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NOTES OF THE WEEK.

Lord v
eclared ile]l:tl_lf;t last week made a speech in which he
ritish Eemn e consolidation of the interests of the
Policy thanp{;e was more important as an immediate
' invited Sj e resolution of European rivalries, and
ddvocated t}llr Austen Chamberlain to adopt it. " He
e safeguarding of Empire industries in

‘erms :
S Whlcl 2 5
t 1 indi ,
cated that he envisaged a protective

QAriff-rip o
a Comme;t:-l;ng the Empire. The Daily News, 1n
n the speech, pointed out that Lord

ett ha

R?St, and w;iu 1I;"il'enaChed Free Trade for some years
'rhatSOme of his 001‘("; have great difficulty in answer-
Doleml'nay be 5o Bt arguments against Protection.
o ical consistency economic time waits for no
the oxth wo °Ppositcy on the part of politicians.

Perpoiler not, o policies, one in operation an
Ploy itting wides given that the operative policy 1s
DOwé“?-nt to contigread trade stagnation and unem-
Pol.ching desire ue, there is bound to arise an over-
Cg’» however co to substitute the non-operative
Ploye utile or evg ently it may be proved in theory
he SIS TOr the WO‘}(,dangerOus. Neither the em:

jusg Jotent to star rking classes in this country Wi
(at the?aUSe thei[‘ ve f,o_r want Of proﬁts and Wages
is o SIF Words IbOhtlcal advisers are unwilling to
fﬁilurexpreSSi ey f~0f d Melchett’s change of attitude
fOrturf of Free Trada reaction against the obvious
e s e to restore our fallen industrial
ence izer;.beCause I}consmtency is only superficial,
rade Principle b tundamentally there is no differ-
Stin is Protect; etween the two policies Free
favmlllst Wantg tOn in a sublimated form. The Pro-
to irable balanc% Stfop imports in_order to securé a
iupDOrt;en} in for f(:)x trade : the Free Trader wants
®Xce s chosen ¢ actly the same reason. Each
achiew‘c;) export policy on the assumption that an
i values is the objective to be
[oeans, not en%uarrel with each is one concern-
Pleces . EXporter ; t}S' Both want to checkmate the
» While the F ie Protectionist tries to save his
 Free Trader believes in sacrificing

~

some of them. Free Trade is thus 2
form of Protection. The Protectionist says:
us resist the first onslaught of the enemy

Free Trader says:

.,

PAGE
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n aggressive
“ilet

the

Jo, let us yvithdraw before it,
lines of communica-

and then attack his attenuated lmes ]
bilities are in exact

tion.”” Their conflicting plausl
equipoise; and the reason W

a deadlock in public opinion
because the Free Trader’s ta
ness objectives of bankers, international 1n
trusts, marine insurance compant

s
*

The basic principle advanced by F
that of buying in the cheapest and 1
dearest market. Apply this to the w
considered as a buying and selling unit, 210

only * market 1 in existence 1S the pr! :
y resources of thi

tion market. The money resC
d dividends only. So

are wages, salaries, an { .
principle wor the followng formula:

tribute the least money I ot
the most money for personal necessities.
i i is that consumers have to part

charge

hole of industry
1 t

hy there has not resulted
on the subject is chiefly
ctics better suit the busi-
1 vestment

ies and shipowners.

vate-consump-
s market

he

ffect of doing this 1s t
ot derived from @/ production 1n

with the earnings
exchange for a part of the pro
ence represen
which the consumer

any future charge. '
do so is due to the fact that his earnt

new cycle of production are available in part
ing from the old cycle:
ate a wider gap later on.
nothing to s0

That he is practically 2

serves to Cré
Trade principle can do
producer-proble

ably and continuously. 1he .
to be a longer-sighted individual than the

tionist, but when the objective can be

disastrous, the sh |

claim to be practlcally right even though

theoretically wrong. When going
- “1s better to walk with the

direction 1t,
than run with the Free Trader.

horter-sighted ProtectiomS'c1
e 18

in the wrong
Profecttomst

duction. The <_iiffer-

ts additional plant, for the service of

is theoretically unable to pay
1 ble to

ngs from a
to fill
but this only

So the Free
lve the generd

m of how to sell production proit-

The Free Trader may ¢ aim
Protec-

shown to be

can
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The quarterly' review, 7he Round Table, for
December, contains an article entitled ‘“ A Plea for
an Indepc;ndent Foreign Policy.”” This review, we
must remmd our readers, has always been regarded
as reﬂectmg a school of responsible thought; and at
one time the contributors to 1t—all of whom wrote
'fl(rlonymougly—’\vere spoken of comprehensively as
; Lord Milner’s voung men.”” The present contri-
butors still write anonymously; but in the present
Q}}l_mber they appear to have hroken away from the
Milner tradition. The article to which we refer sum-
m%nses the history of Europe since the War, with
;e erence to the Versaﬂlgs Treaty, the Anglo-French

act, and Apg[o—Amencan relations. It shows no
i\l{gn ofl a realistic conception of the ultimate cause of
Oar. It rarely touches on the play of economic forces
t_;:Jera‘gng in the world, and never so much as men-

lons financial policy. It lags behind Mr. McKe g
policy, for inst i S Tt e
e nstance, by a long distance. It seems

0 indicate that the writer has not been able t k
a coherent synthesis of the numerous signs ar(x)dma -
‘;relg;s:[ ﬁhlc}ﬁga}\gefbeeglappeaéing during the last I}Céf;

¢ A umbling about for a polic 1
}Vltll at the same time protect the integritl; onyvr\rllhl'Ch
i?iserei‘gslarﬁd av;nd a clash of arms. At the enci) lcf(f:

article he only gets so far as t enjoi itai
thednecess1ty of her refusing to ﬁailnejoalrrll O?‘Brltgm

understanding *’ with any other Po i e

tainly. mentions the United States asw (c?;ie fe -

ch Britain should not h =
e nding: but he th o
spiritual sort of compact bety 5wy
France, Germany, and th U oo gareat Britai
they Would ¢ pui’: into p?a(‘thnlte'd States, w
}s)pheres the ideals of the Leg lfJe ”11, their respective

eace Pact.”” If they do thi N ey 2o (e
1o Powes & 1s, he declares, * there j

his 1 jus? telarth that dare challenge them to wzrxfr: 0
people say wh:; ;}?:;nélgglllests kkind of thing th.at
onE 3 d\{antage St e ICIJ IIrllow what to say. Its
everything ; and so wh g meaningless, it means

)

hereby

* % ¥

The followi
the most coglr;gtpassa\ge. from his article is perh
of the cifopact revelation of his mi perhaps
e situation:— lsunderstandmg
““ At the root of
= the naval .
ensuring freedom for natic. problem lies the quest;
There is no other realnatloﬂal commerce in tircllm oflo\’:fa(;f

Rt eal issue at stak
pire and the United States. 4 betwgtzri] th? FritiSh
r vital inter-

¢sts nowhere conflj len

e ict. There is ple i i

(o € to employ all their people ifpth:;yse(if ti]r::trzl;ré?\féonal
developing and ratas Ty expansion of world marketsS lg;)

1:900,000,000 irhabitants of the earth ,,f living of all the

orde I in itg wan
e, T, S e s, e goods
on of w

not arise, and
. ) theref
with Wa,r“mpedimentsol'e preparations for e

ﬂtllqu}s. I.O‘daf’ it is peace-i
zvoglcn;eﬁ?ése }17'16 prol?lem of war-impedim
unwittin}rllv en())ghlles»t‘mce' the writer of thgn“?t' ‘t]O
the eicrh”teen thn(dSISGS thls e Statemen(t .I}L'e
g dred million inhabitants of ttl]r:ct

world “would 1
‘ : be at 0 K ; | .
Jreat Britain ang t})lc e States fully et i

No doubt t} e United States full
8 nev Tr . VvV em 10 i
money \vithoiltwg;gg if they were able topspyc(;(}i

ucing anything.  But before
U(;ntczt(i}?r‘n;lar-“-.l they cannot earn
i e - Inc ustries in payment of

58 are entered as domestic

ti_e_y spend they hay
except from their (g
‘ervices.  Their e

industrial costs, and have to be recovered in prices:
If America and Britain absorb foreign earmings mn
prices while foreign industries pay out those ear-
ings, how are the foreign industries to remail 123
business? As a matter of fact, the industr!

plants outside Britain and America are cap2 le (')s
supplying Britons and Americans just as casily as!
the reverse procedure. This is the root of ‘Wax att}:e
the naval problem. The dumping of goods » o
economic analogue to an artillery bombardme

[P 1 r
The competition to dump them constitutes - \;?d:
and one of which the concomitant misery 5 than

inary people is just as heavy, if not more 5% alti-
in a military war. To compute pain one must 0 ain
ply its intensity by its duration; and while the g

of war is more intense, the pain of peace e d.

much longer as to become the greater in the en

* ¥ L

Both Lord Rothermere and Lord Beaverbrook Za

pear to have decided that a policy ©f critici
against the Bank of England is a good sales Pf.df;nce
tion for their newspapers. We have given V!

of their attitude in recent issues of this journa”:
additional sign, in the case of Lord Beaverbr© C,it)’
the.appointmcnt of Mr. A. S. Wade, t0 § Wad¢
Editorship of the Ewvening Standard. Mr. e
has been acting in that capacity on the Daily most
for a long time, and he has been by far do¥

1 i : thoC,
independent and outspoken critic of ‘the 08 o)

City outlook of any of his journalistic peers;, Specian
0

in a recent issue of the Evening Standar 2 . e |
Correspondent >’ contributes 2 long ?‘rrltl Britlslé
U.S. and British Trade: Factors M ajl }t‘lel}’
th

Pepressmn and American Prosperity- Jers: /
factors ** will be familiar to our T€2 ers: 41
concerré facts and arguments with Vf\{hlc g !t 0y
remembered, we dealt thoroughl ve .
and have often referred to signcg. The ‘Vrltgcr)o,o(éo
that at the beginning of 1921 Americ2 had 5 cbe }
workers out of empfoyment. They were %tired g 3
he says, because American industrialists go rlr10y6 d
the previous credit restricting and became > oke
that there came a tlme when they (4 oper’lly I’E)ich d,
wrote of the  conspiracy of - gy
ruining their enterprises.’’ wé ;
Coincidently, he proceeds, the restrict1on v fapple

grants was made law so as to Ppreve? et or
£ > C e O to
Increase of the population, and thelsofoorl;l nd “;-Othﬁ

seeking employment. The building |
car boom followed, and ‘‘ the spending 2d 50
workers was tremendously increase Lo liin d of s

followed %

ed an enormous increase in ever Gon Won

ﬁ};?n%lsg receipts. This internd CX‘? near Cotttbj
pe sa ¢ me ver) &

crops.”’ y _sales abroad of ‘‘so s ca® e

Then, to complete the Pro impO ich
strengthening of the barz-riers against -tf}f]ela’w ""t;:;t?t
manufactures under the Fordney % r, COﬂtade

began operating over four years ago.t British tr

& ii‘l

é}fr_wrlter points to three features abot el?
l‘f‘lg the period. . to this ”"qfrO‘11
This is not the place to inquire.fli”)'tm come®

Egt it can be said with the certainty e
abundant evidence 5 e cal usiﬂ?
L ; 7 , the b« calt ¢
D) That our troubles began when (M Soo, oy
JCIr loans on a heavy scale 10 19 manut? f
1ndt(istn:llists to have to sell their alrczltl}L mzzf‘c”"‘l,tti"{?
roducts at o : : AW e outt
E : ucts at great joss, and carry the - el as b the
t?( al.ro;x(ly bought also at & loss ‘thi(m’:’ W .
em into difficulties on wages ques 4t ol
Cn‘\[)]()_ye(gs‘ =
at : . in 192
b (2_) That after deflation eased UP v]q ) ad Iﬂa'i' I
st trade year since the boom 1N u)_rl “hich ){r} “; 2
(3) That the fresh restriction of credt® = ol ]-u""“‘re(‘
1024 in order to prepare our I‘C“”-?ncvt'l' e 1
caused a set-back from which we have ¢ p111‘0 el
a]men 'f U
(s ()
ent

¢

]

187

}H'le writer omits to mention the inst
dom, which was the latest develoP

Decemser 6, 1928

THE NEW AGE g 63

States polj T .
policy. But what he includes is ample su
port for his concluding suggestion. ) g 8

‘“

say that aders of that [i.e,, British monetary] policy may

existod i | 1s a coincidence that the two things have

B ine with each other. But it rather.seems that

emply ary authorities of the country would be well

s In inquiring whether American experience in
as not a lesson which they might study.”

An T ;

5 ge’r\Py implication the quicker the better, for he
whila €s 'that America is ‘‘ still bounding ahead,”
ing.” our unemployment has lately been increas-

Tk B
e bhe Evening Standard’s ** City Notes '’ of Nov-

m ;
begilelr:iﬁ link' up with the above article. ~ They

X3
for Q)lr;}g’“‘t?h lfhc 1929 banking speeches will not be heard
Now lookir: 5 \15 we understand that leading bankers are
shall g4 g ahead with some misgiving as to what they
(« n5ay about the trade of the country.
able Sigenglfhcullty about the present year is that favour-
and iLPparZ: S'LIXC] as the increase of manufactured exports,
side with smly of production in general, are found side by
employrnen:’c‘ unfavourable signs as the increase of un-
Crease of . (.]‘ecr.case in railway goods carrying, and de-

provincial bank clearings.”

The yyr:
exm:;r:;?f observes that possibly there is a ““ simple
these g; lon somewhere”’ which would ‘‘ reconcile
Conomz%?s lf. it were known,”” and he quotes The
OVernor ]F support of his own contention that the
Cal anq eo the Bank should ‘‘ survey recent finan-
T developments and show how they
by him fupon the past policy of the Bank ”’ (quoted
tringje i;lom The Economist). He adds that the 1n-
Cussion ipolr]tan(;e of these questions is under dis-
are becOn-t e City where ‘“ more and more people
in hapge RE critical of monetary policy.” ‘“Not
tog, 2 only, but in Stock Exchange quarters,
Steady 5 qoooC the Stock Exchange realises that a
POssible OVance in leading industrial shares 1s only
Wise th n the basis of better trade, and that other-

e . .
ritr)“r3 5an be no “ firm foundation for its own

T ,
stitu}iseel gue.stlons, though they by no means con-
Sre the ocial Credit POECy, nor even guarantee 1t,
llminaryqtu estions which must be settled as a pre-
the [4€In % ltE: so therefore their ventilation 1s en-
he megi' xcluding the unlikely contingency ©
¥erted rocan Central Bank authorities being con-
hey domi;n the old financial policy under which
Plimar)y, ate the world’s political policies, 1t 15
o essential that there should be a dissolu-
(?art.nerSth between the American an
entral Banks, irrespective of what use

1
S O
Britig
-, Ban . :
¥eStoreq 3 0f England may intend to make of 1ts

]\?]ier tha?dfggndence. We think it reasonable to
ciiCther M, N LaTtnership is being dissolved.
tilan to Of%' Norman does or does not decide offi-
(‘On ec er a public explanation of the iterac
dredt ionomlc developmenfs with the Bank’s
e Cy does not much matter, because, if he

no : ¢
Rll'lange rrtleng}%e dlsaffected bankers) Stock Ex_
ec' enng’y . and industrialists will adopt Mr.
tOSlgned not 1€1r present agitation seems to
gy 20CCUyre '5\5[) much to elicit more information as
thgl U8 what Lt]-,r' Norman into the dilemma of con-
My 2 With o ey already knpw, or of presenting
beg IVICKffl'ltna?’1 ore credible interpretation of it than
tua]l ea fransk d‘t is a real dilemma for the Bank,
e y lead als 15C10§Ure of its pghcy must even-
ts tq the FO to a disclosure of its past commit-
ST nore%e.ral Reserve Board. Critics of the
ereq Ot simmn] rought into action all their guns.
g it While Bc;'y a question of why America pros-

L1t
Drotsaln’ erl_tam suffered, hut rather of whether
Qel'npe y Ing was not a condition of American
o ar as we and our readers are con-

b t e .
duestion has been answered long enough

aigc_} to render it probable that it will now be thought.
of independently (!) in Fleet Street.

* * *

We have not exhausted Lord Beaverbrook’s con-
tributions to the controversy yet. The Ewening
Szandard of November 27 publishes an interview
which Mr. John F. Sinclarr has had with Mr.
Mellon in Washington.  Mr. Sinclair 1s the Special
Correspondent of the Evening Standard, and also
of the North American Newspaper Alliance.  Mr.
Mellon was interviewed about the prospects of
American prosperity under the new Hoover Adminis-
tration. He expects America to set NEW levels in
wealth such as no country has reached before.

¢ Qur national income has passed go billion dollars and
is moving rapidly towards the 1oo billion mark.  That

means that at the present time the per capita income for
each man, woman and child in this country 1s already
more than 765 dollars £i1s3).  Of our nfxtxo’lrjal income
increasingly large amounts g0 into savings. lhere1s nc;
exhaustion of our national resources, _apd, leaving out o
account wars and other great calamities, 1 can see no
reason why the present upward trend in this country

should not continue.”

Mr. Sinclair asked him a questior
on one of Mr. McKenna’s assertions.
are the question and the reply :— ; s
« ill America’s position as a creditor mixtxonl(;n,e:a’;iotnzgé
for many years to come she will bqrgquzrft Iz‘o co‘:‘tﬁnue 22
in large amounts to her debtors im order 2 o s
trade with them and 10 collet}:t. the debts owed 10
foreign debtor governments?’

¢« We shall, of course, continue to le 3
it i Americ must nn
abroad. The savings of the American p_cople

i / ‘herever
outlet, and our people will continue to 1n\esta\:3l:,ert§]\dr
there is a prospect of securing the best rc_turnﬁ_ed et
mdney But there is a good deal of nu'nscr?.sefktiat;ade b
the importance of the debt payments in ¥ or o e .non

1 xpose the -
M R offcourse,tdlgnx:;ticg}f (;ising national
iR * A O c
sense.’’ His reference ) i i
income as holding the A)roml.se olf %?égg::ogippen A
1 hational 1
erity has no value. nationz C =
lZponythe amount of money 11l circulation, and'rtlltled
amount of money—as Mr, McKenna has tpoien
out—depends on how much the banks choose to :

= 3 in? NCco1l e rose Steadily
I: i S nat1onal 1
‘Or instance, Britain 3 f th . But

uickly all through the perio ’ 1

ztj'll?ed h%pes gased on that rise Were, a(si we Ikr;céw ?? 1};

too well, most dramatically frustrated 1n %rol.ce L

a curious reflection that when the wgl; W
eace and began to destroy, the world’s 11

-an to create
i eace and began 4
and when 1t mended the Opf e A even during the

on balance; it st1

1 obviously based
The following

nd large amounts

the world’s mcome fell.
war, the world did not destroy

ing into peace
i stroyed, emerging .
created more than 1t deoduztioil larger than it had

. Y r .
with a capaCILy box I;)‘ut the anomaly rem.an]s 1that
ever known before. 1. but multiplied.

1 ; increase’
its income Was not only 1

=*

f the American national
es into savings. rob-
¢ he says that he does
o soar out of reach.
e commodity

i 1 ount 0
An increasing a
income, Says Mr. Mellon, glo
ably it 1s because (cl)f thlS'Eé: :
ity pri
t expect comimno ity Ppri \
ll;cérhapg not. But the quflescence of th o
et is no guarantee © . e
glgtilgle the mo?ley income of a comgnuglaiebéfam é) o
ing their 1ssues of 1oap-cred1t, an xanonaers g
thbe insurance compan}ws altxd iﬂ::gﬁc o e
/OrK e up the extra s e
t\igd;;?aginsf ?(I;fgt tol enter _tfhct'1 cox;sl;rl;xl[}),tlg}l e
: he ¢
before; and 1f th B
ﬂ:ei Z%Fe]?e?isin that }1;arl;§tbglfc:)eli ' n%u tdet:_lcmt e
Drice-l.evel w1111 reu}?tl-i:re. e other .side is.th]e
o o %f 1-;’}:65 income buys new physical capital,
Ly Et o old physical capital at inflated prlcgs_‘
i tgcu]ar hoom on the New York Stock Ex-
Che e k is an illustration of the last-name

: ast wee _ e
gggﬁ%:t}on of the money.) But, new of old,
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consequence is the same, that a new load of finan-
cial capital comes into existence seeking to earn
revenue in prices—which prices must always ulti-
mately travel forward and become charges against
the consumer. This process whereby “a man’s sav-
ings in one year become a charge on his earnings
next year must necessarily break down unless the
banks are prepared to increase their loan-finance
year by year so as to enable him to earn sufficient
extra money to pay the additional charges. At first
the American banks did this incidentally to pro-
moting the building-boom and the motor-car boom.
Latterly they have done it directly by advancing
credit to enable him to buy goods this year out of
his expected earnings of next year. Nevertheless,
;lhere must come a time when the bankers call a
alt. The increase in unemployment in America is
a sign that industry cannot sell all its production
and 1s therefore shutting down factories. When
Mr. Mellon says that the ‘‘ savings’ of Americans
rgust find outlet ”” he is really saying that goods
:llr? material representing the product of those sav-
re%zrgmstjAbe dumped on foreign countries without
e nd the longer America continues to ex-
pzfm income and savings, the higher the proportion
t% the increased savings must < find outlet *’ in this
orm. The snag is that other countries d .
mined not to *‘ find inlet”’ B9 arg cefer
To inlet”” for American savin
speak accurately, it is the producers i e
countries (master i those
O ) i e e o, g, determined
the inlet: while the C:;rﬁ&v%s olbllged) a Stop up
e oh ehson f:an KS are using their
so. Sir George Paish here 3npci‘e\%e/:[nt e doin
America, may pretend that Mr. Mellon in
herself without Ameri s oo e fors
later the meaning of Cszilnchz.1 b‘s‘lits?ct? AP o
: 1 1 ]
e 25 Amgecen domping v v
Insist on assi\sﬂting i:flsac?tie fhe e ERTIL i
ing each other’s assistance e bt s el

Lo . ; tri
rd Rothermere’s contribution to the contro-

versy consists in allowin :
: : g the follow
appear in the Daily Mail of Novembei-nzg 8 :r_eport 5

‘“ Members
of the Stock Ex
M ixchange are indignant -
wreath 1'ch e Been for af e ndignant about a
. Thge 3 arhmemorml. < at the base of the
wreath, which :
S > 1 rests among Armist] 4 i
dane g;olt’e’lsrgi{llgl’?:nitl the fact t{hat th; llc(?nlggyhlzoplplesi
. - arliament have b e
uf“thf new 41 and 10s, bank nﬁ?@ommed SR S sl
ClOthzescayx_'toon shows the high ])x:iéstq
ot t}::;l\t t(ﬁ l}fxts. delivering the or:;c]e: % In -
e R i)r}( 1s on a dollar basis.” Behind t? e
Seh amoné ?lcle;;ltﬁ?lpl\%_pf Mammon Financiers 1::(11l gl:q[t;](:
, r. Winston Churchill, are shown bows .
Qb ng i s Churchill, are shown bowing

dressed in black

s >
This composite wreath of Mother N

currencies, mj ;
: » mingled with a puzz i
BUSIEA Nars e B p‘uuled nation’s tears, is de-
0 e il e hours after sunset, Noy :
p park the passing of . sunset, November 21, 1928
of Parliament from of our King’s head and of the Houses
““Our glorious deod the paper currency of the real 8,
King, and coﬁntra gave .lhcir last best gift f;)[. {il] m..
brothers, and sictersyi Their broken \\'f:'eq e
s 1ave been squeezed, peeled m()]thers,
’ y and scat-

tered, and their i
; Ir lives frusteat ;
ward, blundering i o equate gecner biind, bac.

attempt ¢
blood. Mpt to equate gold with flesh and

“ ¢ QOur currency has i
y has been linked with ¢
P(n\r‘efﬁ .:md our great physical \":\ét((ln';} litr](t)lltﬂt il o
oy hy_s "‘_Ct ,o_l remembrance is perfm-nhlcd ':1;
: t{rﬁgci;)uts’lelng ‘!h!lt the humiliation of his
e T etrayal of trust on the
The Sy
; ar of i
ing two gentﬂ:lsmessn'le e e
VD gentl mspez
the subscription." o Apeﬁl}mg the wreath, and adds
absence of the Kine’- reath Protest against the
fiotes has beey plage:i head on the new currency
Memorial, and hay o on the Stock Exchange War
roused much curiosity among

ature’s kindly

a pledge to
: royal house
part of his advisers is

)
City men.” In view of the Evening Stagzda;ldsf
assertion that the Bank’s policy is meeting with Oot.
tile criticism on the Stock Exchange, W€ do nm-
believe in the ‘“ indignation ”’ attributed to the {,nete ]
bers. The joke might quite plausibly be attr1 ltla z
to one of them. However, we are gantltled to ta¥

7 t
the credit (or discredit) of having stirred the,aléngf

up, because, during the whole time since the 1
transferring the currency issue to the Ban other
spoken of, we do not recall a comment 11 any “ie
journal but THE NEW AGE which referre C?So e
King. But what surprises us more than the_eleail
itself is the free advertisement that the Daily ¢ did
has chosen to give it. Evidently that newsp?pevould
not share in the ‘* indignation *’ (if any .Or,lt ) pro-
not have reproduced the unknown loyalist's

test *’ at such length.

An Outline of Social Credit

By H. M. M.
IV. ot

We have seen that the difference begween wal"
prices and total incomes leads to revolution or "
The next thing to consider is how the ¢ 3
caused. It is caused by the unscientific. W4k,
which credit is issued and recalled BY he selling
together with the absence of control OVEr

The organisation of credit is one of th]f t%r, the
achievements of our age. Daniel Webst®™) 1id
eminent American jurist and statesma T ha?
““ Credit is the vital air of modern cqmmeri%ns 'chfltrl
done more, a thousand times, to enric  nati® ™ jghts
all the mines of all the world.” n

! Visiims st as Y€ -ced
even although the world’s riches exist yact‘.‘al;;at

in a potential form, and have never DEC€ tter 15 " 45
to any great extent. The important matte " ent™
they can be actualised 7ow, almost 2 Jd

notice. . ] g cous
If credit had not been organised the ' prodlflof
never have been organised for large-s¢ ituted

: t t
tion, or steam and electricity beer SpbdsustI'Y’ of

human energy as the motive power 1%, u el e
iy toil h t

it is only because the burden of 'O en 0 a0
can be, transferred from the backs O “ipat emaf‘d

backs of machines—as Douglas puts lt/ssibility
cipation in any real sense 1S to-day 2 PO o
not a dream. i

EV?.a't is credit ? There are tWo kinds—
and Financial Credit. ?

Real Credit hrasdzlgeen defined by Dollcé’illﬁurc,‘ ol
capacity of a community With its plant, “rpe 207
labour, to deliver goods and S€rvices: . ne
community is embrzced within the
meaning, not the so-called workers 0F:gyy S

Financial Credit js the instrmrj.ent, into ¢
Real Credit in motion and Conve}'tlﬂg; her? ’
goods and services, and for dismbutll]?lllcd
they are required, It has been wel. Cli-impo it
blood of society, and performing 5° frol of Sozlledl
function it should be under the safle tl‘
but at present it is privately owne: a things y 04

Since Financial Credit is O V1'% f?’cts' AL
see how it is created, and study its elt” 3
gresent purpose money and credit r:?g’

s one and the sa hing. e i
able. One authorrlz'grdR-gG Fh‘mr?ry,i"’ of st (ot
book, Currency and Credit : - llulid i }cc f%
to be a substitute for money- - wosubstlw" Cagi"
accurate to say that moncy 15 -;ansforl‘f thie
credit.””  *“ The banks undertake 4 choic® Oiﬂ %
into credit and credit into cash at the sa¥
customers: they themselves clar
matter.”’

pUlf

a 0

'calb’ cor®

In another place he says: ' P‘adfn the ft% Lo
chasing power comes into CXISteannuted i

credit, and though it may be pal

d]fference ln g

e — e e e ——
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n its
n its passage through the hands either of poor men

w : : .
_ who have no banking account, or of rich men who

igqélgzxptc.":ke?'morl?y, it resumes the form of credit
A mguished.”’
g or Reginald McKenna, chairman of the Midland
ing the s? _WIOde to the same effect when address-
e Olfme rlders of that bal}l,{ n 1924. The
onls witl lr}wney in existence,’’ he said, ** varies
ilﬁinislfl the action of the banks in mcreasing or
Cvery b mg &leposﬂs. We know how that 1s effected.
Hes 'crealg~ ioan and every bank purchase of securi-
hank | ates a deposit, and every repayment of a
i oan and every bank sale destroys one.”’ :
Drodu\:tt're'v says further that, ** Credit originates in
and refl?l_l.andb is extinguished in consumption
banker g”‘nf-z to the creation of credit, that The
ing.” reates the means of payment out of noth-
molxgclx? i? common belief that when bankers lend
mg. Tlls their customers’ deposits they are lend-
among Otllat‘jls a delusion, held by Bernard Shaw
b o Il{els. One of the oreatest authorities on
e Th s D. Mac]eod, tells us 1n his book,
teory and Practice of Banking, that

@
at l)illx?li(.(\is.ej“iﬂl and distinctive feature of a * bank’ and
cand this r__‘-(*l_l?'cr{':ntc and issue crcdlt.pu_\'nh.lc on dpmand,
serve 4| ‘l',(“ It is intended to be put into circulation zm'(!
not an ()1].‘]L {plfl poses of money. A bank, therefore, is
a many uéﬁf- v bo""f{\\'l,lgg and lending money; but it 15
Udeposit q la’\ of credit.”  ** In the lm)gua’:?fc ‘c?f banking,
B nty U QURSSEE drg the same thing.” * It is com-
diffcr-(‘.nheplposed that a banker's profit consists 1n the
Do o« “ELveen the interest he pays for the money he
lends, S, and the interest he chardes for the money he
- Clusivg he fact is, that a banker’s profits consist ex-
i Y in the profits he can make by creating and
A bﬁlIS]']n- excess of the _spccic _hc holds in re-
Money "hover | which issues credit only in cxyl_mngc for
Profite. o e made, and can by no possibility make,

and iSSU(\t‘fml-—v begins to malke profits when it creates
Ume » credit in exchange for debts payable at a future

he 1,,:

¥ T

([gi {)nts 1'0 be noted particularly are:—
) r : ) .

exlstenceag:tually all purchasing power comes Into
Gy axillz th'e form of a bank credit.

r‘(’thing credits are created by the hanks out of
(3) 11

4 \ ] . . . %

t‘“guis}legy originate in production, and arc ex:

- In consumption,

t - e C 1 1 ¢ 1

Vertg into nriqlt that the community gets and con-
red ey and spends or saves 1S manufac-

lfnzmufaz’t&]rl: banks out of nothing. It is lent to
OF their busin dealers, and others who require 1t

out y us " S, a
Ut the o Iness, and is circulated by them through—

P Oomiy g < 3 :
30‘1"615 o ?un_‘t-"- Some of it goes direct mto the
tl?nds' Onsuiners, as wages, salaries, or divi-

€ )

» an s 111 bﬁlll 8 3 e e 1 from
thy, Wtimate g spent, it transfers goods IT
cl-at.ls its fl,\e¥!CIOr or retailer to the consumer—
~\Qd1f'” and Jictlon. This we will call ‘¢ consumet
lhtha‘ 18, o the costs it creates ** consumer costs
?rconstimc?rs’t‘blrepresenting purchasing power o
oo TOSt of Sponds, costs he can pay. i
Bycos b 1e credit issued is used to transfer
= én retailer to consumer, but frql‘n one
Cogy, Credit,” o another. This we will call ‘* bust
ts,» - and the costs it creates ‘' business

Ty

w ese tw . .
irllt(l\lh'the inéi?iedasses of credit and costs coincide
: é‘P(i.er 1 and outside payments of the analysis
n iStinctinn _
easd%e - elgéitcllon-ls purely one of function, and 13
If 3 World i dation purposes. So far as the busi-
h"’“‘e Lo, t‘mLOnCerned it is not perceived to exist.
€conomic problem would probably

Derf, . 2%€N soly
o Solve pr e
Rusl-n Cithey feunlong ago. Any bank ¢ edit will

n‘eSs X i Ctlon. .
ot is ﬂsée?rlrfs’ as defined, are nobody’s inconie
Usineportance of the distinction made
oy [DESS costs are costs the consumer
* 'O meet and cannot therefore pay-
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Business credits are mere replacement credits,
replacing earler issues of consumer credit which
have been spent and extinguished; for what 1s a con-
sumer-cost at one stage of the productive process
becomes a business-cost at all subsequent stages.

It is important to note that all money or credit
acts m two different directions at one and the same
time. It creates new costs for the borrowers, and,
in bemg spent, pays off old ones. By this double
action the cost of what is consumed 1s transferred
and re-embodied .in the cost of what is produced;

Hut—and this 1s the whole economic problem 1n a

nutshell—the money, 0F credit, sO spent, in liquidat-
ing those earlier costs, 1S repaid t9 the banks and
cancelled, while the production costs 1t has created
remain in existence practically for ever, by the con-
tant repetiuon of the re-embodiment process.
Business credits perform a useful and necessary
function in transferring goods from p%m_tldtp poll?t
within the productive system, and sof ul dm%ion)?
stocks and capital (the machinery © pro t\;c i
but their usefulness is wholly nuilified by tletrans-
o ot i sy £ e S el
fer coods ount of the syst€ ¢
oF By, P R
e system to a standstitl. 1
}llnltelstyappcar in retail prices; but they cannot bridge
the gap between retailer and consumer. o i
This explains why all the discoveries anc ‘o, 4
tions of the last hundred years or sO haye’ re e
in a tremendous development of productive pse o
which is not reflected in a corresponding 1r1creaslums
the general well-being—why, for instance, Boret
continue to exist side by side with the means
hem out of existence.
ll]i\‘ll social advance 1s held back by 1Ehebiar%te gl:)alfttg}:
whole body of production costs hai o i
the consumer’s 1ncome; & the w(;) L e
commensurate, a meré trickle of _gﬁoct)hs TR o s
If any CHEOE o2 0 2 platce’tl:é prgductive power
become a flow proportionate to Aot

potentially present,_the consumetr s dncope N
increased ; but the increase mus

i . it must not

where -outside the prOdUCttwgrS?:rs;’f;n\{rillltrise e
OS . .

e e 1e 1S increased, an

sortion as the consumer’s 1NCo g fehe o

110 more goods will reach him. %lhp AT

must be = free issue of mONey: 15 P

dealt with later.
The fact that all costs are u

{he consumer may see]m t'O con the molney tto

said : may seem to show O ows is that the rate
. all it shov S

meet them. It does not ot which he gets money t0

© - :qation is the rate i
S]E(’Ll?iutlot the rate at which costs mount up
spend,

imately on
nloaded ultima
tradict what has been

The M.M Club meets on Wednesday, Declember
5th, at 5 o’clock. Meeting at 6.15 as usual
, /’-—

e of the Manchester City Coun-
est to employers t0 find
point out that the Council has
assistance, spent more than two

S S i -elief SOrK ¢ 'S Cﬂd)’ d nd
1 'llion pOUnd s on ¢ pCL‘l‘t\] 1 11\ t wol ]\v ‘lnd 1
nit S ¢ € \ 1 1

. 211 also do its
¥ -\yn’ncnt W l”. a ;
f the (m\(' T Contnbuted 5

laid down @ rule

mmitte

« The Finance Co ce
Baldwin's requ

cil, replying to Mr.
work for the unomployed.
already, with Government

anxious to spe
chare. As it is, how(‘\'m.',‘ ]
quarter of this‘(‘.\'pen.(htmc, :
that only districts wit bt
d will in future receive

han 10 Per :
ate relief grants. In othet
2 o esents national interests re-

N atss +hich represents |
b e ';:ilit\' for the national problem of un-
o ] hifting its burden on to local

ploye
words,
pudiates its respot

N . hopes by S o PR
employment, (u;i thcE credit for alleviaing the suffering ;,n
shoulders 10 g‘lc The economics of Mr, Baldwin's

. ng areas. - ° " > 3 :
distressed 2 ¢ assumption that the State has no

re as odd as 1t

appeal oo lo
‘lppt‘l—] 'lhc unemployed except to ask other people to employ
dt:lt"lt?' _Manchester Guardian, October 29, 1928,

them. —*
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Views and Reviews.
HARDY IN MUFTL*

A large proportion of this book is in Hardy’s own
words, taken from his notebooks and diaries, or
written down by Mrs. Hardy after he had been tell-
ing her about his early life. :
amounts to a new prose work by the poet-novelist,
who, after the issue of ‘‘ Jude the Obscure
thirty years ago, published nothing more in prose
The extracts have been
made with judgment and joined together very skil-
fully. There is an absence of all the usual faults in
There is no tedious and unneces-
sary elaboration of detail; no obtrusion of the bio-
grapher’s own personality and opinions; no senti-
mentalism; none of that false reverence which so
often spoils a book about a great author.
Hardy knows quite well that Hardy wrote some
classic novels; she knows that we know; and she
leaves it at that, and gets on with her book. This is
admirable.

The book is so full of things which I should like to
» of obiter dicta, of anecdotes, of
of tales collected by
en, that the only way
a bee in a flower-hed.
y such as this, from
.» one of the

The result

except a preface or two.

this biography.

quote or to discuss
thumb-nail sketches by Hardy,

im from country men and wom
for me is to ramble about like
How can I omit to re-
a diary, September,
old Mellstock fiddlers.

pent all the money he had—sjx
sixpence out of the

““ Met J.D
. . Told me of

Inn, trok his pence—at the

, till he had had
t to take any
There are many
delighted in the

He was too hones
;. said. J. D:*
1 show how Hardy
of his country friends,
ies of country life
he had rebelled more
readers and given us
out the comedians in
not sice Shakespeare
s Labour’s Lost ’* have
comedy as

pare six books
her ** Under the

money but his own
examples whicl

r the comed

_ he taste of his
ks, instead of chapters, ah
d inn-parlour;
Costand in ““ Lovye’
given such dialect
: could write,
like ““ Two on a Tower ’
Greenwood Tree.’’

farm-house an
described Cost

g for money. Hardy
ors who think
Whe_n hl.—S novels we

was not one
every word

would faint at
tant creations
ment to his

IS just so,
€I unimpor-
nical amuyge-

the idea of
what Hardy (cll
great ones.
ardy whose philoso
deeply such
Was evident in Hardy, the bo
ase of his home in those
an red, and the e
great intensity f
u

phy of re
Bl

vening sun »
or a quarter of ap
for this chromatic
d recite with

(Sqoiln) > By
s.)

to this coloyy

Sﬁf’f_t» and sittj
Bk Them
Ilorence Emily'H

all ¢
g 1 1E1‘ehwou]
fe of Thoma :

2 IR i‘rom
fervency ‘ And now another day 1s gone, {or i
Dr. \Vzi’tt’s hymns. . . . Although very _ICJIOP“ afeel

did not
ol, he preferred to be alone, and ¢ the
15)(1:](.}256& whc& boys would often voluntefr ItI;)bwaallIS\ o
long way home with him. Charles kat a,nd from
adult, had the same trouble. ~His wal O_d to take
Covent Garden to the India Office he lovcof being
alone; but he had to suffer the pcﬂiltyf their way
generally popular, and people went ou Otions- t
to disoblige him with the kindest of mtlen e solitude:
few people can understand those who Ovhe saw @
It was while Hardy was a boy thfatl Also, at
woman hanged, being close to the scaffold. hanged-
a distance of over threc miles, he saw a i
As he sat down to breakfast one mornns hed out o%
bered there was to be an execution, and rllt_Sllc glass
to the hill with a telescope. As he P“dt . the tow?
his eye the white figure on the scaffold 11 the faint
three miles away dropped downwards, an & hoy felt
note of the prison clock struck eight. - he
alone on the hill with the dead murdere 20 Cll
grrlept homeward, wishing hel had glo'thsee“ :

1s incident is evidently the origi ait
final scene in ‘¢ Tess,”’ \zhere Angel Cliriignal the
the hill to sec the black flag which Wi ¢
death of Tess. dy said thar

After meeting Matthew Arnold, Hax¢ ymi d up?
““ he had a manner of having made up hlsa pleaf"n\%
cverything years ago, so that it _wasl king. 2%
futility for his interlocutor to begin t-llc of dad:.
ideas, different from his own, at that Un;c' 0 Wr(liy

In a Memorandum dated 1883, he wro;;m.d nob0 4

a list of things which everybody thmllis C =4

says, and a list of things which everybo 4

nobody thinks.”’ ser 18 that '
He meets Walter Pater, ‘* whose man; .

t i . : illing 1y
one carrying weighty ideas without spil onderOUZﬂ’

He meets Henry James, ‘¢ who has 2 igﬁnite ld
warm manner of saying nothing 1r71 ]s ¢ one ﬁiﬂg
tences,”” and the subjects of whose n0\he re 15 ot e
be interested in at moments when t ecri’ticisrﬂ5

larger to think of.”” In these sharp

C ] ders.
have a Hardy hitherto unknown to rC]aOHN SHsND"

9 ° v

Twelve o Clo,Ck o pmers?”

" Shakespeare strikes twelve cvery “I"\[;' AGE-
EXTRACTS FROM “ THE NEW ¢

T . Gagittarius.) 15
(Edited by 8 o of ‘“1}; igts

'R

object or virtue, and without trying %o.(j; do no
nature, investing it with attributes WI;‘ Douglas:
" —The ]nescapablc Co,;ﬂicl. e e

%* *

“ But then, Sjr Walter Scott set 0}” t

* .
o write

& H 2 ¢
OW many writers in English, gy
make a comedy? *—Dygma. 1oV
* * ~ et it €27
o i i ‘
.. The beauty of Spanish humour 18 ]
it laughs at.”—Drama
" S 1o
\vﬂ qble

* £ anda ¥ o
0o 5 ropagt a
T'he great examplar of dynamic pvith a

i Ministers, and the hereditary a"ldfsl before oty 0 gio"
O the people should remain POWer ?r not .d B
Monopoly which is the effective U2 Kift @

country, but of the world.”—1e Ki

Patriotism. John Hargrave.

aome

_tru(t
acti . 1

"I should define idolatry as the prac nd“"smnbelong

t

an
lte:sthf)
ings in te g d
robin ” pl’ﬂ |

romance—he was not concerned With \l\);hich we guf‘t,?/
mysterious depths of personality, “bOUtded in gx"“;ders'
much and know so littleand he succee - re?
pleasure to generations of EnghSh_lsp & nd
Rancid Romance, By Old and Crusted. i arg
* # * o s cocE¥ co¥
“ Prohib; i s as well 7 Americ€
hibit tea and hedroom A

is
. chirs

ho. never spoke to the people W ,utioﬂ
eviews. ], G : " (‘o!’st]tlﬁﬂd-‘:‘
L #* ritiSIL f El”%ti\;i'l

1, the B t
“ It (Kibbo Kift) is satisfied with the, T ging O cent?acif;
; atisne the 1€27eqal’ pi
as it stands, but it is not satisfied tht ected refhe ﬁnf lhﬂl
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Drama.
The Clandestine Marriage: Arts.

At the present time when so much of the work
composed in the period following the Censorship Act
of 1737 has been successfully produced, Colman
and Garrick’s *“ The Clandestine Marriage ’’ was
Well worth reyival. As Hazlitt said, ‘“ it belongs to

‘t)lllle middle style of comedy; its merit depends rather
in: Judgment and selection than on any orig-
nal vein of genjus.”” Hazlitt also called it
& nearly perfect play, and it is a good sample of
}Yhat those moderns whose phrase of approbation 1s
ingOOd't.heatfe ’ are aiming at. It was composed
Wazsl period when property in plots and quotations
protenelther as vehemently insisted on nor legally as
ad cted as it 15, possibly because the upper-classes
of t}I]‘AOt Yet got into stride with their appropriation
Towntl2 common lands. Colman used a play by
arri ify, written six years earlier, as the basis, and
as lc1§ no doubt made it fit for the theatre. This,
\in 9 fsmlth wrote, meant making it fit for two
ing gb’ 1rf5t, showing off actors, and, second, show-
to be Proit. To show a profit, however, a play has
1S in tf{ltertammg_ ““ The Clandestine Marriage
Stand ltls respect so excellent that one can under-
With, 't ough one continue irrationally to disagree
theaty 9se who would whip the author out of the
it, € to let the actors and producer get on with

Thﬁzegesmg?tlon 1S perf_ect]y prepared bgforellagcel:

ep drampat‘ » & matter in which the earlier gen
Compleyiy 20iSts tied themselves up with grievous
Dexity, is easy to follow; and situation follows
Upon Situatiop '{h ow; a Ll
rtlhat collapse rVr‘;;y Olsltgtc?rlilmngﬁu?lug}?elgiere are

0 . )

theagﬁl;lses ?-f doubt, since no issues are raised except
differey, S% .hlusband-gettmg, and the manners of
Lity, SOHd_Ctla classes, the characters have person-
shorg, o disl 31’: and distinction. The p,lajv is, 1n
f techn; ug ay of the theatre-craftsman’s mastery
Write of tq * _\Vll}le th_e historians of the theatre
age 0 o € period in which ‘“ The Clandestine Mar-
Sterjljpy, ;oo Written as one of decline ending 1n
he 1,22, 1€ Play testifies to the efficiency with which
Journeymen conducted the business
ly one had almost deserted it. The perl?d
Presep 0 l'tof transition, as much so as t‘}e
. Was gr;\f’li‘ature, poetry was fast dying, ;vhlo(fa
aft Cighteenty, cenngtulrll) IOnly slowly.l Thﬁtgoe\\?hile
to SIwardg schoolh ¥y had prose tmug1 c’l L
Wor i their doys who wrote poetry ha elTl L
oOrld was ng Oan s to prose or die young. 16
torle to thin abonger‘one to sing about ; it had becqms
ot haye tired p, Utl’ though a very little of that Secr?n
the Wonder Oafn <ind out. The period had <}3g1l0-
Cry..? 2 an novel th{e mattex: of fact. ]:,ssay,l P 1t1re
8 out oyt o all flourished, but the '“teathe’

W Crlie in thoer \’lx?irl(zisgr\?’r iters to bring it nto

€ clasgj . rness. :

?;ne y pcsailtcrzl View of drama was that, erlllte
edy - yed the misfortunes of the greab

YV rid;j ;
Rreqt bei Wdiculed e weaknesses of the small; the
s with kings, princes, an

chy ind, ereasi the small were the rest of significant
brg? S¢ ought tas lm the ecighteenth century that the
Oth ol Y Gals = 1ave begun which has been cele-
o thﬁrthy’ O’Casey, O’Neill, and a few
neslc fdeCrees that tragedy shall portray
e vy 01 the lowly, as against comedy,

Véakness, pretension, and corruption
tractkable, oy L€ Clandestine Marriage * i

= b ao over; gt § : little
S of ¢ 50, not in that it showed so li
rancllnuch; heenoSOClal Change. but in that 1t showe’d
dail Ness Ugh to _demonstrate the theatre’s

Y s, O New 1 hose

e 10 45 4 : Spirit.  The speculator who
hagy X Cégt eal with news from the Stock Ex-
fasted with the decrepit lion of the

old nobility in a way that puts both in a ridiculous
light. The gentleman has no.morals, the upstart
no manners; both are insensitive to human con-
siderations about methods of getting money or social
connections, according to their ambitions. How rich
a satire is the scene where Canton attempts to take
the other pleasures—after the wine—of his bettgrs,
with Miss Sterling eavesdropping. ~ The chan;7 er-
maid’s subsequent insistence on her virtue 1s a cl);te-
cast of the later realisation that whereas immorahty
may be an adornment of the nobility, it 1s a crime
among the poor. That the old arnstocrat 1ls pe]r-'
mitted to retain a sense of honour and gent emfa? y
generosity reflects, of course, the persmf{encelodﬁnCLl
ancient snobbery, but it has to be acl.n.ow e bet
that the aristocracy’s loss of these qua 1.t1es \:I?l?d‘sl
a deal of getting used to even to-day; tsloman :
that multitudes go on believing the hgen tehat. 5
better master than th(; upstart in the hope

ith will re-create him so. .
Ofﬂfz%lss Awuriol Lee has_softened the producttigg tec;
such a degree that the lines of the It)}llay fs?: SSterhgn A
than her presentation. Surely 1n be 1};5 e
has been rendered far more as a urthig A
contemptible nouvean ricke than on

i the
by Mr. Wallace Evenel!. Fxits are q;rzi?jgtﬁdnll)gfngv,
authors so that this vulgar bour%e?;ay St
who ““ made a little land go @, lonﬁ N A
ling the paths, and had a spire bu e
dary of his estate to give it th-¢da§p§1 e ot
cluding a church, could be deride e
and af;plauded in the execution. Stefygtgone & His
no matter what it cost m cash, to e
dauchters married to a title, and hls'deratign g
baré’ain with either of them in coln51 ph A
duced payment, was treated by t]etatude e

Imost deserving of sympathy; an attl d earlier
?h?r]l?{'lble ‘outside the age of chtonail_ :r}A it
than ‘the mass-production of dem.ocraOf s
mi(llionaires fighting for the rumns .
Cu%lm;;ite of the partial endowment of gentility

1 ’de ] (&
1 n Othel' cases be§1 |
Hllete lt dOCS nOt seem due,. 1 € S t l.

2 trait
; _B. Clarence's por
to thie level of Crealien 2! sOname settles rather than

leby’ : is bat-
of Lord Ogleby. Og held of him, This |
indicates the opinion gJe ?Seated with pills, cordjaflj;

1 to
tered old ruin has
and ointment every m }
a day. He has to rouge€ l]
in company, where, 1 SPi

¢ es himself on
rheumatism, he 1mpos n

goo

ino to make him g ;

Ormirsxgcheeks before ap;t)eaggg

te of  his age, Pash =
. the company.

He fancies him-

g 1 : ark who
themeSt fégz;iclszrnr;%ng; the Iadles’os;ugll‘e s}i’robabl,V
self as a d be seen, t0 € stinely mar-

X n landestinely
has only to come a; when the ¢ f the bed-
Ogleby’s re(l:lcﬂ;itgl%fgnny are force%l ‘;n“;doe promises
ik L'Ovtel“:eeearly' hours, that he ha 1
room 1n th :

rs to bring
by the autho .

ntroduce S diences
to Fanny, was 1 veness in which au >

d forgi e this
about the pezclﬁgsa{lo end. Mr. C Zareuceb gai‘::itl:out
T gOm(?ts, weight.  His Lord Ogle y’l re, be-
reCOHe.Ctlon 1 aoainst the lines anywhe ’f his
the slightest offence ag ous of hi

1CONSCl
o jovial fellow, by no means mt consdolb iih
came rJlity who carried off his g(:.s lchose e
s bie world. Though Ogleby o5 D e in
é I‘Ens?ieason to the extent of sowing
out o

to rhe_audience
winter, M. Clarence endearedfrlgrrx? Old King Cole.

line sprung been made to
2\1;\5/ ltgf ;a;t) ocith(},lred 1(ljgleb}y Cgﬁgielémlé?ann}” i tonglue-

1 } 25 "the marrie ; 5
apEee Whent ht?) n']tls?{to?ilg intercegsmlm w}lltilll‘» ilcfxfefat};ﬁt
tied attempt to0 A% "7 to declare his o s
: bashful lead tor, tudy of the lines,
tor e ith full ?015 they could carry,

W
Mr. Clarence, again i pah :
th jus . i
- that might have llg}c;cleg o

weighted them Wit .
nd converted a P an, comedy.
?ooned into deli htful, hum haman beings: The

does not fit into types, he creates
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middle generation of present-day actors do not
realise what can be done by getting inside the charac-
ter. and giving one’s self up to it. At present that
is known—together with the work it requires—only
by the older actors and the children. Another fine
performance was given by Mrs. Tom Wise as Mrs.
Heidelberg, the lady who ruled the Sterling house-
hold by controlling its expectations. Marjorie Mars
got the right note of lovable simplicity as Fanny,
and Beity Chester gave Miss Sterling her fll
high-spirifed ambition not to be cheated out of the
right of primogeniture to elevation to the peerage by
marriage.

PAuL BANKS.

Music.
Wigmore :
This concert was devoted entirely to the chamber
works of one of the most remarkable and individual
figures in the music of our time, and never before has
one been so struck by the immense mastery of the
composer 1n so many different departments of music,
not to speak of the amazing and strange beauty that
emerges from his marvellously flexible and subtle
writing. Things like the Serenata are one long
fabric of lovely melodies, most exquisitely inter-
woven, a combination of instruments that in
other }:ands would be impossible, but which in van
ch'ren s hands is treated with a skill that is breath-
taking. Of the numbers with voice, written with all
van Dieren’s unique understanding of the singer and
his problems, it is difficult to say which were the most
lovely, but I am tempted to pitch on the de]icio&s
meme;zzjo de “Zenobia,” with chamber orchestra
‘zclﬁgzrg[r)lamment, two lovely Heine songs and an en-
g Charglezet(tll,ngo ?f sz Tems a Laissé Son Mantean
2 vl rléans. These beautiful works suf-
bk wlm ¢ rough and ready methods of Mr. John
5%, Who with all his undoubted musical flair and

g{lgfﬁ:ag:%i[});a\is sagl(}yb deficient as a singer. These
: - Fo 3 .
e :(1)1f th‘e:fore, require the highest and

e 1she e singer, they cr

e x;efrr;cﬁ'; l}cl;"(% subtleties of the fme}:,st byelo;l(’sﬂi;com ’S:S
et S;\;mi;%lded(f.ogqrzqora]ulia Culp; ’thai
s Y ardly within the capacity of My,

A really shocking ¢l
g cnamber orche -

S?Ctthor who showed little, if any, Sitls‘?ellllinii)lt b
4 e mlt]xsm, combined to do their hest ’%nd \%ms‘F
te\(tﬁlré é.fetﬁelgately balanced and ﬁne\ly-wrogrgsh.z
e: the Serenata, and the acc i

et oF the 5 A€ accompaniments to

ongs. Bad as this is in its i

much worse is that in this count e

'y a compos i
Judged not on what he i poser 1s
hat he 1s, but on what perf
; ! or
such as these make of him. ] —

ree very interesting studji
) studie
admirable set, were plg
and un

Frida Ki ; - that y gifted pianist
her h?l Slglarrllcgllf‘sf,\ dl;Va}’s brings to the gerformg:i?i)tf
for regret thatvc?rig’hand . wlhOlP 1t 1s always a cause

; ears so little, either in he i
band’s or any other work. What a relge}f‘lthclr hL_JS-
woman_pianist whose playi O’€ear a

v n ng does el
feminine charm”’ (ugh!) Hut gvh 1 i
0 char it who plays from a fine
musical mind instead.

deThc~C0nCFrt ended with Marginalia in Musica to
andwruig]m? s essay on Murder, a picce of exuberant
1 humour -the like of which I have not vet

met
Spaﬁj&% ?)io:cerECIY that, but an exhilarating and
% mndher ¢ of music, contrived and fashioned by

If these have qu

fhat ab s Diem?li:(y, apart from the many others
Y e completely apart from his

e cont : e !
which E. J. Dent m?lfmpra_ncs, it 15 that quality
Mece deseribed in Busoni’s music

Van Dieren. November 1¢.

that makes other “modern’’ music sound sO prozzlllr]c
cial and insular. It springs not onl {_rom'ad i
musical genius, but from a rich and fertile T?I“ o
good European’’ 1 cvery scnse, one 9 (Cgriltinc—
wide culture, and is informed by a dignity, 2 Iahave
tion of manner and bearing that are uniquc. f the
already referred to the remarkable beauty gty 3
mere fabric of his works apart from the bea ar of
their sound—for 1f ever there be lving C'-\‘Ccrl‘i]»})tica]ly
that very profound truth that was once P;,“o] applicd”
enunciated without any idea ol 1ts musicat ‘1(}195 will
tion, “ Take care of the sensc, and 1;h<,: Somﬁc it 18
take care of themselves,”’ in van Dicren S .m;l? i fas-
to be found. And in following with ddlg,]i: ome-
cination the linecar beauty of thesc works, F}’m jercin!
times liable to be caught napping by 11“-3 Cpq This
beauty of consorted sound of the various 111 5 the
was particularly noticeable in the S;rczzal({ . plﬂ}’cd
Sixth String Quartet, the |atter indifferentt; Al
by the International String Quartet. L ot richi
there 1s the astonishing melodic fert Ity c:*nmcy %
ness, bringing forcibly home to_on¢ e - 5
Cecil Gray’s estimation of van Iheren as @

of complex melodic structures.”’

2.
L.’S. 0.: Queen's Hall, November 12 s

0
: 1 suPP]
Beecham was conducting : nevertheless jating

1

I must be constitutionally incapable of ap!ir:ci all
the Mozart Requiem—one of the Sl“?]m-ln warﬂlef
music, we are assured. 1 prefer summits 17 mech‘qﬂ
latitudes than Spitzbergen. I find the Wor; Ourle‘j:’;
ical, dull, poverty-stricken, uninvcntlve,m‘ ubtlé®

and contrapuntally undistinguished. a e impeljls
I am, however, casc-hardcncd anC " ow

vrong. - ; Jossi e 11)’
tent. This by way of anticipating P*"g mph? j,
of execration for blasphemy. The ney fol'm%er

N i
(£2,000 prize work we arc ublqmlous{;i%:,ulaf e bee?
was new only in so much as that par ha
six by the composer, Kurt A.tterberg’t recent way?
played here before, and that 1t has 'm-on of f
written. It is an ill-digested collectiot,
of doing it,”’ without CO-OrdmauOlllacc at "1 ha?
style, of matter completely commonb secoﬂd' ghat
bricked out occasionally in very c;eapf
““ modernisms >’—in fact, the SOt* i1y a
would carry off a 42,000 priz€ oftere d
phone company. ‘ozt finishgr?’
The rarely heard Psalnt 13, of Llsof’ muslchcf‘t-rlh
programme. Here is a Superb Pl oin to e
matic if you like, sometimes to th%Pna flood ufiﬂ'gci
cality, perhaps, but what an abaun 1tibvc CO]-O Vil
glowing inspiration, what imaginad etl‘oub’l don"’
what consummate handling, Wha ' Iijrly welt 1e9%
personal force in every bar! It was . dimcul 13
by Mr. Francis Russell singills 1e[c
5.010, and the Manchester Beec 1ame t111€’~2"5ytll(3ﬂ.1 169
nearly so well. They seemed to fou
upper reaches, and as often as I
passage. A work whose neglect !
except, I suppose, for its difficulties-
as difficult and quite without COrTTe:
remain constantly on the 7épertoire: e

(=)
N

Sir Thomas Beecham:; Royal

~ This programme contained tWO
.\,‘ea-an]‘/ of Delius, and Miss
Sea-Drift was indifferently ('lone g

. 8 ua'e 26 )r
soloist Dennis Noble quite inadedsy culie
allish i€

s erat

singer, chorus Manchester )
again, poor especially on high TO7°% jea
thing obviously a hurried sk1mP(’1(and:
Beecham, because of a damaget ;1 who
his usual clear, crisp form. .ugt{ 'some¥
cannot sing badly, was obviou® ¥

————
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tl:lel dfPFCSSmg conditions of Albert Hall plus a sin-
Fn O:.tr lztnwarr.n_humld atmosphere ;tﬁlu; yet again a
st/ léls;})]mng locum tenens for Sir Thomas, who
Ordigate the accompanying to a careful, quiet sub-
bfian o :—t' e last person, with all his sound pedes-
not tobpaaty, to accompany such a singer. It is
happies te Wc]>3ndered at that the results were not of the
Yol wrie ut, although this was so, Miss Austral
-“’emendg’ as not a dozen living singers can, in two
and J ous arias, Ocean Thou Mighty Monster,
A 501?{(2 s Narration.
fullygoars- For the Fallen is one of the most pain-
thai theV1ous made-to-order compositions. One feels
that, gs éorr_lposer had the uncomfortable feeling
e ecil Gray so neatly and cruelly calls him in
of F np?'Ctl 0{ him, the self-appointed Poet Laureate
-eman%ézl 1f1“f51C, some such national gesture was
work rap; d(l) him. Starting not unimpressively, the
patri Otiétl‘ y sinks into the worst common-places of
With a]] tilc funeral-march pomp and circumstance,
one feea ellf crudity and blatancy. What is worse,
0S all the time that the composer is working
While re;{)ﬁlml; up an himself the correct feelings,
Uence o t}}; 1ating the whole thing. The conse-
chargeq at, with all the defects I have already
OW and against it, o7 i%e Fallen rings utterly hol-
Sincerity s CETe, though I have no doubt that in-
Woulq ye“{aﬁ_the last thing with which the composer
i Co ¢l himself to have been consciously guilty
effect Wzrlnlng on top of the wonderful Falstaff the
really, s all the more distressing. Artists should
Tiotie Y common consent be exempted from pat-
attltude-strlkmg, :

KAIKHOSRU SORABJI.

Painting.

Leicester Galleries.
S id is an artist who takes the paint-
1S not meerlplctures seriously, remembering that
of havin rely a question of being decorative, but
Cular fOrg some special impulse towards this parti-
-orm of self-expression. But not all the pic-

Beatrice Bland

'8 o

tllreS g

all thln tehls show of hers are flower studies, though
Strengty, Stare.  There is a good deal of Fantin’s
Ment i }Elmd«JuSt sense of harmonious arrange-
Vhile her o M-ROSCS» Pinks, and Love-in-a-Mist,”’
», and helr ff‘gd Bunch in a Blue Mug” is bril-
1S never t; ummer Bunch attractively bold.
i resome, either by monotony or over-
s fO(r‘ lﬁfr landscapes, there is z},soulr
h it ; ouses at St. Tropez,” al-
Ca's»_ssi;rs,“1 i;s f\ull of brains. And “ T}iepHarbour,
lap . cS wouldrmlly.only a clever smudge.  Some
bcn »" but it admire her ‘¢ Village in_ Westmore-
Merlang of 1. 28U¢ and dangerously near the

Zf the commonplace.
oY drey o rvee the new Pay] Nash’s, and naturally
st ate view 1 fresh and dashing crowd to the
and . He is an artist who well under-

Wing o pull the leg of his very strong fol-
T ]lgleicertainly dgoes sosin nr?any of these
o We cannot deny the cleverness of
1€, a flat and thin oil study 10
- is ¢ Re”- suggestion of cold movement
his figure of Wiera Landscape ’’ is very smart,
So, '8h rare qual'a lady in black, reading, has just
Cley lndeed, has }1lt;y to satisfy very close criticism.
tpS glimpaas 1S “ Period Interior,” which is a
bridg,. But pe }?f a white Chippendale chair and

%f Pong » #2Ps the best pictures are ‘‘ Oxen-
Mey he ¢ énd ne both in drawing and in colour,
¥Pirjy Of the Wa: ape at Iden,” in which the treat-
higthf Nature er shows definite contact with the
Popp oW at 5 o W is one persuaded to be 2
Yeock In it | 10w like this; for even the veriest
1as some sort of meaning.

LEOPOLD SPERO.

Reviews.

Lord Peter Views the Body. By Dorothy L. Sayers,
(Gollancz. 7s. 6d. net.) >
When a book consists of short stories the fact ought to be
indicated on the cover. In the present case the offence is
mitigated, because Lord Peter is the hero of all the stories
and gives the book a connected form. Lord Peter—the
gentleman-detective—is an old acquaintance; he has figured
in all Miss Sayers’s detective fiction, just as Holmes did in
Doyle’s. When Miss Sayers created him he was a postur-
ing prig, and there have since been occasions when the pre-
sent reviewer would have cheered if he had been murdered.
It is pleasing therefore to record that she has apparently
given him a good talking to, and that in the present series
he has dropped some of his irritating mannerisms, or at
any rate does not intrude them so continuously as he did.
In other words, Miss Sayers makes him do more and talk
less. May the good work continue.  These stories are, on
the whole, of high merit, and do credit to their author’s
fertility of invention. It is a refreshing thing ito see a
writer compress a novel idea into a few pages when there
are such a multitude of scribblers who would dilute it in-
definitely with redundant claboration. Messrs. Gollancz
would do well to go slow with their adulatory claims for
some of their authors. Miss Sayers’s work is considerably
better than that of two other authors whose books Messrs.
Gollancz recently claimed were among the greatest examples
of detective fiction in the last century! Their fiction-tasters
must have furred palates. Try Eno’s. 2 G,

Common Clay. By Hessell Tiltman. (Benn. 7s. 6d.)

It looks as if, long before the General Election comes
around, there will be quite a number of these romances 0
proletarian self-expression. James Welsh, the poor young
man whose Parliamentary career has already been soré
afflicted by the nuisance of bumptious literary condesgeni&on'
has just written one. So, for the matter of that, d.ld _rll.
Amabel Williams Ellis, and one very much like t'hlii' W1L;
the same sympathetic bourgeols outlook. ~But w;]a o r;m
mean to try and patronise Mr. - Tiltman. Forld% is 1
excellent craftsman, as all good journalists shou l e,hand
he has been able to remember SO _much detail ot:ltu;, art
days of the past fifteen years which we so eats)ly lorgdeer.-
He gives us an excellent film of the rise of a La ou:;6 eantil
from the first big stirrings of the movement 1n I9 uthe
after the War, and then, in the sweep of a few Plageli' e
monotonous discovery thz;}t llflc d(t).e;enotnr:fseszzx::nyg: aTﬁe
much in days, even though times Tz ange. T
struggling 513m lad becomes a sort of Jim Tglomgrsl,d v\g:til;
differences not entirely complimentary to Jim, B
his affairs, and dies, without marked reluctance, ‘t gt
finds that his own son, turned Left-wmger,Tl_T ou s
streot corners acclaiming him a scab. Mr. 1§mlz112 A
London, he knows the Labour 1110~'t§mer3t, anh L e
how to tell a story. He does not quite Lng;v aotask e
its shape symmetrical, but this is not ashel1 t);iﬂing eaitiure,
And we can easily forgive him such & s,

looks.
; i zdited by K. C-
Collected Letters of Ofiver Goldsmith. plr:fs’f 75')’6(1.)
i (Cambridg,e [glvf;5131dence is valuable
As literature, Goldsmith Stheolroné)er il iz

only for about a dozen of

charming. They are g vf his personalit)’ as if

one had
. direct a sense O se
one almost Ijlbe d‘lvrfgtte very few letters, or very few of tho

s hentic
met him. S ere are only fifty-three aut
he wrote have survived. There = e ) mber are very

: 3 e, and of the 3
[ettegs ‘“Igélso‘f/o,l:ﬁ?m’ nothing more than what we should
short, SO

; ‘ Miss Balderston
f ard to-day- SO far as :
w”tc.-onshi i‘i",ftipec;aust on the subject—we are here gxr\r/:zt;
kno“;b,\-ta1,t letter with the exception of two to Ja e
ey s unexplained reason she has n¢

Boswell which, for some The result of this scarcity is;,In

been allowed to mdgdvolumc, plenty of room for editorial

c sixpenny Fors vantage
o fr?x;::ntl?;l 'mld Miss Balderston hai lalt\e; ef;’;}):(%' ho§»_
co v S . 3 abou /
of it. We are given information % trers. Every fact

i in th
et BhaRet e '15 n;cnt]tgaedqulré either confirmed or re-
inised, checked
has been scrutinised,

: ary records. When Gold-
futed by reference t(;.ccir;,t;:zp;?rd‘;{c. his editor can dcc:x“rect
emith makes a mistak 0L etter 42, that he has ha the
him. 1f he “'“te.s‘lasfricnd » ypon some matter, we are
advice of a sensib le ¢ the friend is generally thought to
told in a footnote thAL Ty, s intensive research with a
have been Jo«l} “(5‘?3'.5 curse,”” T can hear Goldsmith ex-
Vergeaniss, e ;.:l)\'ourite expletive, ¢ these modcrr’\, scholars
claim, using a lie in his private correspondence. o
“"9&% l'e;te;aﬂéc page of this excellently printed and bou

e @

odition is half a page of text to half a page

ivacity and humour, and give
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explanations. An erudite Introduction also helps to fatten
the volume, as do the Appendices of ‘‘ Doubtful Letters,”
* Forged Letters,”” and ** The Text of Mrs. Hodson’s Narra-
tive of Goldsmith’s Early Life.”” This miniature biography,
by the way, while interesting to the student of Goldsmith,
is amusing in quite a special way. Mrs. Hodson innocently
took up her unpractised pen to describe her reminiscences
of a famous man, and we find that this ingenuous old lady
of the eighteenth century could compose by accident prose
just like that sophisticated American lady, Anita Loos. This
is how one paragraph begins :—

‘“ one evening for a large Company of young people at
his Uncles a young Gentleman playd the fiddle who
thought him self a graeter wit & humourist than any one
Else did the Company insisted upon the Dr. Danceing
a horn pipe which he refuse a long time but on the
commands of his uncle he exhibited he was then g years
old & had lately had the small pox which left very deep

red marks & he real{ cut an ugly figure how ever he was
or the wit of our fiddleing gentleman

who Cryd out in rapture there was Esop how like Esop

a very good subject

he was the very man by G. . . .”

Miss Balderston completes her very thoroughly edited
volume with an alphabetically arranged list of correspon-
« 1S4

dents, and an Index.

The Pertrait Invisible,

o By Joseph Gollomb.
7s. 6d.

The hero of this murderous mystery is called the Gold-
S s A rs He begins
with a promising habit of assisting the Law because of his
ite He ends
up by uniting the lovers whom the author has consistently

fish, and he is really a rather sinister villain.
morbid interest in certain aspects of psychology.

and ruthlessly torn aside for nearly 300 pages.

L. s.

“ Humours Unreconciled,”

75, 60.) By Sherard Vines.

as material for novelists,

tants are very familiar,

*“ sahibs ” in India.

character well enough to e

entz H H 1 b h, ,‘t
m ary.. € 1s Iat}lel cons ClOLlSly Cc eVCI, ut has some wi y

and a deft pen. . g

“THE COBBLER AND THE FINANCIER.”
(From La Fontaine.)

There was once a Cobbler, who sang from morning till

evening,

And i ; s
nd it was wonderful to see him, and wonderful to heat

him

For, j S 7 he son
y as he sang h said s
g, : : -emark S %I <
: i) ome remat ]\c‘lb]y wise (Illllg3v
al']]lllmc ga y than any one

And this ¢

Who }xzs(f‘?’f;l;letr ha(_l for_ neighbour a Financier
And _é naturaﬁy l;?mm lhtlfl ol Iinanciers o
And if by any chancega tlheel’.‘;z::m he slept still less.

; to sflee ancier happened to drop off
Just before dawn « :
Sieke Line » Why then the Cobbler happened to

Just then with his Song.

So the Financier began to think it was rat
%hat Providence hadn’t arranged things rs?)l
Jhat Sleep could be had for Money,

ust like the things that people buy

O eat and drink—for instance.

her a pity

So one day the Fin

And he Sald to th
e Cobb[ . bk >
oW much you earn by f}‘; . ye;)ro”tc“ m

‘" Oh, dear!—y, fhe i,
Said_the Cobbler, o !
idea—

(Heinemann.

(Wishart.

The European colonies in India have been overmuch used
) As a chang 5 /
Sherard meesis choice of Japan may beggorgfne;cgg; , %Jlr:
fortunately, it is only the scene that is changed ; the inhabi.
are very . The *“ white devils ” in Japan
seem mdxstmgmshabl’f‘hm rlnanners and habits from the
é e relaxing climate and the isolati
:g;ilglitda' (lzgmpletely_foreign race; the enforced indolen(y::
Bels 1o rrrxlnkmg, talking scandal, card-playing and intrigue
i b \3h'et eﬁsm:_r; ’t’hese things do not ‘so improve many
e 5'e1 evils ** that one feels as certain as they do
A acial superiority to the slant-eyed natives. ~Mr.
e téllaa any It‘flte, views them with ironic eyes. He does
fo glimnsy C(; erent or even incoherent story. He allows
e Spt edo various scenes in the life of the colony which
et down in malice, and, in malice, he can draw a
nliven the pages of his com.

ancier sent for the Cobbler who sang
e, Mr, Gregory—-:

- ~by the year, indeed, Sir!"—
s greatly amused at the mere

““ The fact is, Sir, I do not reckon in that way,

I hardly ever add one day to another day—so to say-
It’s quite enough for me if, at the end,

I get hold of the end of the year—so to say.

But every day, of course, I earn enough.

““ Well then, tell me, please,” said the ‘I-:inanmer,

*“ How much do you earn by the day? nds ”’

“ Sometimes more—and sometimes less ; that (.ifpfwcren’t

Said the Cobbler. ** But the pity is—because 111
for that, : sty is—

My earnings would be pretty consxdc.rablc———ll.le Siéy\;'eﬂ"v

I was going to say, that there are mixed up l'r'll‘ll""

So many Days that ought to be done away W1 ot

Feast-days, for instance, and holidays—which s
the likes of us. )

Yes—holidays and feast-days, which arc
into one another ges .

So to say. And as for the Curé, he always "lm?nﬁﬁo hi3

To drag in some new saint somehow or othe
sermons—

Yes, some new saint or other whom we hadn
of before.”

—

ly ruin

always runnlng

't ever heard

The Financier was highly amused— ay)—
(He was concerned wigth "High Finance, by t-hf]r:]\iciy
And was naturally amused by the Cobbler’s ic'“ Grego
And he said to the (obbler: ** Look here, r{o say. e
I wish to set you to-day, on the Thronc—=30 ou can 2=
Here are two hundred Half-Crowns, which ¥ 5

).___.50 to say

'o

IA

with you, )
And keep with care, for use on a Rainy Da

The Cobbler imagined that he saw before hirf? i
All the silver that the Earth had Producuuse of all
For the last two hundred years—for ¥

an

b ..o ha
kind. . ¢ the Financi®
So he went home with the silver which t h
given him . rthwith
And he buried all the silver in his ?C].]z]lr',‘ f,(])O)"
But with the silver, alas!—he buried his pbler was
. he CO
There was no more singing, so far as H
concerned. found
Because he lost his voice the momen‘t EGICS'/
What is really the cause of all our troj Money-

The root-cause, so to say—and that 1S

ore-
The Cobbler didn’t have any sleep any m
He had, instead, Care and Sorrow, .
With senseless worries and silly scares:
He was on the alert all day—so to Sﬂ)q’];c a lit
And if at night the Cat happened tocmt‘
Why the Cobbler thought that the 1 ir
Was trying to get away with his sHVer

. foise:

. iery
Financi€
And at last the poor man ran to e leeps
y e re
Who; by the way, was ge’ttmg -S'0mchism any mo
Because the Cobbler wasn't waking

With his Song—towards Dawn.
And the Cobbler said to the Financier: o Mo
“ Give me Sleep—give me Son;vvour wrclfhioﬂsﬁf“"

But, for goodness’ sake, take back

E
Please do L P

[LIONE

OR-
pIT d
LETTERS TO THE E and
4 1 3\
YANK NOTES: © pur® e i
Sir,—We have had our OWN Notes ! fao .
' Fishers. " How about *' Yank nc;is 7?7 p, T
1ssue, or, more colloquin.‘“}’: just ¥a d,‘y
5 ﬂd
UTILITARIANISI“‘I-I penthali ‘0
Sir,—Mr. Hilderic Cousens Says 1o t sobf‘lly
Chris.tian morality was talked ahout Iia‘- ‘3“5 ?fz}, h (8
practised precious litle,”” 1 believe E.1,~i oralt
the sense that he means it, ChristZ ment u}:ﬁ
existed in Bentham’s day. Christia 'Cﬁ WOL"d.]gat by
was hardly ever made in terms WhiC rea : IniC
O.a]lin,g it a « morality,” for the simp eocial eﬂ‘lc‘SOISt
time the Church had abandoned its ihe wint 110”0 nb 42
this period may well be regarded : ¢
hristian morality in England. D
exceptions, the Church was silent- ables 0% ur
note, I think, particularly since it P{“by the o,d:a:)" o
ull significance the gradual recovery csing * < Gr*
social conscience which we are Witne® MarJO®

——— - —
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CASH AND CREDIT.

i Ky "
Sonl(l:‘si}r\;l}] Mr.' Keppel pardon my commending to him
excellent l}?e primer on money, e.g., Mr. D. A. Barker’s
undarg ittle *“ Cash and Credit ? After mastering the
in the :“tﬂh he will realise that all * cash ** is * credit,”’
Money kg’f]SC O'f financial credit, and that any reference to
of tha por 0¥ kind) that is borrowed necessitates the use

eXpression ““ Loan credit.”
ERrNEST A. DOWSON.

WHY IS SOCIAL CREDIT NOT ADOPTED?

ir,— : S
causeq l\:f)u say that Social Credit would relieve all distress
policy arg'pm erty, and that those in control of financial
eing 5o ‘;{;q.ugun.tcd with the Social Credit analysis. This
Answerg 'y, t})' 1s it that Social Credit is not applied? The
S0 ON—alwaq 1S question—the bankers’ lust for power, and
am gypq th:lg-\useems to me to be somewhat f:mciful_, and_I
ear rep(}'u-‘i : 1ere must be some clearer reasons which will
The roqe g to matter-of-fact people.
Stating f)‘_on” might seem to you so obvious as not to require
Subject. Ut I would be glad of some enlightenment on the
Tom Dixon.

[The
& real s ar s
“Uthoritic\-lll'casons are not discoverable so long as the
Brltish > choose not to reveal them. Their (we speak of

Ing 1, f;)zl;lfo'_'ities) delay in adopting Social Credit (exclud-
Y 0 the ‘f"complex) may theoretically be ascribed to
ollowing causes or any combination of them.

(@) They
Ana]ySi:O-‘ in the Douglas
(b o .
) T]h‘) still think there may be one.
Provige 1cy accept the Analysis but think it bad morals to
Pring; lcpeople with money without work as a general

have discovered a flaw

() p
the ]f]e) have not yet worked out to their satisfaction
t

l“ IMmatn o A . R
Policy:, Mate practical consequences of a Social Credit
" (©) They o,
adopy i:“{ are not prepared to risk being the first to

» and are trying to- secure the adhesion of other

Natiq
nal . PPN 5 5
“Derimen?umont'& with the view of a concerted

(D) They - ;

. Al )t g?éf' are making preparations to face the risk alone.
Mdgmeng t}?lc more or less credible reasons except (in our
th we h,le\'ﬁrSt- In addition to reasons frequently made
STe is . ¢ other information which convinces us that

s ouglagrg l]gllce(ted Plan to prevent the mention of Major
. _auuwri‘tm‘? !N connection with finance-economics. The
tedjt ¢ - l'aﬁl"c criticism purporting to deal with Social
Cig ’ Made }.dtshappeared outside the Labour Party’s Report
Soe ot Major %Banker s Magazine, which chose to criti-
Th Cone ¢fga Th ouglas, but statements in a pamphlet by
A SSUe of (1o poriicism was answered in THE NEW AGE.
at Darently bo - l?a”ker s Magazine, which contained it was
ey by ught up: several readers ordered it immedi-
Wag . Was whol?ot obtain it. The Labour Party’s Report,
NeweViewed i 3. l()ccumed With Major Douglas’s Analysis,
Do, SPaper the . 1008 leading article in a London financial
of p8las’s ng ém’"""g following its issue, in which Major
Werg C0n01u5i011swa§rn°t once mentioned nor the substance
cce. Stheme g Che subject was presented as though it
Mg:Sion g por: Mationalise' the Bank of England. On one
ha\'Jior Doy asaég Institute cancelled an arrangement for
8ive & Printeq andre;}d a paper before its members, after
prQSsd Teasop, circulated that paper. It declined to
FOpoga 8Nate to }']oung Jjournalist was warned by a big
Up \V-SZ‘IS, as he ave‘ Nothing to do with the Douglas
i Clth them_ would ¢ spojj his career » if he got mixed
Angpeoierne ha < infer from these facts that the authori-
ylS'\ED. Ve not dlSCO\'ered a flaw in the Douglas

my"—One or - PIN PRICKS,

¥ fm :

S g = Q“ﬂker Y earliest recollections is that of hearing

A Qur tatter { Parents rel, e how heir having refused
&f O Conscience 6 ow, on their having refus

s erent; s
Sjn t (;In tal pe son yy; Pay some tithe charge or other,
Dogp "~ TSt e valked 'in’ one day, and laying hands

n
\\G Jav, al o %
ith 4 8ave ftable Property visible, a plated gravy

receipt .
Utmggy Pt for jts value as silver, saluted them

h
1
my li . X
M, O “,.h('il‘]’c(! fo Yeuf:es:\-' and went his way.
L[' £ e they oug] With my parents, an unsettled point
mll.. alce, Sral OT ought not to have informed the

« Ul s |
Sidapat @bgy,. Stalce >
de Ove ! il.l(‘i Il“” that is by the way.
ther ¢ re \i( Nt came to ‘mind when I was con-
aq . Of g \;” ual "]l_g really any practical use in isolated,
oL },‘.(""] “(‘Sisl:lng(.CTS“.‘”CQ to law. Prejudiced in
Sk ing il Accompyior Sl wondered if anvthing much
oy ovhat g P Il)hgh["‘ by it s
VSEIF: 1 Pohamg 4t oy v _

J Voul ,“:5 the most important case of all, 1
& eXistence of 10,000 conscientious

objectors in anyway delay the next outbreal of war even
were they all prepared to be shot rather than fight? Would
a hundred thousand? And I very much doubted it.

And therefrom I came to smaller matters.

Some time ago some of our Social Creditors were advising
us, as a means of furthering our cause, to delay vpayingr
income tax till legal proceedings were actually imminent,
And you, Sir, yourself, in your notes of November 22, recom.
mended us at some length to help on the advent of Social
Credit by restricting ourselves to the use of silver money !

To amuse your readers by considering all the effects of such
a course of action is reasonable enough, but actually to recom-
mend it, as you seem to do, as a part of serious policy is
surely not entirely wise, and that for the following reasons :

In the first place I presume that no one will seriously
contend that, even if every one of your readers followed
either or both of the above courses, the effect could be
anything but entirely negligible. Therefore to propose them
is but a waste of time.

Secondly, the mere fact of our advocating any such pro-
ceedings would immediately damn us in the minds of all
sensible practical men, to whom they would appear mere

‘ footling.” .

Nor must we forget that an apparently harmless friendly
little Kipper drawn across the scent may upset the hunt as
disastrously as any high smelling bag of aniseed, Adlerian

or other. , ) I
That you should let us have one plain practical policy

and no such preposterous pin-pricks is the prayer of yours
i Pumre T. Kenwavy.

MISS HEYMAN.

Sir,—You have put the case as between Mr. LleweLlyi‘;
and myself with such neatness and justice that no mor

to be said about that aspect of it. ] {
As far as Continental and Amegc‘an reputatlonsal ‘l edcaoi?v
& cperi < on em, as on datly
cerned the experienced look on them, B exteponal

journalistic criticism, with deep distrust (but f i
i‘(')llslemsl)?hbnb = : tr\)vo illustrative instances: (1)

Let me give one or illust )
There is a younggwoman pianist in this countfrg,t}?erm&si;z
different player, whose Bach playing, a_mon,f)o S, gs,
is atrocious; yet she has received notices | ; =80
abroad that would be only comprchenm(lja!e were e 5
Sophie Menter, a Kwast Hodapp, and a | «itirer;]o li?ed B
one; and her reputation among the musically ha s
is immense. (2) There is a notorious soprano sing

at wee to buy up entire Opera Houses
e et andydm[\)m two Continents in a

a night and rampage up v i
lf)(;;;é 3fg3'cnnﬂ splendour, with Idz:zzh_gg gr:;lnfulvs&gei e:sot;Cr]e&
in her wake. She is a complete char y ;
;gco]mpetent. It is just the same in Englm:xd, (\ivhei-le (3‘)‘78';
contralto, at whose efforts *‘ to be grave exceeds a' g;)l =
of face,” has received from some of the lcadlfng H i
notices that would not be Oil,t' of place were

ka, a Basilides, or a Leisner. s L
OII(\:'IZii;VSquynnm, Mr. Llewellyn informs us, IS the one

i to
3 oy . nd on the Continent
rson who is reputed in Amerlilc(;’lwa the correct way to

pe
do that a sense of

interpret Scriabine correctly:

e & is so to e
criabine or anyone else is S " This is the
Krlgl)lr.ksnit, cogent, logical utmrgﬁiexs g?nvs);ﬁ S ahanlins
i - the superstruc . ing in
oy qt;uocll si> on. Rnd this I _found ~"fst n?is c:?;:r”ﬁm-
f\l%n.anlz;i?n;an 's Chopin as in her SC”ﬂbgzzév? entire works
Miss Heym acreed with me. Scria § (1
petent C”t:_ﬁs 8 for some sixteen years
have not O

n known to me
f tl : eﬁfrst people in this country - study them_),
ey hiim several times in recitals of his own works,

d I have a vivid memory of his playing of ﬁnlf i?tel;
& There was a vast difference. In his hands they
\S‘%l:g[ft'tel“\’ convincing and cohesive; his gn}l) bilx?ési

Dr in” its mastery. But nothing in .Ml§s Heym: :
SLlh'pl"enf]feremindc—zd me in the least of Scriabine’s ()\\'nl_n'ni)ert
S imitation one does not, of course, ask; 1 u
péﬁ:ﬁ:(l{?elgs in that one might have had a feeling of complete
o ! ? Tt . e ing.
authority in }ﬁ(:l'forman(;eé t1h|;l(§\:\q df\'[}'i']sk;‘?(;)'mﬂn pebrso:((irll.\x

Mr. Llewellyn says he lknows Miss eyt By M ased on
and his obijttEOI1U‘toitmznﬂ‘i}lzgglal;:}]’;}; said of hpr. But if
that, .:'md. by contras ' Oho takes his work seriously and
a critic, for ms[,:m’ce,m start allowing mistaken CO.nSI(lem_
conscientiously “V(?e.,iu,:e to have sway with him, it would
tions Offq ]]m‘s???x ?m his readers to [)]ﬂ(\‘ any confidence
pegale lmp‘osf\l.)(j integrity of his remarks about any per-
in the honesty 'df](h'n B e lkriown: to Hine as: & Bk
gy ”m:‘;'m: {R?s peen, and never shall be my way
i IS.nT]i;-u:uit is the way of the distinguished periodical
:-.}1_»"11]1;&1101 h;\VC the honour to be a contributor.

o KAIKHOSRU SORABJT.
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PIONEERING IN POVERTY BAY

Experiences of a New Zealand Settler.

By Philip T. Kenway
Price 7s. 6d. John Murray

THE LATEST PAMPHLET.

Social Creditin Summary

- 4 pp. Price 1d. (Postage 1d.)

A broad survey of the principles and technique of the
Socialr(()‘.aredit Tgeorem anl:i Proposals in a series of thirty-
nine short paragraphs, numbered and cross-indexed.

Quantity Rates: 25 copies for 1s. 3d., 50 for 2s. 6d.,
100 for 4s. 6d., 1000 for 42s. All prices include postage.

THE CREDIT RESEARCH LIBRARY,
70, HIGH HOLBORN, LONDON, W.C.1.

Readers in Australasia can get supplies from Mr, C. A,
Haythorpe, Elmore, Victoria, Australia.

A consecutive introductory reading course in

Social Credit is provided by the following sets of
pamphlets :—

SET A.
Comprising :—
Social Credit in S (xd.).

The Key to World Politics (1d.).
Through Consumption to Prosperity
The Monetary Catalyst (1d.).

Post free 6d. the set.

SET B.
Comprising :—
Set «“A” above.
The Veil of Finance (6d.).

Post free 1s. the set.

(2d.).

CREDIT RESEARCH LIBRARY, 70, High Holborn,
W.C.1

m—

e —

The Social Credit Movement.

Supporters of the Social Credit Movement contend that

under present conditions the purchasing i
¢ power in the
hands of the community is chronically insufficient to buy

the whole product of industry, Thi

v Y. is is because the money
required to finance capital roduction, and

banks for that purpose, ip B hartaed e

s regarded as bo
them, and, therefore, ¢ g

charged into the price of consumers’ goods,
fallacy to treat new money
4 repayable loan,
tllp strength of wh
with the value of
his has given rise

without crediting the community, on

the resulting new capital resources,

to a defective system of national loan

?:cz“u::::ﬁ’i resulting in the reduction of the community
on: of 1 and bringing them

ployment of men the alternatives of widespread unem-

as at present, or of inter-
ons arising from the struggle for foreign

ace te.face with perpetual scarcity,

J nd
national complicat; AnsSiues,
markets.

The Douglas Social Credi
) § edit Pro
this defect by increasing thel purchp:ssii::l;
hands of the community to an a
vide effective demand fon the whele prod i
This, of course, cannot be done by thepOrtl‘llgttlogﬁmx

power

necessarily gives rise to the * vicious spiral » of

highe_r prices, and so on.
the simultaneous creation

production (as dicti
gl (as distinct fr

rese
this s fully deseep ) orem):

¥y described in Major Douglas’s boeks.

Cheques axd Postal
wade payable to

“THE NeEw AGE PRrESS.”

in order that it may be repaid, is

It is a vital
thus created by the banks as

ose resources the money was created,

would remedy

in the
mount sufficient to pro-

ndustry.

A t
creating new money, prevalent during the war? hvgg-.ﬁf

€ ncreased
currency, higher prices, higher wages, higher costs, still

The essentials of the scheme are

. D of new money and the regula-
tion of the price of consumers’ goods at their real co%t of

om their apparent financial cost
The technique for effecting

Orders should be crossed and

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit:.

{ 3 7 d-
A?{%g}s\}vglth and Financial Poverty. 7S- 6
BRENTON, ARTHUR. . o

Social Credit in Summary. ld’
The Key to World Politics. 1d. o il
Through Consumption to Prosperity. 2
The Veil of Finance. 6d.
DOUGLAS, C. H.
Economic Democracy. 6s. R o
Credit Power and Democracy. /P S iction. 7
The Control and Distribution of Pro
Socia! Credit. 7s. 6d. .
These Present Discontents:
Social Credit. 1S. = . )
The Engineering of Dnstnbutxczjn. 6d y
Unemployment and Waste. I is Credit (Reprt
e

d
The Labour Party an

to
t
Canada’s Bankers and panada t Governme”
Major Douglas’s givxdencc a
Enquiry in Ojtawa). 2S. 9%
The World After Washington: 6d
Great Britain’s Debt to Am.er.
ment. (A reprint of Major 1
to the Prime Minister, Mr.
1922.) 3id.
DUNN, E. M.
The New Economics. 4d-
Social Credit Chart. 1d.
GALLOWAY, C. F. J. 4
Poverty Amidst Plenty- 6 . o
HATTERSLEY, C. MAI.{SHA_ .
The Community’s Credit. ~Sb.6d
Men, Money and Machines: .
POWELL, A. E. )
The Deadlock in Finance. 5%
SHORT, N. DUDL;ZY.
It’s Like This. 6d. ) Sy
SOCIAL CREDIT MOVEMENT (

fam
'lﬂpOSllll

6d-
. "Z,ICY‘
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TUKE, J. E.
Outside Eldorado. 3d.
YOUNG, W. ALLEN
Dividends for All. 0d. Works on
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Finance and _Econon= py © B
CHASTENET, J. L. - [Translatcd 3

The Bankers’ Republic.
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DARLING, J. F. f;/"’/d
Economic Unity of the £ s, W.
FOSTER, W. T., and CATCHING
Profits. 17s. -
Business Without a Buyer:
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