,
€ arts, and the self-interest of employers
to produce.
shortage of consumer demand, both
Ct output, and nations engage in
and spheres of com-
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The Social Credit Movement.

that
Supporters of the Social Credit Movement i:!:w;l: s
under present comditions the purchasing p(t)lfcient %o buy
hands of the community is chronically insu le o money
the whole product of industry. This is be::lnusented by the
required to finance capital production, an hc:rowed from
banks for that purpose, is regarded as bo T pald, 18
them, and, therefore, in order ﬂlilt'lt m(ily e vita
charged into the price of consumers goo bs. e bapks 28
fallacy to treat mew money thus f:reated y the aaity, o0
a repayable loan, without crediting the wwas crentedv
the strength of whose resources the moncy WaL o yes.
with the value of the resulthg new caplr A dlonal joan
This has given rise to a defective system othc comm“““y
accountancy, resulting in the reduction oj inging them
to a condifion of perpetual scarcity, an

5 nem*
face to face with the alternatives of widesprea inter*

i ro
ployment of men and machines, as at pr}fse";'tr(:lggw for
national complications arising from the i
foreign markets. m

> e
Social Credit Proposals “o‘lv“e‘: o tne
this defect by increasing tthe pl:,r:]l:::,s;:?gsu‘t’gcient to pur*
e the community to an & i
?i':ir;dzif?:fclive demand for the whole pr(l)';lluoc;o‘ method,olf
This, of course, cannot be done by the 0 :l St ™ c
crcat’ing new money, prevalenf_durmg ll" of incre o
necessarily gives rise to the ** vicious Sp‘}l;iilgher costs, Sthe
cun:;ancy, higher prices, h’irgiherswsvéz:lgtg;::l,s e e sche eé‘ﬁn-
i rices, and so on. 1€ e he T
:\!:gél‘:il;nqutan::ous creation of |'1ew r(xllor:loiyﬂzll:ir ceal wsw.
tion of the price of cousumers goods ot ﬁnﬂﬂCiﬂl .
production (as distinct from their aml,li::ique of ®
under the present system). The t‘eic B b men
this is fully described in Major Douglas
below. .
The adoption of this scheme
cedented impro;remebnt rlpnti(::lle t
ation by the abso . s ate
g'?lle):lz‘\lbi::lo:utpzlt, and would, theref(t)re, ‘%lxl:;ilcc other :ciﬂl
q‘clous struggle for foreign mnrk:l: S'not il for anes,
gested remeciies, these proposals do " the comm ob
: crifice on the part of anmy section the scope 10F
fghile or the other hand, they widen
2 .
vidual enterprise. ¢t g e e
Attention is direcved Qartlcuhr g’n e SllbjectArthuf
amongst the considerable hteraturepmsperity’,,
a .P’rhrough Consumption to Marsh““
Brenton, 2d. Credit,” by C.

¢ The Communityvs d
Hattersley, 5s. . Douglas, ’7’s.b6 - W
Financial Poverty,” bY

¢ Social Credit,” (i)y c. H .
‘“ Real Wealth an ay, 6
» yy Professor F. sodMnrﬁ“

?vlqtem,” by P- w.

Adams, 7s. 6d.
E. powells i

The Douglas

e!
w i unprt
ould result in an the

andard of livin an’
n:tﬁgme of the prese dan

mllo“’ing

¢ Cartesian Economics, s
“ The Flaw in the Price

4s, 6d. 3 3 " A. 65
“ The Deadlock in F‘c“a,']"'l‘:;, nyﬂ. Dou%ftsbouglﬁ'
*“ Economic Democracy, ' py C. o

,
« Credit Power and Democracy

. 6d. . L :

s '7Tshese Present Discontents: 1;1!;;‘12115, 1s. &
Social Credit,” by C. H. Dlo 18 ent,” by :
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Wakinshaw, 10s. amphlefs, toge tf7o.
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