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pear with regard to the merger between the Eastern
and Associated Cable Companies and the Marconi
Wireless Company.

** The shares of the new holding company—consisting of
423,000,000 Preference shares, £21,200,000 * A’ Ordin-
ary shares and £9,000,000 ‘ B’ Ordinary shares—are all
allocated between the Eastern and Associated Cable Com-
panies and Marconis. This means that the participation
of the Government as a third party holding shares would
be impossible under the present constitution of the holding
company. ‘

‘“ Because of the huge reserve
companies, the new holding
cash assets amounting

s built up by the cable
company will have actual
to close on £520,000,000, so that
other cable concerns can be bought up as occasion arises

wl‘t.h%ut increasing the capital of the new company.,

. he new company, too, is In a financial position to
make a large cash offer for outright purchase of Govern-
Zr(l)t:]xlt-o\\ne'd_cab'le_syste_ms, and for various independent

ferns which it is believed could be operated more suc-
cess kxlly within the combine.

AS regards the cas : 10V
L willgb dsl“}c cash offer to the Goy ernment, the pro-
ence o D€ placed before the Imperial Wire
: ce. The Government’s attitude tow
er‘mme‘d probably to . considerable ex
mendations of the conference,

“Such an imp

WA <1 'mportant step as the
({ci\ernment's cable systems, of cour.
1scussed alsg by Parliament,"’
For ¢ .
e/ 4 .
s ;rtéler comment on thig manwuvring
e reierred to  ]ast week’s  Notes
\ ‘ rry to i 5 i AN 4 S,
s U perait ¢ give them this troyp]

_ ‘ hey s e, but
that anticipates e\'eﬁts[.)ay ot supporting a journal

\'vhen.the frst issue of
W€ gave it a good notice
modest audpices '
useful organ of countrys
atmosphere aboyt jt th
that we €ncouraged,
settle and fireside where t

mght co;
e > a4 word op

€Xperiences ap B
LOr cou BT Written 1 cou
Dirymen * was it slogan, if OY ntrymen
We do ) ur memory is

; less Confer-
ards it will be de-
tent by the recom-

outright sale of the
se, would have to be

# *

F 3

the Countrymay appc.ar('d
begun Its life under

: dc\clopmg into a

) - Ther

at we liked, ap g b

accurate,

: me from the infec-
» DUt since that time in-
erity  have been

I issue, b 7o

: T 'KI. Chesterton, Noel

T rinkwater, St

Luca cad M;SCHIJJ?ITH Galsworthy,kl\ldous I{U)J{?(lm
aulay, John Maseﬁcl(l, A AL Miln}e]’

Virginia W' &+ Powys nove: R. H, Mottram, H, W’

v bOll'l Woolf, g; L‘le]blgicrla\‘{} Humbert Wolfe,

0088 Ratficss, ". Arbuthnot Lane
chb'.05 » Lorg Olivier, g?r[ sMaCDO“HId. the | )ukem:,f

How is ¢ ey Partridge, and Sidney

ho is footin celc;brities? And at
Tateg Wshy not > g theebl(l)lf t[}}nd 1f rﬁ)t at
ter o em will,
an of ], Smnat.L al sympathisers with tl?i
ance or policy ﬁg:z};?e- But what wind of
4 - OWn the other lot ;
. eflec T ot 1in?
ang Point of y; t on the phenomenon from
s

lew, y ] .
though the 0”:3;7;22); that at one time

72 might become
OTY Opinion a5 has been
(I:‘ontributor “Old

5 Hardy is quoted
Written this tribute.
% . 3 < 8 ! -
C’( look ¢ it! ¢ lﬁi}gkgﬁe feel in the country,”’
o) i CS 01 ‘el .
ithe Second half of it :S el in Lombard

~ €ne !
announcements Ofe-page bank. generously inter.
S)

€ 8ay nothing of the 1

THE NE

ApgriL 5, 1928

o

W AGE

indepen-
ave passed t on for ind
contents because we have passed them . editor's

: : er 1n t
dent notice. But there 1s one matlftf jlfla notice that
pages which gives the game away. ° advert1se;

! o - accept
in future the Cowntryman will not a flthc “harm

ments of alcoholic beverages ])Ccallf;‘i(zlc Did he
nlet < 1 coun S 2 7 c 0
that drinking does on the «Plain Mr. York

£8)

ont cover, :
Chesterton :i_l;l(i
like that?
Own Country:

think of that himself, or did A
York, Yorks’ (whole-page inside 1Ir
reveal it to him? And what are Mr.
Mr. Belloc doing in frigid CU}“I’E‘“{,_
Country:an makes one feel m (;L: :
- N - William Joy™:
There was one true thing that S \\;]lllrlcadii]lg of
son Hicks said when moving th Iqual Franchis®
the Representation of the People ( ‘?-oters,
3ill. Referring to the new \&!011}011’1]icll way.
‘It doesn’t matter in the 10351““\1\7(3 are gon he
vote.”” Tt doesn’t. He added: »__which rath
do what we believe to be “g’}. .ent indi
obscures the reason for this C()ll\t{/) .d(‘ointcd out
to how the elections may go- ((1121361' 0 "¢ the
ago that every increasc in the n { the power
has been preceded by a deflation © le

op
. i at the PEUF.
}"Oto. It is no coincidence tha ffrage at
won :

: suff
' what is practically adult fvon the culle an-
when the Bank of England ]1'35 o safely € It
note. The Home Secretary ma}
chise the babies, dogs, Cfl.th’el'th(’l‘- A eside
doesn’t matter how they vote, itical power 3 in

e secon

2 : _ Po 5 &
not 1n the (;m:c‘rmnent now.]_.n‘r system, ° ding
completely within the ban \lll & sentials econ”
process of being leased n all ¢or clements © ¢ t.hle
companies controlling the 1}1“_‘35 makes. fun ot Bill
omic power. The Daily Ne¢i oke

mns i
» who voted 28270 " real J

3 the
: ) : 1s als m—.
The only real joke against them e syste cuh“e
Y J the banking as

against the feminists; for lusively 2, . City ar/e
supreme Government—I1s EXE " 4 7 of _thea jmal
affair. Here and there in the s unfamilial
to be seen the hoof-marks of ,altht is the
the woman-stockbroker—but %
height which any woman has

f on€ .
tyle) 11 dir€
summit of political power {new Sty riting

““ Ten Tough Tories

inhe

adventitious cases of women ars
ships, ‘ & v 8o the Corked
* o] nats oo
5 .y - George Cockerill,, oy rertyhe?
Brig.-General Sir Linst the that V{1
of an entertaining speech f"c’;znclusim gical' jied
that “the worst of logica ho elessly !ch he 3ppy0‘1

you reach them they are so hop whi Jem?

: . 1€
scores full points for 1_115 epltglli‘ir:,oﬂe pl‘:?ocatcd ale
by pointing out that 1n Setther!-, e
found you had created ano repondel’aIl
dressing the problem of the p1 colleg® ;. rancC " ¢he
clectors bv means of C_le‘:tor%h Hrepol!
for reasons we have givel, == 4 eitl ting
not matter, the remedy dcl’f'; non-eX1>" e
cream of illogic to deal wit .ved as V2
Even if women could be Co-ncg’he only
against men as a sex (Wh!Ch ’%ey wol 1
ment for female franchise) t A
zlljnd finance a qarty ‘l?lf 4 prese! :
ress organs throug: ; a ne
cash coulgd be mobilised, belnot?g i A-ﬂtdst
paper trusts—all in men's €O _suffragls :
the matter is that the woman
women added to the C‘,lector? pumber
S}li‘ millions, 'havedadde((% trta,lppeal.
the cost of an independ®h- “ ", so 103 palo,
right to vote free of Chargco?ntlge off C};eted t

; ; 1
content with one or Olh?r(‘ommons Tt wot /€
. ; se 0 g ~eTS- AN
grammes. The Hous h loud che€ Gyt
sage of the reading with 10 #* < M- 5 19 [¢)
% ) from M- tori€”gof 8

' ~ e . na -
We print elsewhere a letter f the Slgf Ml’-ﬁc ¥
p 5 2 mes O . (0] t
i which he gives the na peviey .4 @

oss Testimonial. In our ve referr
Brown’s life of Crosland W€

AprIL 5 1928

THE NEW AGE

[}
(o
~N

Libel Action, and Crosland’s acquittal. _Following
that action, Ross brought another libel action
against Lord Alfred Douglas in November, 1014.
he jury disagreed—nine being for giving the ;ver-
dict against Ross, but one refusing assent. Ross tc;en
decided to enter a nolle prosequi—leave to abandon
the prosecution. One of the witnesses in t}l_c alelon
Was Inspector West, who testified that in his l};fo 2
Slonal capacity as a detective, who hadrior Strtggl
years patrolled the neighbourhood of Vine g
Iccadilly, etc., at night, he had known Ros.sd u 'te%
all those years as an habitual assoclate of so Ol}ll -
and male prostitutes. The following passagﬁ i\cir
r. Justice Coleridge’s summing up is quoted by Mr-
orley Brown in his book : — -
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tion of Germany, let us say, in her last gr?at,t(ae im-
of March, 1918, but 1t was 2 matter of in lmmuni-
portance that she had the requisite guns, Jeavour,
tion and men with which to make that en e(; od
or conversely that she had not'thc l'cql,HSI ushes
with which to feed her population: wer s
realism to its limits, brushing aside

which are not inherent in the nature O £
thus exhibits thesc conventions 11 heir trt
Peace 1s equally realistic in €sseNce; . u ‘hich gwe
is not pushed to such limits; @ condition W as wonl
the fungoid growth of conventions V@

they do not possess.

But even taking the statemen
value, it 1s easy to demonstrate

s face
¢ referred tO at 1t_5Cs no
that 1t Po_s.’scfi,f the
the (l“‘fSUOlrk that

solid basis. The author examines | rema d
determination of earning capacity, anc lnd forwak

“on a rising market, stocks ol 'h?‘”d’da whils 19
purchase contracts, may carn dl"‘ et ot 108 S af‘i
management sleeps. On a falling mar ustry Cannof
made which even the best braifts in 105 reader? Os
always avoid.”” It is an old story * 1 co t1ot
this review that under existing finanC e thout al;))é
a general level of prices can D€ ,rull'sts nd € f
limits by an increase in bank cr€c lal’ Jant on

lowered to a point certain fo caust €y restl™ipis
bankruptcies and business stagn:
of credit. It is quite obvious U] g
proposition to Sir Mark W. Jenkinso!
the real value of the fixed assets he
to have any meaning. Asscts which !
of deflation would have no vé ue,
of inflation might have a 1arg¢ earnBg ‘Trrom 7€ ¢ a
say that the value of these asscts 0
a possibly large figure Simp ¥ Pia

change in what mathematicians el it wer of
variable isan inversion of languag® i
it would mean that real capita IT it 15
bankers’ credit : Bankers maY think ™ ar.
theory does not stand the test of, €&
_ The other factor in the ﬁnancmc{ rclbubusiness e
is that of price, and 1N the MmO i
price is far more dependent o m
in the form of price rings than up® jtance O% ¢

factor. It1 syt that an accet”

actor. is easy to see tha ce ha Gl
nition of reality to which refere? oes i ?é;coﬂg
made must inevitably restlts to sult, 1 1o ,dl
present time show a reat tendency P‘“Ceb ic?

45 of keeping [P ‘thes? Prihe
<o O

centration upon metho

consumer, reducing th .

which go to the manufacture?, ?1(3 panker

maximum possible amount to 0 e
 whe s

of his paper credit. Jecision i 1,turobe
It 1s difficult to come to any eﬁg from & -g- Tiﬂ
this policy is conscious, OF procccta 1indDrotry ve
perversity, m the natur® of m%ll otton, 1 nicl 0%t
present crisis through which .t " met odS,“n al® o
Lancashire 1s passing and lheﬂ]e uat’® o nyPor
being suggested to deal with Y5 e forrue ?ﬂgéf%u
)

compel a serious €CONS!
thesis. Whichever theory. ©
whether there is in operation aco
[’11e sequence of events 15 8 nlerc}r 5
T'hrough periods of industrd Py pusifn®, 2
existed 1 1920 manufacturers al:t and the
encouraged to increase their P]lal-ncr
commitments, such increases )f}; 1o
borrowed from the banks: 'lthin > ugh /
to any great extent remalns wi He 18 Car waysiﬂg
the unfortunate business marn- ¢ 1 anoth(?)llrchi-oﬂe
period of rising prices, OF wha 1inis'hed Fer 2
saying the same thing, ©! dmcing oW
power. His units ol P“rCha"

ta
the
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itgsgéisl(tlrinttot?} fmanlce his business, and he is obliged
finits, are It']e Onl\i other source from which other
loan f'lcil'tl' m‘bat.e y obtainable. A restriction of
and ll;e Cl Hes onings about the inevitable slump,
was bou Tllt“mg power of his plant, much of which
f he docgs at exaggerated prices: drops to zero.
pressiive Fe “Otl become bankrupt, he 1s faced with
the ﬁm:,-etom. s auditors to write down drastically
case witl ‘\\?t w hich this plant stands, as was the
S to] ..‘CS.al‘S. Vickers a sl.lort time ago. |
of people f]hmpe the understanding of the majority
of fOlPil tlat a subsequent rise In the market value
in the ]C]S ance, Messrs. Vickers’ shares, does not
in any Wﬂs} mean that the amount written off has
if the <]na} beffn recovered. It merely means that
new 11;1;1.“\5 al_e transferred to a fre.sh owner at tlg
than h‘c 0\51 PEICE, he has parted with more money
as usual ]1“.1 wise would have done, and ultlmatelyi
loang ‘ I ,t,“‘s money has to .be'prowded by bank
issue O{"‘ﬁ““)’ the same principle applies to the
ot 5 shares below the market price—the
buy 1]15 1 is provided by the public themselves who
Here SifafcglzlbO\’e. the price of 1ssue. . :
6 e e short view according to which it has
\’aluati‘(‘)-?]l??d that this policy of forcing down the
€ carried physical assets dogs enable business to
Amoynt \:] on on its present lines by ;educmg tlfé
prody 't‘.‘ch has to be allocated against the COIS
0 be o) ction for overhead charges. But it 0Ug nt
o the ovious that this writing down 1s @ sul?sld}«
ts part of the original buyers of the physica
g n aid of price, and that as 2 whole, and not
DO,SseSLI:;vF?SSCSSIOH of the credit creating p%\\’?l‘j
1S inde(fm'){-v It}le banks, they cann.ot go (in dé)l;lnt:
Ustria] uncll e‘t} ' As a result of this, ﬂ;e larber 2w
th,lons \\'ithelt}a“].ng is coming 1nto m(lll(:']l c Osrovi "
. subsid 1e banks, who can, and dor P e s
Sontrg] ny OO condition that they ar€ in sup.
h@lders’ ?%nd it i1s probable that the small sémre(;
Poss of the Lancashire cotton mills are eing
essed in order that this fusion of interests

aAsse
beln

Sy 1
Wlllingrogcgd under the auspices © persona%xtlis
Ing .~ and probably tomed, to 109%

g a o y by now accus 22 of view

Whieh & l industrial ; i he poin
C al questions from the P R
: iis ]fz.l\'OU‘fed by the banking syste™: It is this
r mf_.“p.to the credit-creating agencies a1 r;or
gllch SUC‘C‘“SIC merits which is chiefly requnSI?}enO(iV
\I]\)]qulas.ss as attends the ‘‘amalgamation®
o ‘geatg-er it is in the nature of things that a syst
Ifbles and isation which seems to be bas€ ol
facts Witl}?cas.so widely separated from the physica”
b2 O e Which they have to deal can B¢
T0Cegen. o CR CAITy On the intricate and T
f}‘l ’ (S:SS of industry for more than a Vvery ,Sh;rit
sCht v, ?Clprobably only be proved bY thet ft" goes
e 1 seems to be taki Jace. Dbut
clegr aking plac 5
;anei\r-fal enough that, E\tengif this pohcy Cotlil\;e
tlOlnt of ly be successful, from an admm~lbtralt'es
h;a“ thos“le-w’, it leaves unsolved mor dlffi]illdges
in.t Seem ¢, it is perhaps designed 10 M {ycreas-
dog pl'Odugt'tOuCh the D,"Oblen:{ raised bY theemc It
Dlas not se lon per unit of labour R Oyndt.lstrial
nt em to recognise that the large !

Mg 1S i Vel
ty dery Probably less efficient than the unit t seem

o MalC S1ze, and, in particular it does 0%

*ha \1\ ° any Drovisionp?(;ﬁlct%t growing distike ©f
ecmay.c.all government bY industry-
eOgmthn of the triple partners 1 e
oy melc.hart(.’-l'ed accountant, 209 the P
Wh Vid S)t‘a,ctlng through company e,
“nqg Iﬂoku.ﬂlment evidence to those kindly di
Ay OF whiapk & peaceful chang® in the €07
hasCtyy Msation against which something,

N nq e th : S wiiC : n

QOE{S u

l‘elat.
the v o

em

Ve

hahut %

leillzi either verbal persuasm} 01
(X1 .
ary, ide ““revolution”’ N e

(Conclusion.)

Twelve o’Clock.

[“ Shakespeare strikes twelve every time.”’—Emerson. ]
EXTRACTS FROM ¢“THE NEW AGE.”
Edited by Sagittarius.

« These [Atlantic] flights are defended on the ground
that someone must take risks as pioneers in establishing
a quick method of inter-communication between countries.
What service to civilisation will have been performed when
the problem has been solved nobody stops to inquire.”—

Notes of the Week.
* * A
« What does it matter whether one takes seven days or
seven hours to cross an ocean? The necessity for saving
time is not a real necessity, but the outcome of arbitrary

time-restriction imposed on humanity by an unsqund credit
financial system and life will be long

policy. Reform the fin 1 and i

enough for the most leisurely travel. __Notes of the Week.
» # * i

o . the futile policy of the ordinary organisation,

N ol sho turn up at meetings with
which is always full of people Who | ! ” ;
no end of ideas for the other feilows to carry out.”’—Social

Credit Policy. 3 o »

American Banker has been

i i Jsewhere during the past
X both 1n e du

?;\:\pvlm;f(i:('{lrs but the assistance fh'“: has u‘cixf\lidisfri)r?hi;};{e

mtant Cy any Law 1S, ;

o sh the agency © Comps

ﬂczo‘slgtz\l\l']:llﬂgg:llc?retood.’z:'——Y'Ixe Financial Structure of In-

no S .

dustry. C. H. Douglas.

; *

the so-called

« The role of C
this review and €

* *
7 7 < there
incredi many tow nsfolk, but r
¢ It may sound m‘cndgfrtgountv)in England who have
ol peasant A ethei":‘ bones, who understand it a3
the love of the land in ones, Who 0 s can, A
n

sio cultivation exacts as

the long hovr> i aid for independence

i I var e peo! le
! i i i < S S .

1 . “‘l(’i‘r legitillhlte d651l‘C> 1S a- crime (\ig]'}]ngit man n ==
i s e < .

P hct? I)L’ﬂs, an Rlﬂ S. ride

I )0{) S, d gs S Kir b d

B p i "Op! (o)

aw S apo Chh 1 I :
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helr S < 1: (V” ' g
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« His 1[Sh N
- obility tO 89
%]selblgl\?n u ) with wit.

o Lord j—but the gods

s t
<trial produc
« inde industr p‘ s an increase ©
i ¢ Service sho ational product 17
Harvard E€ o hen the present I  we find
from 1919 10 190 orasted with the pre-war BEC g e
7 11ines 18 contré han
il]dtxstlxnali}:grhc“qsc has been more tduc 50 Dot thmgls 1‘;‘;2
X i ch
thz};bte‘lf of COplC elngﬁ € pncgs have Increﬂs;;d day £WO
pu Wiy, € - wages =04y s
nete s e‘\zloa r)::’su i 102 c\\"xoa in tl? pre-w ar t?ef‘(t)hs,
rages. * sh as it W& e-four
than wag as high 4 . an t L
and one-fo :)ﬂf‘cﬁ cin scar{c)cl};ido %rid’l)’ addressmg
and 5
whild ]ﬁﬂt it was Y on \farch 22, 192
t{?x}lee;i(‘"l\n Ba cers’ Associatioth hoh e cderagon
£ A . _commi _nsider-
f the special sub-COT - 0, who 2 consiCe e
«« Members oL Bl ors’ Association | Fortu s of !
¢ Master otton SPET habilitd ing it is re orted,
i\ c' nd means _:pin ing 'f‘ s d ;\1]10ng
ng W ) {jon of th cotton "5 banlers in .LOﬂ “Kenna,
o 1 tcer\ jews W th 103((}1“\.1‘1‘: M. Regm?]gd hat sug-
ave had T ced, it 1 stateds W5 1o yndersto - pre
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Autolycus.

By William Moore.

Once :
the simp;lg?;]zxt;];{ne - bOo,k of “Uplift ” cssays with
printing house “X]esty, ’ was born at a ])ubh:xhnru
thought the bo.ok “tPIaSt{ I am out in the \\'(;rJ;J 5
are destine ) 300ks like me are wante ’
dtodoa lot of good in this nfl(l]lg?]}:(&l

world.”  And th
placently. ¢ newly-born preened itself com-

One day whe
il et & n the book was a mont] '
heart leapedaasthtehlf to go on a long jggi‘g/s‘)k l' it was
earth. At len the‘ infinite varicty of this & and its
a large towf It arrived at a bor,kce]l,xfondcrﬁ']
ordered for the P There’s  that bock L‘r}% shop in
ter send it u ublic Library,” a \'J(' < Honesty ’
P at once ; seven and SIX ;lctc ’faxd, “Bet-
P, e ”

« The Publ :
s 1C ’:

gling and ﬁutteglbra_ry, gasped the book
was marked for a.ng its leaves with joy o
will borrow me ep gcrclat career. Youué P dI knew 1
wisely over my tl%or y; the aged will reflect o
am certainly des ughts; curates wil] qu()télnd nod

e me. I

it tine
erywhere, not d to spread sweetness and 1; ht
S ¢ 1gnt

; to lie f :

The librari € Torgotten o

oraria ) na booksl ”

Iﬁ?rcel briefly ;:lgfdt]hc Public Library »]e]f.

in?; order book. ieﬁke.d the booksel]ye opened  the
ibolc.e' “Get this Cks 1n red ink g TS price with

core At0an wssj ready for circyl ppeared on the
ection, one SeventISt»aant' % Saver ation,” said the

» I‘I‘ Honesty » chey. He then fofg](g 51117\': Ethics

ollated by one aaer WY Submitted tq 2 ke

1 c Cut) and

betst assistant -
ampby another; ¢l s oo Ped dully with 4 ruh
rub-

\\‘rig_

registe ; classi

% red, catalogued ssified in the Eth, :

¥, one morning at'¢ labelled, numblCS iJeCtlon'
en o’clock ered, and

to } o NN
y shelves 1, e put in it
with tortoisc-;hella pale, serious-

happily. hey made of me,” gigpey s
“ They kno; Aoy A CRIC
readers.” T gy how valuable T shall 1
t sal;xriesdof all tileesteol'}gheir
e (to ci OHCE 3 od al
glad for i rculate me, 'frul};etfl}:é}@orjlx(?dha}}
/ sha

3 ec ;
y ] A Y e f ne. I Sha]l ]—'

Now, g
bod B ztxctcl;e Public Librar

S .
Past ten (hg o tO the $helvy of this town readers

Fllboid Py Chsey es,

IOWsln . J {
He was %nln the «p hgicfl\'e Minutes tq g

¢ H 1S Way tO l SeCtiOn f parg, was
)n 0&3 :’) ‘esai GCtUIes at theOLJ t € h.brary,
I hnosop?fyy : i} mi Versaty.

Had thist el Foa new book
on E¢ Youne r my Mor:
bie \S;Onoml : ““e& Student e y Moral
}«\"].th t}?eab.out to W'Ould havgen at.tendin
ngs; thones-of Prodice: Woulile?hsed
e ,Seg ]imce of gloctl n; the ¢
P ! okg:
aanes; of thes’ of b
0, had dUS Chﬂ W

d §
ghz%hlmself, 8 T
s ¢ the very thing

g lecture
better v :
- vh
Olsat\ Cfb_een familiealf
ol of library build-
ted t z Omm;%t-ad(s; o lihe
Q - wit
hat town 1o su(;)fp]t\l,]%'rate .stru]ck
> checkeq thél ;]()llljtani’s LT'I;J}”‘;}‘E ;}}:e
Sle I3 (&

dealt v g 00€ Of t ih
(‘I’Wlth Mora] hese thmgs. 'ary accounts
Glane rals. 5 his stud; . But
raiseq i g duickly ¢, i les that year
J"]t

slipped 5 and, Ji ght
; T e ifteq <« 3 and left )
nl.(‘,e]y., D_(Etlf]to \ig OCE IIOnGStV b7 f, Fl]ho]d Pin(‘,
1’ 80t anothe, €rcoat p().(‘](et "01’1']1 the shelves
EL, where it fit Py
ted

MOrnine o Stamped
o (‘,Ilﬁerfuq]c;l ta(')t &he 1ssue-desl
sk,

hey
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e

woman with the tortoiseshell spectacles, and went

on to his lectures on Moral Philosophy.
& L *

“_ ... And the Moral Philosophy priz » said the
e 2 4 al I sopny prize, S L
t\]1cc-(,h:m_ce]lor of the University, his eyes beaming
,I}lrollgh his spectacles, ** goes to Filboid Pmc,he)’-

1e FFaculty consider his thesis on « Honesty’ €

be the most brilliant essay of recent years. -, * 1
J Orlglnal

Wins 5

thur::«r%htc gold medal. . . . Fifty leln(IS. o Ha!
Hal o 1t on Diogenes, who you will remember- M.
Lk A lamp . . . honest man . . . congratulate
Pinchey ... " 7

* @ #
said the SCCOﬂd‘I}fmci
« Honesty a

ning.

€8 ¢
bool Give vou tuppence for 1E,*
h)g(]"“’”c", glancing with disgust at
caned over his barrow the next mor

““Right O!” sighed Filboid Pinchey, M-

_-———_____,_,d-——-‘f—':—"'—
Verse.
THE LADY OF MY DREAMS.

Across the fields T hear the distant peal
T()f ('u_rfe\\' bells; up from the sea i
he white mist rolls to land ; and at her whet

She sits and spins and smiles on ME—

The Lady of my Dreams:

Around the sleepy caves the shadows steal
And slowly creep from tree to tre?
With soft caressing touch. still at her

She sits and spins and smiles on me—" . s
The Lady of mY Dreari=:

wh(‘(‘l

On whispering nights whene'er T, waiting eneel
In drowsy solitude, care-free;
On winged feet she comes O talke
And sit and spin and smile on M€

The Lady of m¥

And, watching with calm cestasy, 1 feel

Her presence like a star, and see |
How radiant, pure and silen! at her whee

She sits and spins and smiles on ME . ms.
The Lady © my Dré

her wheel

Dregnn.“-

ceal

‘ ¢ her ®

She comes and goes, but o’er my thoughts

'nls firmly set; she holds the key o
it opes my wondering heart as at ,/
She sits and spins and smiles on mcDreﬂ!115'

The Lady of my

wheel

Sometime, when soft winds
. Her name, and, gr:mlin{i my
]"”'C_V(‘.r near me at her tireless whee
Will sit and spin and smi
The Lady

WHEN SHEBA CAME TO

The little apes wore coats of red;
ocles scred

A The great King’s peac
And all the sombre eunuchs sai€
I'he only things an eunuch can-

Yet I can never help but thinlk

Ihat when he saw those camels

A proper lad would likely winl<
At any sloe-eyed Salem lass.

PﬂSSv

I %? no reason, friend, do you ?
hy any son of Adam there
Should have no wit for tWO and tWO

And never shame the Easterneér
Yon was the city of the Wis®
TAnd mark my words, man, mo s

om, Diclk, and Harry used his €Y%

When Sheba came to Golomon:

A, INB

vi »000 a :
it nnually soon found its customary
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Views and Reviews.

THE SIGNIFICANCE OF FASCISM.
By Maurice B. Reckitt.
I IL.

booﬁ \c:::alg - written last week of Major Barnes’s
found fo a;msm’w it was observed that the author
alltech_r t~1c movement he was expounding three
calism ents—the revival of Catholic life, Syndi-
said o,f Eﬁnd ('\atmn?lhsn'l. .‘\'othing need now be
already h(l)e '_II‘SL pomnt, for it has been made clear
Csm {o bew thoroughly Major Barnes believes Fas-
Roman Catl al.f‘!l_mmf’l}t of the social demands ©
and 1t ig f)\r ll?olqbnk His outlook might be ;ontested,

e prepared t I:rlcans certain that the Vatican cou
New regime 2 aIO_ so far 1 its commendation of the
lowever 31”1 tal_\'_. I'he .othcr antccgdentg aTe,
em leads ich less disputable, and consideration €
ers on w]“.”l“t“,‘a“}' to a study of the three mat-
Strongegt ]iC1 Fascism has appeared to offer 1ts
utlogk o allenge to the Liberal tradition—Its
on, an( _t\V‘OrQId politics, its economic organisa-
range Cls supersession of democracy by that
Com ti:]’le l-\C.mphhcn.t]Qn of political centralisation
CorPOra{i\.grlgt‘aitSmlmstrati\-e (loccntralisatlon——the
the \]ve;re can be no doubt that Italy emerged from
Rood de lln a mood of determination to count for a
haq dona lrnQre in the councils of Europe than she
Slavemegt( ;u‘mg what had long been felt as an en-
Nce, T o an unnatural bond—the Triple All-
of that 11{? war knocked the predominant partners
Dity f‘OrlanCC off their perches, and Italy’s oppor”
sical Sean expansion that should be more than
5 a‘forde(fmed to have come. Europe had still to
ert1 at »a convincing demonstration Of. what
o claim lthe very beginning of the Risorgimento
Mtics m.c? —the Moral Primacy of the Itahans.
n;.ltional -Igf]t.dlflgnose this mood as exhibiting 2
N e$pre(~:3 C&O}'lt.\’ complex, but  the mood Vzlas
Nooaing post roughout the penmsula, and ']te
alatlonalisms -war years did little to. satisfy tllaé
\Varums i Seemed to be exhausting 1tself mn '
a3 not NG eXCursions of D’Annunzio at Fiume; 1
ng ; 2Ot recreating tl ' W
W, mpreSSiOn g e natlon; and f
tiore not incli upon Europe. Econ0111_1c
e 0 o f RIS .Italy to exhibit a pacitl:
nCe d ate dCCIded for her hy \\'Ol‘ld COIlfCI"

S
v a :
450 nd a nation expanding at T rat)eutlgt

Ua] : :
0 ¥ abolished by the new jmmigration restll'lg-
: gycho-

1. 0s of L
t(l)]glcal qthe U.S.A.” These conditions, psy
a Cy et(nd ,material, deserve to o reca ed, fOI:
> e inlnmed the success of Fascism as certamly
})élSSia g;lapse of the go\'el'nlnental 75t'er1r'1 11:
kiSan o ve Bolshevism its opportumity: Ita 1a{l-
ngn om §GEI that the attempt to Org.a 1s€ the
abMationg] heroically won along the lines Q
turoad had parliamentarism bhorrowec
'1113" d betrayed their genius for ha
l‘ad GClri‘blsl was not the future tO whlgh
She been t?gdfl lhad pointed them. Ttaly's . :
W ollow the examples of others; l;nd her:

N&

SQI ]OUIC . >

iaisl old lufll)n(i inspiration in her OW" pas Fascism
\ D an exa : orld. - .

ey Mus mple to the t\\cl, s hook, has

o Sclia: j
Cqp o i In1, in his pre :
131 hostsill?r_lderstood, O\Z'igé"tfoaff’the semijPh‘lOSCI’Phll;
tqfapablé}y of those who Tefuse to adMm i tlalc;}_
RS;IH_@W (‘)Df initiating for the third tim,e in her b
It:hls Yor B'Irms of political (‘i\'ﬂisﬂ!ion',

Dojp; Arhes h_as much to say ? ¢ eve 1
Olrge To him the goal is ¢1€27 'Sk{\f " the
reunioof many generations, bt inevita 2121: s
o ip N of Lurope, of (.‘,]n-i's,tendOﬁ’ ; he Pope
e %\?%“}m of the dual Rome, mtﬁ‘f’p’ . &
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Drama.

The Wild Duck: Wyndham’s.

1,{ any part of the object in studying Ibsen be ]tg
fathom his symbolism it is necessary to lengthen t;g
title of ““ The Wild Duck "’ into: Puzzle—Count /~I-
Wild Ducks. All the play contains of S}'mbOh%:r]-
terpretation can be applied as well to other C",ng
acters as to the child Hedwig. Shot in the WiE=g
the wild duck plunged into the de
whence it was rescued by a clever Rl
tenced to pass its crippled life in the darkn®ss e
garret. Although Hedwig identified hers¢€
wild duck by shooting herself while on the ?f ther’s
kill it as a sacrifice to win back her oster-ia ¢
love, it was old Ekdal whom Werle r()bbe} 1 it-hunt?
and fortune, and sent to solace himself rd ),) a ed
ing in the garret; and it was Gind whom 1* PS, far
off on Hailmar Ekdal with a bab

v inside her:
as the symbolism goes, Ibsen
clouded the issue in the process ©F 5% . mus
ous, a thing he was so prone to do that "® 0 pulst
been cither fond of the game
to play it.
Symbolism in
portance than character, | e
passed in interest by the t‘)PH,\'—t‘ur\'Inc‘:s of | : the
(;eption. This play fo]-]mvcd" "}n\.s‘ in -’1“‘51?
People,” the clearest of Ibsen s P _a—-\»én out bY
tdealist, a man of integrity, was © = :
mob of money, interest, and l'ctlmlg}sf ’
render the municipality a service L l\/C\)IildDDUc‘:d like
was unquestionable. When “ The ‘ha Jooke
peared Ibsenites were amazed by ¥ '(eSSed to the
the masters’ recantation. Ibsen ion The & grﬂeS
‘ng composed the play 1n de"llmenl'.u- it bet
work is considered the mOLe. e to bar
that the devil’s office in the affair }‘ ":‘»Sad\’aﬂce' ffici”
retreat, while the deep sca barred 1_10 deny the " ith
power of the play is undoubtec: sottraye=2
ency with which human nature 15 * ex
which the characters’ whole IIV?SU ¢ e
exposed is the only just \\’0"(1”_'“'01@ nnot “jdead
guilty of sentimentalism. Yet Old got
from the conviction that Ibse? hainse d
entangled. Good and eVl
nobody is beyond good and
ful claim be allowed for
gradually becoming blin
her life—that must have pf
because it seemed a burden 2
is possessive, licentious, Unsc
ourable, yet he seems the only
Gina Ekdal is a drudge who
wipes out infidelity, and thal 8.3 &
Inquire about paternity. he €71 put bel'fe 15 4o
attitude because she is emanciP? g
1s too dull to think at all. Her P
continuance of acquired ha it.
have more right to sympathy P h
play, the more so as her 1aW ul
gotten no babies. Molvik,
logical student, who calls on
dies, contradicting the docto
she only sleeps, is nauseating, W
less drunken doctor, is cOﬂC"rnei eptio?” nd “of
up sufficiently to go on in self-¢ = wever :ct‘f’r ;07
The greatest topsy—turvineSS’. ]tohe Charveﬁat to
cause of the Ibsenite tumults 11 :
regers Werle. At the en O(« e
with his father in the first act, ¥
have the right in the cas¢:
Zho“’e_fi“g hi gratitude on Werle
1sguised as beneficence, anc. 1 :
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the way to the martyr’s —
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of lies in which Hialmar @
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?llllf:} flr.e’efiom, he has made such a hopeless mess of
rar d“ es that the strongest believer in Stanmann or
Grcn 1s ready to hold the rope at his hanging.
Whoggersl 115 qlmost a symbol of the idealist busybody
A II_1sd).1nd to the consequences of his own conduct.
omla t is this idealist’s method that truth and free-
Dhilos tirn into the illusions, while Relling’s
o | ophy of encouraging the delusion that makes
1appiness—such as old Ekdale’s rabbit-shooting

1s
gi

f the

halmar’s preposterous faith in his unstarted inven-
¢ & : !
onclusion. Hialmar Ekdal is unfit for anything
2 boasting bully with his family. He is readier to
Teritaseni Jakl] ;
Presents would be inevitably blighted by the
mer’ 3 3
1e°s actions are controlled by the bourgeois con-
si
cal If it be argued, then, that such
w
'35 destroyed by a meddlesome fanatic for truth,
80od
e
With N Ibsen may have agre
] . ]
This psychological criticism of ** The Wild Duck
r -
AWing s of the psychological order. To Pfe‘:‘sely
o th ind, the
f mankind, ntal con-
10 :
-2 Where every character 1n
origin O
O at b
= De v .
s ing unable to choose whet o eeping away
er B WL ;
thl_ate_ the illusions by which thef
i or
1y
The father to destroy his child’s fairy-
i : on the ground
hay b hasty conclusion to come to
: o, then
Y certain horse to back as an 1Ds¢m dieedh,
' . ck
in “The Wild nature play-
1 1
Sy € black ones has reached
d over
e f art ©
Sy cast which performed the play, as PEU esent

a : ) '
mong half-a-dozen Christmas-trees in the garret, or
tion—hecomes the better way of life.
But Ibsen worked too cunningly to allow such a
C:rtltter than what happens to him. A vain, self-
red, fool, he cringes before his superiors and 15
gtm?-'m the old optimist’s attic games than to earn
ving.  Any human nature which Hialmar Ekdal
T :
Wflsie?t attempt at enlightenment. At the crisis for
ch Gregers has schooled him in heroism, Hial-
%
pgrr’:!on that attaches absolute importance to which
Articular man was involved in the accident of phy-
l_a paternity. '
$s as Hialmar might have enjoyed in ignorance
€an be equally argued on the other cide that the
of Hr.]eSS of truth was thwarted by the wretchedness
. Hlalmer’s response.
eyes | ietzsche that too much light i hurtful to wlea
S, but neither of them blazed away any the less
Justified jnasmu reelf 15 PS cholo-
C¢ ch as the play itself 15 P y
€al criticism of human nat?ure. The character-
the ing i
up y oXtent, ‘therefore, that Ibsen holds the mllgr(l)r
Dictu e Spn‘itual poverty o resu g
--ture holds a mirror up to Ibsen’s OWn mel
With a play 15 dfat\i’:;
Maj; Cruel,t.\f it is fair to ask the 1 (esperas
ioice.  This seems to arise from Ibsen’s Esp E
her to abide 2
Ukt B .
of .;otv by the faith that urges the _
2l llusions whatever thegcost, or to forgive atl
po
~tain } 5
Cide . 0appiness. It was no easier nt
an, 20 exploding mankind’s illusions than 1t 15
iry-tales.
e :
In on xlnust ha\re becen dehberately plq_»mgh_
he Wild Duck,” or even mocking
actless-
'€ must surely have been aware of ]tgléet{;a it
regers Werle. If Stockmani
5
o : apacity fo
gt}cc’gn\i\ as entitled to no points for & }1ef_C1I) !
Bng iSe the need for tact or respec 1'1 5 idealism
Ii)la’ ]n ndlcate t.'hat ]
g i g the white pieces againStthlllﬁ:te ' od ideal
sta ULy . 1olke.
T a ok
Tha aizhoy ed, has knocked the boar fora]
S the devilment.
at ¢ Centcnary celebration will COI-N?’N\I\?i

¢ Kingsway Theatre. “Ghost ure

t\'ho pyndhanglr’s. yThusatilei.s great B eqelzltlfl}%t““‘

t“fy “Oftrayed the malignancy of the ninete ac

to 0 it ?Cf)logy because it affected him 3

&e the 1:1?“;6(:] others, and who brov& tl .

Qneate 'rd ities of everyday life, a2

foCes, (SCogrition than a week of s ded dist
;S Inh ?-" Ibsen with the full-blood®

Up g o lism ; 0S

fa, 0dg), shown by Milton Cind,

versies. Milton Rosmer's Hialmar was a magnificent
psychological revelation. The actor went for the
part with gusto, and distinguished it by satire,
humour and penetration. Such a creation of comedy-
character in the midst of tragic surroundings, a crea-
tion that makes the audience gnash its teeth while
holding its sides, has not been available in Condon
since Arthur Sinclair left. Sybil Arundale also drew
humour from the drudge Giza, and played her with
the unhighbrow vigour she requires. Good perform-
ances were given also by Brember Wills as old Ekdal
~ out of whom the producer might have made even
more satirical fun—and Sidney Bland as Relling.
Angela Baddeley’s Hedwig was a_ deeply moving
tragic figure, right for any production. Ernest
Milton did not achieve success with Gregers Werle.

He was, after the first act, more_remmiscent of a sick -
clergyman than of a wild idealist. He had neither
al will nor the enthusiasm that his success

the fanatic ' ' i
in moving people to foolish actions by persuasion of
their virtue implies. In retrospect he seems like a
pale, flitting figure, who was not really part of the
play. The part bristles with difficulties, and the
actor was new to it. If he can be brought to convince
the audience as he convinces Hialmar the play

oreat success.
should be a g PAUL BANKS.
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their sustenance; no one ever could live by Pid{mg 'ci: of
or hunting animals if therc were no berries 0 ;
animals to hunt. But what light these truisms ks
proposals to reform the Price System or institute 2 2o The
I)l\'ld(fl‘lfl, Heaven alone knows. Why stop at ‘ -
metabolism of the amocba is L-qu;lll_\"inslrucll\'(‘- p. O

’
“A FOOL AND HIS MONEY. "o of 109
YSir,_.]t is, of course, true to say that the thghouﬂti.ng
\\r:u'_ Loan Script held by pz‘i\'zltc' ,(‘ chaUOn
possibly to over £1,500,000,000) is a o ass me
of new credit to not far short of this suml, if on® %o thi®
; money

individuﬂlS
basis :

that the banks are, prepared to create new qe
amount. ; \Vh' ”
That, at pr s otisar a ;umption: th
hat, at present, is rather a tall assu 11055 ¢« down me

agreeing with H. M. M. that the potential 0% for S0ple
drain » may approach 100 per cent. am hol)tll?giﬂc"i abl::
data from which it will be possible to calculate of t

itions
and actwral percentage cs under the condit! .
I ge of los: . W COLEMA

moment.
4
« §OCIAL CREDIT POLIC‘.t'lc es YO ach
Sir,—In connection with the seric$ of 1{11110 fﬂPpro;i\’C
writing on the above subject, there 1s, £ lul e inoffe”
to this matter which can be inh‘oduccc_l ina ,q‘i‘ ﬁrf't
manner before awaiting the approach111g.crl-1171(-*re u_st.t of
1 In order to introduce Consumer redit ®°® Ssibl‘llllyﬂot
‘ge a financial inquiry. No inquiry, thet l111'11' be Wigror”
inancial reform. We know the powers ! fdelllﬂnd e 1°
'dgcl Thcle o
’ h17”
th®

accede to this inquiry without &

the public than they have heretofore T " s
can &€ that .

one way, however, that the public 0s€
Any member of a town counci could ropu Hofl .]'1,“14
freedom of their city or town be C““{C"':Cd.‘clent MiCon
:\,TCKenna as a mark of appreciation for his I,th this motllcﬂ
Bank speeches. There is not much doubt tBLOm, and bout
could be carried in a dozen towns of the k””"(ng more
the public would at once wish to lknow somothlI oMI’SON'
our financial policy. H. J. ¥ e ’
ACIT‘A t0

MRS. WOODHOUSE’S HARPSICHORD o a8
jittle SPA% xpldl el

Sir,—Would you kindly allow m¢ a

thank Mr. Sorabji for his letter, and L,
him why anyhow two people. lovers © musieyoust”
of them' drunk nor somnolent, left Mrs. WO adi )
cert sad at heart. ears’ gta 131‘011:
wci(l;es'e two people, one a pianist of 111‘?[1{;.‘[ i‘wn’rtilf‘_ o 10‘;,
particularly anxious to heat the BB s;cnll‘-‘ ol
a work demanding considerable skill and MY uny! |
sent with clear p]‘;Tstic phrasing on an instrun? . _?0
'flS“tlje pianoforte. ) g with Ll)l“'.?u’
To hear this worlk on the h:lrp;lchfw [ am in “n ] ¢

rang .

'mn{“_'e of colour effects >’ (for on this p(:l,n i theY o to it

agreement with Mr. Sorabji) * will be,” 531 Las ﬂf’t the'

’i“lf.latmg experience.” But this eXPel"?nCﬁle oartityc 2!

theirs, for at all the awkw the ~“pan® et
Il the awlkward

corners 1 e

o P 5 . ;o pals
fe,“n(: saw Mrs. Woodhouse Cox1sclenll?l‘5]-z)'.t al by "

inr?ers from the keyboard, but they did 9 thoug.fh ol 9 oF
g carried over into sound itself; an¢ a Mrs- NaEof I

accuse S her

bt 5(‘ 17'

wis . » ..
h, as Mr. Sorabji suggested, t0

of rhythmic distortion, 1 feel compel ed to & of Dot
of melodic &t icity eliCods *
Moo and harmonic plasticity- son! h“’d"
er playing called to my mind 2 hl gi-ilfh huf®
A e Clo

n such - .
such a map the four, the six. and
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clearly 0
th(;'(cl)lb]l))i r:}:ijl-nitll‘,~})tl(1 every walker knows how much more
mark onh;l} C].I.nc l{'c .countr_\‘sndc is than it 1s possible to
ups and dnwn‘{n‘f lx.ol only are there probably innumerable
Smells, Childr: W El u'n the main level, but there are flowers,
I feel sure ti lv] e S.‘:'lnd cottages.
chord must hjd_l‘buch walleed ** his keys. Every note and
Covering ]'{C\_ “l‘- had a vibrant life of its own to one dis-
ozart. st 1“ '-lhonslnps as he did. This also applies to
already mor ‘).."__I‘?“”:Cl‘ degree, as in his time forms were
Mrs, W e crystallised.
does not l:l“(”'?““s." motors through her countryside. ~ She
course, do p]"":_(f .“VJU}I' the intimacies of the earth, nell.hcrz cof
overload ‘h"i;‘.“lj\l'() the Mr. Dash type, whose emotions sO
Jut I m e iumship.
Personal xrlrliSI: I‘“lkl that to ask of a performer,
of pQ"f(‘l'!;er:] ‘he has gone through in learning to use tools
et the music llp'f‘h-'lt he shall stand aside, impersonally, and
and very few ‘,'"-‘\]. for itself, is to ask an act of great grace;
demang’ audiences have earned the right to malke this
Mary CULPIN.

after the heavy

SiF e yr “ ROSS " TESTIMONIAL.
R e o S review of Mr. Sorley Brown's
[ .°o[3).“’ of T. W. 'H. Crosland and your comments in
9 intc-:(.:)lf (m“‘ ‘WOOk " on the Ross Testimonial, it will b_e
an aceount o your readers to recall that or March 29, 1915
‘ Mornin.s ,‘" l‘hC presentation to Ross appeared 1n the
e })rejé-\ml. :351 * and most of the other London dailies.
700. The "f‘“‘“ took the form of an address and a sum ©
full i (.f{ ““”‘]‘f’m:\’ account of the presentation, with a
the « p, ‘\i?l”g}‘“ml'lc:\“. was (llfpl:lycd in the columns'.of
Now  editar all Gazette,” then edited by Mr. J. L. Garvin,
Slgneu(,,-ic:r, of the ** Observer,” who was one of the
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THE ECONOMIC FREEDOM LEAGUE.

President : Arthur Kitson, Esq.

A NATIONAL CONFERENCE
of all interested in financial reform will be held at
The MODERN SCHOOL, MATLOCK
From APRIL 20th to 23rd, 1928.

Important Addresses will be given by Mrs. F. Chambers,
Constantinesco, and John Hargrave.
Come and discuss the New Economics

under ideal conditions.

Application to The Secretary, Economic Freedom League,
Winchester House, Fargate, Sheffield.
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