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NOT
ES OF THE WEEK. We will make a present of another idea to the
Edmonton Guardians, which their ingenious mem-
ber has missed. Are they aware that 1t 1s the prac-

tice of some inmates of workhouses, on their peri-
odical afternoons out, to devote their time to pick-
g the fillings, and

“Oper
Meep o ative s y ¢ : i
=t hops- He raised the question at a | P8 up cigarette-ends, extractmn :
selling the ‘* tobacco ™ (leaf, beer, saliva, tUbeng;

y n

" dividlng Of the G P
L : :
isc’le enc;s‘ on t;zgfehar;su.rc(l:]ould gheyTrilot claim the S B 1555, ther Bbmcs S
s 1 ases: 1 0Ss1S and a o their bro (it
Wi estlgati%iltsruCted the Financz (Siommitt(:ae ige;t;?(% intercept some of the revenue by charging a sca-
A A venger’s licence-fee? These fellows have no nght
Hout Just about th > = to compete with the respectafble _tobai:]cc)mst, }vlvh%,
Se t S : : 1 is = i ing their overhea
& an o Lords Svere Tonoa e e 2 B 2 sy R Spelioved - —they actually
Qachbuﬂgn rought b N%.a%appeal ansing out | onduct the stripping blending and wrapping opera-
e y a Mr. Urquhart, a Belfast | tions on workhouse premises! It 1s most unfair
1 our readers who

Con -
ct 3 or da ¥ ; 3 ¢ :
M_ 10n with .mages for misrepresentation in Competition; Snd e calltapon o

to drag this unutterable scandal

T
Gy ¢ week
Splea;;:él-lans as}zii(;gzlkt‘ﬁt a member of the Edmonton .
Co.q 28 N0 less tha at recipients of relief were
i an £1,000 a month at the local

e
ShippiS: W, an issue of Deb Ky
Dby’ Orkma ebentures made by t
the a;‘gl}uders, i ?Ogéark and Co., Ltd., the Belfast ?;foli‘{lirsgﬁrjigsgl]céht of public opinion. Write to
Dr Men 920. During the hearing one of your local editor immediately.
* *

OPos; ts of ¢c :
debentltlon that counsel for this company was the ¥

bu u
t | ture. ;
Became urch man Clark case, some strik-

When a ers 1 :
he a ASEE AL e oaned money by o onh
haq p,0¢ the 1e money was no longer his Reverting to the Work 1
Usendd ng o C Property . > | . feoures were quoted by Mr. E. S. Murphy, ey,
on e Y e ;Egsu%port of Mr. Urquhart’s claim. It appears
i | of the company Wwas

DronouAt the tim O say how that money should be | ¥ th oinal capita
that the original cap its balance sheet

of n e of : : :
3 the 44 on th writing judgment has not been =
r ecidj € case. If th i "260,000. In August, 1917, 1t
geqtuhart it 8 factors in 5 ,-f}é’irfgft“?ei’itn; I\)/ﬁ.e ﬁ}?ow(’ed the reserve fund as standing at the enorm-
t it - : £975,000. Mr. Mutphy asked what

Woure of #
s AIEUTE tors could have had for

Ste y 1t
ed St Seem S
:ranelc_lalm of ti to us that it rules out the sug- : rir
it l(fi to bls €Xact hcg Edmonton Guardians. The | conceivable need the f‘l{etf t in 1920. He re
1F » “tCause recipients of relief ow | issuing 43,000,000 Of debentures I A ]
I f are now g &0 ressrs. Workman Clark and Co. had

ih an Orrow ) :
e g Whep tpo Of it, and are expected to repay marked that if 1
continued to hol

tg L, n
1S dgs&gfquhart,;ey get work. The Guardians are .
ap dlstr Ute perso Position : thr—:y have loaned money | T ult that did occur could no
huy pl-oaln on th 1S, and presumabiy have the right entirely new CO‘“{JaI")" had now been thers for
tch, OPerty . (ol @S soon as they again acquire the old company had sold its yard 8 S s
of ans : 240,000, (Lloyds List, June 20:) pribat S
240, . oEras 2 certain that by

tancla
Sas u ] :
"1bleers of de S the Guardians are in essence | % furtl 4 it is fairly
. he any further evidence 1t 18 '
Ing any fur Clark’s reserves

ent . ;
Assets of Ntures based on the (contingent) e
Ut 50 o Edmontge’f)opr- Tt seems difficult to the year 1920 Messrs. Orrtinction AT Shisping
g, Ung;, P diculoyg n’s Guardians will make them- | were well on the way to &% °7 "00d if, as is very
iy US as to pursye this idea, but such | concerns Were in the same l?fJflf, dd‘ Stk S8 of
< = appen in these days, even- to | likely, their respective 1'656‘“(13 1“1“ o i e hmes ;
‘hQQ?Ss P a fey I?)O?DIC} when there is half a chance | the war la’rgﬂl}' I'CP"_(‘?"‘C“t‘id I‘O)ﬁ ”}E’iie ﬂ]‘ma‘le” i
Ue 1y lega] inds, that it is just as well to | each other’s enterprises, the COUECLE, < unt re-
. Principle that has a bearing on le at all, but simply an ex-

d the assets they held in 1018 the
t have occurred. n
n formed, and

iy
lia

presented nothing tangib
pectation of continuing to €arn revenue on a war-
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scale.  As we now know, the bankers’ deflation
policy extinguished that expectation, and thereby
extinguished the ‘ reserves.’”’ i
3 #* #*
Under the present system of costing and selling
production within the limits of bankers’ financial
policy no firm can accumulate reserves without to
that extent undermining the solvency of all other
firms. Hence it is unsound as a general economic
principle for any business which makes a big sur-
plus of cash to invest it in other enterprises. In
a small town, if a new butcher came along and
secured all the existing meat trade he would not
invest his surplus in the businesses of the other
butchers. And if he could be conceived of as suc-
ceeding, by some miraculous advertising-method
n gettmg the townsmen to spend all theirbmone on
his meat, he would not invest his profit in any gusi-
ness at all in that town. This hypothetical town
considered as a closed credit area, would have ex.
hausted its ability to afford him g feturn on an ;(;X_
vestment but his origina] investment i his }0\1\2;
shop. But a nation is g closed credit area in this
Eirll‘slf-;ﬁ?rdols%%s the whole world. National central-
sl currency in all countri i
national central-bank s%:pervismn ofréﬁz,s:nr?aépteri
gggt‘l;’%]:m ’ari biing con}?olidated right and leflt0 nbay
3 S bankers with their :
Dawes Pacts, their Reparz{)t?(l)‘nscgéency Acts, their

fec.txve of rigidly keeping the
ating money within a certa;
they succeed, our picture

exact picture of the world.
% * *

A more g2 ' 1
Ppropriatc picture at th

1 ke
rnoment would be that of racecourse and g Tﬁ:ls'ent
1(;11' {hef public go on the co ' a0
crhount ot money. Imagine th i

C 1ag em to he «
(ti{;ilr;n:r?égti?ere continuously during :hiteggsar:)cfl
C gs, € a
1s fixed, and (by hypotr}ilgsiISIS Saoicy Lol

rom outsi :
st gy, e PBOSInG thej stak

stake their winnings of the
will, of course, stake a conti

lic as a whol
. : i € can kee
this mon ey-cycle‘say’ and it would appear gsoiril:

takeg

wago profit ;

2 1ges, and 5o on—coyq AN 55 , development.
but two things woylq happen evolving for eyer.

course of time the Totalisator its{;?fe“@éﬁfdii thatbin
ave be-

i .
ﬂ?gg SO egﬁlcifnt’ and the grand-stanq g |
o would be no sense in developing t1 arge, that
Toetr'l"rhe second 1s that the PTOpgrietem. any fur.
«ausator would discover that t 0TS of the
leSCI‘VGS‘, n__of th u the \ralue of th B
Was diminish: eir accumulating investinate
o 5 d41nisning, hot increasing, TFor \vi]atents\
e 1Lshe of their accountants posting f, l\voul_d
Totaic, S 0Wing the capital valye of the .Bures 1n
stang OF a8, say, £20,000. : o W€ Improve
>and ag g o 2 29000, and that of the
L other £20,000, when e ey grand-
; ; S Ohrs A ot Ime wasg t
£10,6085 € course more thanp the orig‘ig;
accepted ac-

countancy, law:ey would be houpd by
' > 10 recover all coc P
Tt ALl Costs 1n price
. *es.  But

supposing they did; and increased their official

otalisator commission to, say, 20 per cent., Of
levied a charge of 5s. for seats in the stand, 18
order to cover depreciation charges. If the publi
bought seats they could not bet, or if they bette
they could not buy seats. Lastly, if the develop”
ment work were discontinued, they would soon ?c
without the money to do either. The game wou
stop, and although the proprictors would end Ub
with the whole £10,000 in their coffers, they wou e
have to write off the difference between this revent
and their book costs of £40,000. The principle -On
this analysis is not invalidated by the C0n51deratl?1_
that a Totalisator does not produce goods for C(')orl
sumption. You may indeed enlarge the 1.llustratle
to include the production of food on the raceco"lglfe;
If so, you will see that the price of food must elt at
Increase, or the cost of the food delivered for']] be
Price will be cut down (i.e., a less quantity W! nta
sold for the same money)—and the fundamei 1
reason will be that, in business accountancy, Carﬁust
Costs are a prime charge which consumers, the
pay. As we have seen, they cannot pay them mlOﬂg
long run; but they are obliged to pay them 21Sﬂ: the
as they possibly can, after which they get let off of
rest as an incidental result of the Wr;tmgf’ ot
capital at the investors’ expense. We havet you
brought the banks into the illustration. Buo 00°

ave only to make the supposition that the £10 90
on the racecourse was originally .Prowde epaid
creation of bank-credit, and was due to be T rtie
at some time or other, to see that of all the P re
concerned in the narrated events, the ban qrqlists
the one who cannot Jose. The racecourse ¢aP! éalled
can either pay back the whole 410,000 when 055€°
upon or pay only a part. If all, they retail %venuc
sion of their property but cannot earn any s to the
with it. If'only a part, the property falls 111116 co%?
hands of the bankers, who, having got it at {2 ney
of the unpaid balance of their loan, cam, his 2%
ChOOSFﬁ. reduee prices’ and SO earn bac < th 5 5
ance m profits from the public. For no bar; of ©¥
are lost, in the sense that they disappear O%* = om”
culation by the act.of any member 0 thi is b€
munlty, If (e f’\ I3 cilnnot return h]s loan, 1 moﬂe,)’,
Caqse o B,” SG ) or I‘D ’’ have gOt e“A’S
he is short of. Tf, then. the bankers collar gettiﬂg
Capital assets, tl)éy can, in general, rely o7 Sces o
o their money hy selling them at scrap P reallg
these other people, who “even if they do 1 in ca?
want them, wi]| endeavour to buy them uPi]eif
the bankers lease them to a syndicate Of/§
tgen(fis. Who could then undercut prices-

r of fact, the reconstructed Vickers, A ng gl
and even industries Jike the Welsh shiPP! in 19y
cCrns (one remembers the Press references ruf) 7
Loh the bankers’ fleet ) are really being
What are Virtually bankers’ syndicates.

W * * * ol’kmag
€ Now come back to the case of rty ha}
Clark ang o, /hen we hear that the Pro‘pfeaﬂothfc
Ceen sold,’at less than pre-war value ciing Whi’s
tompa”% and listen to Mr. Murphy asfjrquhﬂfby
rne reserves haye gone and claiming M. M“rtll"'
5 Onhey back for him, we have to smile. * tors ©
ught to he addressing the Court of Direc
ank of England, g ]
i hshedfof

soIEaSt Sunqay week Lord Beaverbrook Pgalliﬂg the
80 of Manifesto in the Sunday Exp7e5, 0 pu-"hur-"
2 resolute body ** of men determine [ ast hte
dcalife\/?f an “ Imperial Fiscal Union. - pe
the & r. Neville Chamberlain based M
: Mpire Indus‘rrics Association on 1 chr}’ 1
€ Chair - : T xP>
roft, wi man on the occasion was ith an e :
sion cf 120 opened the proceedings W, actt jicf
o of his pleasure at Iord Beaverbro®? fe pO
alsmg the question of an Imperlﬂ

————
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Last Monda.y week, that is, the day following Lord
atli:\'g;brook.s article, the Financial News published
wit}? g ar}:lcl’e headed Log-Rolling,’” which dealt
tarift gnca S contemplated revision of her fiscal
s and .discussed the consequences of the
articly file higher duties. We shall quote from this
B an da bmoment. First let us remark that the
Ciple~thn oth the articles have one common prin-
Bl te cconomic unity of the Empire. This
Darliy le11 be'remembgared, was used by Mr. J. F.,
with tEaas the title of his book, in which, speaking

¢ authority of 5 director of the Midland

anl ¢ gt : :
sketc{flege laid down an Empire credit-policy and
striking f Out a provisional technique, the most

tion thyy Ci@?rgi of his thesis being the recommenda-
Stth Alf ain should dump thq fut'ure production
debt. ;+ircan gold on America in payment of
Dolicy o lts Muportant to recall Mr. Darling’s gold-
Fessors ap SIS {nomen@ when various economic Pro-
worl’s o dO busy disseminating the idea_that the
80 roung 7. UPPlies will shortly be insufficient to
enced by n contrast to them we have an experi-
Mpire can ; as?eﬂ'mg n so many words that the
Ut referene Wply provision itself with credit with-
late; that tIC to_this magic metal. We shall show
Same ¢, 1e Fz;zmzcqu News says practically the
States, 52 and uses it as a threat to the United

Ref, :
Wil reeliieiﬁce to, Mr. Darling and the Midland Bank
Whose ¢pjic: OUF readers of the late Lord Milner,
ord nersms of high financial policy are familiar.
rlre(:tor’ uf &as; on the one side, a Midland-Bank
émember hi e older genegation of politicians will
s 2mbey ainn} ore as an intimate friend of the
dip’ right -l amily. He was Mr. Joseph Chamber-
aftey the R and} man in South Africa during and
tg}‘l)ld‘minin oer War of 1809-1902 when the issue of
It wag segttlcontrol was being fought out. When
tgl eria.liSt W-eld:, Mr. Chamberlain came out as an
. Sether 1th ‘the policy of binding the Empire
ar?loﬂies, so ? System of ‘trade preferences for the
od if pecacating the power of negotiation with,
Untrieg. ]C.es.sfary, retaliation against, foreign
er, M IS Was in 1903; and now, twenty-six
the =2 0seph Chamberlain’s son has raised
S goel_{}mcllamecllltal issbu?._ glnls_o domgl
bapt.Oc ltical tradition behind him, anc
t}?ink in ythlz Parallel with that of the largest single
Fz': alliance World—the Midland. In the face of
S czz;ZCz'az 5 forces it is not surprising that the
OSMopg];i 1S at last beginning to talk less like
an and more like a British newspaper.
5 Neville ¢ 5 o .
Drobt S B Chamberlain’s address is characterised
ab] \as 8 Standard as * dramatic.”’ This
of tlupported {Gference rather to the manner in which
e Policy, i[}_le mpire policy than to the adoption
wipg Al DrObabi?-e!f - For instance, he said:
Quy; ot fun ; 'ties point to the fact that this Parliament
o S L Statutory course. We would be wise
of enforced leisure to formulate our

S ‘rong

uu‘”?'ial €rioq

qll ne r .
i esul : "
Pagg he Pled £ of this election has been to free us from

On (He 8€S we have imposed upon ourselves in the
a Faiﬁoks bz;rc’k car.) The sllzttis hage been cleaned. If
e, 5t hag [l)lpon our past policy, if that policy has had
an €en that it was too insular.”
drawantees tounmIStakable hint that Conservative
2 6 1€ Free Traders are now to be with-
rll‘:‘\'a[ankel‘s’ I\I}Sequenﬂy a gesture of repudiation of
gc’0(?1'5 of aip imanlf.eStol which insisted on the re-
-Facbetwee ped‘ments to the free transfer .of
S ~Unjyercr 22tions of the world irrespective
Wont o 1S Ssa;yfree trade. For Mr. Chamber-
dan e @ 3 .
"‘la,%i"_thgt Slit(:sf }?anada have heen opened to the great
Msteqq efore her if she turns her eyes south-

@cross the Atlantic. To-day we find the
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representatives of both the great parties in Canada turn-
ing to the Mother Country with a desire to make some
arrangement.

‘“ Recent events have shown the wisdom and foresight
of statesmen who have preceded us—of my father—a
quarter of a century ago, Even now it is not too late to
introduce a new policy of trade relations within the various
parts of the Empire which may strengthen and deepen the
sentiments which still unite; us.”

Of course the words of Statesmen out of office must
not be taken seriously unless there are collateral evi-
dences that they are meant seriously. One set of
such evidences 1n this case we can derive from our
knowledge of the Social Credit analysis. We know,
for instance, that under the laws and technique of
the international bankers the largest creditor nation
becomes automatically the largest exporting nation,
and that the adoption of Free Trade would facilitate
the process. We know, too, that whatever the logic
of bankers’ law may be, the industrialists of the
debtor nations are not going to stand for its conse-
quences. Free Trade, yes; if the nation’s bankers .
will finance the population so that it can consume
the whole balance of imports over exports. But Free
Trade under a financial policy which not only allows,
but aclively assists, such balances of imports to

suffocate domestic production and deprive masters

il the means of earning an mcome—
g‘néloxgll]eiggaglg?n;f” ! The world outside Amcnc? will
go, must go, protectiomst in s:plte orlthe ballll(;e;?:
It is easily credible that Mr. Chamber alr'l.ﬁe}? y o
tends to do what politicians in geperal wil da‘f =
do in any case under the pressure of mdustrl

opinion. 2 " p

A further piece of collateral expdexzce 1s prcivlgderg
by the spectacle ot the Financial News's descen r?l
its superpolitical pedestal of financial dispassion, Iz)lb i
taking sides in a European-American trade squa b
—just as it were an Oracle rolling its sleeves up ?
a scrap. Though it does not make any ref(_erencet 0
Mr. Neville Chamberlain or to the Empire, 1t crfeahqs
an atmosphere congenial to the‘ ‘devclop’x’neng o X 1§
policy. First of all it mentions graft ’’ an - ign
rolling *’ as the explanation why there 15 a mov

: . : high
America to increase the tariff even abovi tgect %f

1 ' ) -McCumbe
ates imposed by the Fordney-McCum e
§ 022. li) sugges';s that the House of Representatives

B i 1 ainst
and the Senate are contemplating t(]ius Sglt&(égsag;rgu_
President Hoover's Judgm_egt, La.r: i jht
ments to prove that the Prest CfnLtLt} qt:, th'c R
R i int i1 act tha e States

* The Starting .pomt.ﬁls :r}:zual payments to receive on
e B “.m}l lm,_.cd« interest on her own capital
acc t war debts and 1 RO N
:;\cfftg(tl f-)lf)ro'td Further, an increasing lllnthtll)lel e(i:fo n\o;r;ies
lc;m ﬁmnu.fnﬂurers, Cxp‘lomn'xgrcto<E2~e‘-iltfgloj1l—‘rlgi15 e

large-scale production, arc SEEXIng T hags
g‘;my of them :Ere succeeding. But they must bt;, pal‘(:esit
th;ir ooods, and the sum due will add to t;{e g
b'\l.'mct(; to be liguidated b_\]’ foreign 'Slpbtr('w:q.it toml\)e e
he: S Jir debt? It is possible for it ;

w to settle their debt? 1 bie Tor IE L
(t{l;;‘i}nitclv reduced, and for a time wholly oﬂ'sut,‘xl. .}anrf;n
'n'vestor‘: will agree to lend abroad on a sufficient scale.

" . = 7 3 7 o - N Q €
1For a while, and until about a year ago, there was lq
sreat burst of such investing. Then it almost S“‘]ppfl((: ;
%ndL the stoppage has been the dominant [:\ctmd mtu:d
;i A2 4 el Py
monetary situation, It must, however, be z}uz lj‘,;a(na'
that in the long run il is quite xnzf)os§zl>lc for “L;-or{;ss c;f
of international indebtedness to bq sczil(’dl b._\z ialuiz)t O
one-sided lending by the chief credilor, m; e;;””."e L

>, A S ; gl e hing,
2 P’t’/’ﬂﬂ'd 0.ge 4t capnig oo f ndebtedness.”’

wirtually amounts to a cancellation of the 1

italics.) : g ot :
O&?tl(‘:r ;O. i Perhaps shortly the ]j'zﬂ(mtclmel Sgggstgxg
perceive that this truth applies f"lls,tio~nlioans. The
nation’s domestic loans as to 1ts LOT€1g

iti 1 -espectively
' “ch populations respec 3
American and the Bnt(l)?]l reI;a]t)ively i e

StfaI{/dcltgrt}1eragilxldlz E;;S(l{“\\far Loans in their own
Oountlrieq )gc do the debtor nations of Europe to the
greditofnation, America. They have not got the
money that they are debited with. How are they

to get hold of it? Not by borrowing from their
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creditors (or, for that matter, borrowing from any
source), because the new borrowing will increase the
debt.  If, as the Financial News says, creditors
make debtors a present of the money, then of course
the debt can be cancelled. Stated thus, the sugges-
tion sounds ab;urgi, and is undoubtedly intended to
sound so. This is because the Financial News as-
sumes that the only source from which such a present
can come is the invested earnings and profits of the
creditors; which means that if the creditors want the
debt settled they must settle it themselves by writing
it off and renouncing their claims. But there is a
higher source whence the present can be obtained
without imposing renunciation on any of thes

creditors. That source is the banking system. 3

* L ] »

The bankers, as creators i
of credit, can
choose, make a free grant of '
money to t 1
on behalf of the debtors. e can ign}cif'ecrfec?rltl?li:

moment the technical argyum 1 i
L :
because they are a]] basedgon tlrll ot i pitc)

consequences of adopting it m
another situation as bad, if
original. There are answers

) if they

. [ very bank-]

bggﬁitr’ec}l]ii also proved that a gratllifgti]scfsegl&ed ?

i na; ;oaggeageg a deposit. Sych depoesi?s

fi additional m 1

:; ?}?t the property of the bankergney. o it
€ Property of the publig who

Iives its value solely by reasc

)
by bankers in ledgers. Vi
as a commercial instityt;

Y 1Ssuing gratuitoyg o
c
a profit out of the traredxt.. !

d be only too wi e .
e i | public
commission for jtg bloglr;-‘tly’ L
;lson w1tlf1 the issue. By
ec
pect of the case‘, because bankers themselves haye
o Proved in public that from e

system (us thwew they could work 5

e 3 . Wr »
l;;lc;rtetlso’ thanytlssut ‘If_l-)g%uts,t, as profitably, andoggen
c hey . A ol : S
s theyiare mposing on 4 one which “they clajm

s all in our Own inter-

*
No Statesm'1 1
tunity [ Yet has gq;

sistinygazflfs0 rt%id_ Iziy this clain;zg? tﬁgo}? the oppor-

one, they \vouyld }? that thej; R ankers, " [n-

: e ave the righy = %:ylsta Private

, gggft§St' you are doing Sg lz}lrha-

L rers and depresg the octiing
: Didare ey

*

1Cern or indiyiq
: i /1dual
ance to claim that their : ground of resiet.
b Nelr busine g oL TESISt-
u ; sS
3 bgrc 1Htfirl<13§t, the Government can gﬁl\’ﬁil 115 In the
? ublicyin‘tkeere;t"V\(3 ar¢11 e reprosentative: yogeptl})l/ :
.oerest, we will exam: €
rom ¢ e ‘e your claim *?
at al| l?lsﬁ llf' ! self-government has alnr;l,' 5 Ap.al‘t
eir bestpileb the right of the public to act €aning
way, . Interests if the spirit moveg the?rfmtzlmi
Saysi: et 1a
what €ll, now Pye t o to you and
right y~§“ do; youry onl 01(}1 YOU: It won’t hurg e
e Tdame © Yourself,” howeve:
gment you wil] certainly tel]

him to mind his own business directly he tries to
nterfere with your action.
* #* »*

We return to the Financial News. Having proved
that American creditors cannot directly receive money
from European debtors unless they give them the
money first, it now proceeds to show that the only
alternative is the indirect method, namely, the a¢
mission into America of things worth money. 5
explains that the necessary ‘‘ expansion of exports
from Euro : ke place
: -urope to the United States can not take P 5
immediately, but requires the ‘‘ machinery fo
brin 1 g D s C¢ ation

ging 1t about. This machinery is ‘* an alter
of relative prices by means of a gold flow.” But: 4
“ The gold has been flowing for some months_,_b“'foln
as not functioned because of the policy of sterilisatiof

pursued by the Federal Reserve Board. Thus we, 85 40

chief free gold market, are steadily losing our g_old» g

currency system, and the basis of credit are being Pm

foundly disturbed, simply because, while the x‘}"’”’“’;

economic policy of refusing goods and sterilising g.ith

continues, there is no method for settling accounts
the United States.”” . oT
‘“ The position might be regarded as farcical if it \Vn t

not so serious, Clearly the gold drain to America C{,":,e,_

80 on very long. Gold is not really a means o """,

national payment. It is a lever for the modification.

price levels, If the fulcrum is taken away it ceast

Serve its purpose.’’ (Our italics.) .0
Since the £ inancial News draws the right CO"dus:)n.
wve need not spend much time testing its line 0 rei{S 2
ing.  What it designates as ‘* sterilised "’ gol e
lri common words, gold out of work—gold npt at
ployed as a ¢redit basis. Its indictment 13 btor?

merica continues to acquire gold from her de dit
put does not expand the volume of her internal Crised
15Sues commensurately, The new gold is simpLy ™
to widen the foundations of the same’ Vol -

0”07'"“1”;- At the same time, the loss of this sgaﬂle
Vghg;g.) ]f3f1:aiil narrows the foundationhof t:‘; of 2

¢ of sterling-credit; and, under the ;
common fixed rati% of oold to c’.‘redit, ought to lzré‘:f
ablout a reduction in the volume of sterling-cl'ff'd1 the
(]:;1- ating in this country. It seems as thou serve
ancial News were saying to the Federal Res® 1d
Wptard : . If financial law allows you to take liricaﬂ
n'ltbout ISsuing the equivalent dollars to Arlnnd to
s: éonals, 1t equally allows the Bank of Eng 'ava ent
nd out gold withoyt withdrawing the eql”d th¢
I;;Junds sterling from British nationals.”’ ]n cev
trﬁl%argument would apply with regard to the 250
say Fat?ks of other Européan countries. : ,
inferpy trope also will ignore gold movemen S'r d b?
ihe p elﬂtlpn of the writer’s meaning is supP®
C‘?I,}Cl udflgg sentences of the article :
€ [ United] States must adjust both 't
gél(;:]()”pz‘: policy t]) 1ltnelt(‘fun1(l:Lm1cnr:3] r1cccssll}f’5ql1‘0 do®

) m(::"”L POsition as a creditor nation. Unlt'.;; he

Om’cl‘in\};g IS certain: the gold sfandard'_’if” )
spring_bone i o€ and the dollar exchange wil’, o ta
Ima .670ard from which to overleap the Amerit  of thff
Cityg!mi\;ﬁlcth words coming out of the “}‘Ol:-te si‘lv
about j \Ell will the Bishop of Chester ]alj\r'ine \‘1r9
tuhes of golvdlfn he again broadcasts the ¢ der”

who i i
stanc]g?%rfl%d%ol the Church, and_recal X
ey wrote to | to, would be doing g0

¢ to the Bishop.)

* * @

d
g an
arlﬁ. hel’

Sef\'l

The 15 ; ) : tim?
ol ter:afiéznzzcza/ News, while posing th.e‘if]cAlmefl
though ¢ S]n mentions one means by .wth end,
delay i nable to avoid facing them in th€ in

& € Tecessify, :
our n\:'cnmgl',g little good to be oxpcctocl in an !
own indm“'il,nlk rate, since it will mere :
alance to » 4% position without affecting oU nited 2 ¢’
persist i ‘; Sufficient extent so long as the
(‘rinﬁ‘n'ui] their tarifi and monetary pull(;‘)"
relief ¢ on In respect of Banlk rates is futiles the
Ican be obtained if the States return ©

giaie
(We suggest that those of ot cif,C“nif
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i‘;’ft’ I{urf'igtl lendqs. Relief would also follow u[)én a
”Uozflcz,i tll)lIUll 0'(1111’:{;; war debt. For a time the relief
i e 0€ considerable, but it would merely posthone the
é evil.”  (Our italics.) A1
lendid ! e
Opoet?;hd.d W,e are beginning to hear the echoes
o readers’ ten years’ patient propaganda. They
h \pérﬂOdme the old song in celebration—
o ILI shot an arrow into the air,
€l to earth, we knew not where.

“ : s . 3
\\,Ic‘olf’gv long afterwards, in an oalk,
ound the arrow still unbroke, "’

(4T
"‘:C\n((lulh(f song from beginning to end
Still 1% nd again in the heart of a friend.”
S ’Wi}u} Cieslnot do to throw hats in the air \'vhilc
Wave and S ngh. We must give them just® one
: id put them on again. For the interests be-
feécrimination have shown no indications
‘luilrrellint 1Sy are aware of what they are really
g about. As Emerson said in so many
does h’e ilgl}c’)\foq% can speak wisdom; the point is,
“inanciq) ‘\;_Vﬂ\x 1en he is speaking’it? So when the
‘yews tells America that she must import

2 surp]

A us W ~ A
\erjc Ol goods from Europe, does it know what

toley, * must do as well to make the importation
a P

Wil be Srll(_) American citizens? Sooner or later it
Ndustyi, 'ven to find the fundamental cause of the

lists’ fear of imports. And that cause will
1 nowhere else but in the Board Rooms of
B fMOne_v does not grow out of work any
fas gqiq 1gs grow on thistles. As Mr. McKenna

,(‘\Ollntr“, (’lot ::ldélmount of available money in any
Danlg ‘m ‘}zt ds exclusively upon the action of the
POpul; tionz 1Ct‘ng 1t there or taking it away. If

annot create extra money by making
o It 1s certain that they cannot collect
Wings  eY from each other by making extra
, i tlat 1s why the only extra things they do
th _ 10se things which the bankers desire
“apita) gomc?ke and will issue the money for—
‘Jonsumablo S With a financial ** security-value,”” not
Jg\nd Peo ]e 800ds with a human security-value.
}em_ﬂinedpe wonder why their standard of life has
;’gn’{l.ety du(rfpressedﬁo the point of discomfort and
\:'ll “tive oy a"g a period of constantly increasing pro-
i lch arcp City. If you will only make extra things
"9 by euf?]eSS to you, you can get more mgoney
s}llle not allot“;ml‘gs which are useful—and which you
W.all haye . oo to make! If you're a good boy you

ith it, 4 steam-engine—and watch father play

r :
ex _a. thlngs

\ % = ¥

/\r};yhate\/(rr a '

ar, Crica Mg}
S gl =t

resumption of foreign lending by
£50 o to relieve the debt situation there
the F.OOJCCf_lonaDle economic concomitants
y ma”fl?fll News does not touch upon.
Made unconditionally. They are pro-

.Orm O'Da;a Security.  This t:c)curit}'ly may take the
‘thnce Ofasslgnment of tangible assets (as in the
th Can L ord Beaverhrook’s railway-wagons)
te n S distrained on and sold up by the
toice addiioase of default. But alternatively, and
tro] heﬂally, 1t may take the form of the right
2 ~otTatin I;(}) Icy of the concern being financed.
tQGQZCz’/C gf '1S method we can cite the Birming-
Wick > on i, ¢ July 5 which publishes a two-column
¢ And g, C}mnt page from the Mayor of Smeth-
QQDiagainS- 1a1rman of the Oldham District Coun-
Atge, ists ;, PCUlative transactions by American
S]'lxl.etl(m in Pa titish electrical companies. They call
g% < Wor ‘-S_I’tlcu]ar to the recent sale of the Shrop-
lop Pany 4" ¢F_and Staffordshire Electric Power
thyy O Chicy & Utilities Power and Light Corpora-
: §9. They make the general complaint

ng
1("‘:ted ilrc not

I)l‘g

ten n

he

7 -'l(‘q”; Speu

Ve Sitive ,a. .

thorCest (‘Xtend(.(}(f,"‘-ll of the American group has,
& ()?te""lire and S beyond the borders of Shropshire,
)tilming" d Staffordshire, and has resulted in

Contr E N ~ (%)
trol lhlnugh the Greater London Trust

of many electric supply undertakings throughout the
South and West of England, the owners of which can
hardly have been induced to sell out except on terms
which they deemed decidedly advantageous.”

The writers are not drawing the most important
moral. The prices at which the Shropshire and other
concerns were sold do not matter—indeed, within the
American-Debt frame of reference the higher the
prices the better. It is the transfers themselves that
matter. Again, the assumption that the ‘“ owners *’
of the transferred concerns had a free hand to make
their own price 1s not proved, and there is plenty of
evidence to invalidate it. For instance, the writers
state, in support of their contention that the Shrop-
shire Company was showing foresight and enterprise
and was becoming a sound revenue-earning concern,
that it had built a great *‘ super ’’ power station on
the banks of the Severn. That is all right so far.
But they say that the work was carried out *‘ with the
aid of a loan of 450,000 guaranteed by the Treasury
under the Trade Facilities Act.””  This mere fact
blows sky-high the notion that the directors of the
Company had the power thenceforth to do what they
liked with the property. At the least, the Treasury
would have the power to veto the sale. At the most it
would have the power to enforce the sale. Regﬁers
of this journal will have no difficulty deci ﬁ'lg
which of the two hypotheses 1s the true one. ré

Churchill—a bit more courageous nNow that he 1s 01;1

of office—taunted Mr. Snowden last week mdt 1e

House (over some decision that he had ann.ou‘n’c,e 12 n

the words: ¢ The Treasury have won again: re-

cisely. And the Department which can make puppets

- ! i)
of Chancellors can leave its under-secretaries to order

directors about. It is further to be noted that, privy
to the high counsels which inspire Treasury policy, }is
Mr. Grenfell, who sits for the City and represents tle
Pierpont Morgan interests. In fact, it is extremely
probable that the House of Morgan Grenfell was con-
cerned in financing the purchase made by the (;hlcag?
Corporation, which, it appears, bought the whole o

the ordinary shares of the Shropshire Compavn_y at
sos. for each £1 share, a price ‘which the w r1t§§§
heir intrinsic value.

»

say was largely’gn excess of t
They make a more cogent point Whenlet?tegl{ci;}\
what is to become of the promised Che?plgritish 2
which was to prove ‘‘ the salvation ol el
dustry,”’ when on the very th‘reshold, indus ryThey
be ‘“loaded with inflated capital chzttygest.lnt .
also point out with regard to tlnxlﬁcaoﬁg ST
is no reason why unified contrlq g s
been gained ‘“ without the dup o 110‘ W
tion of the capital of the electrical COMPAMIEs.
Lastly, they declare that—
“«If further capital was in f
development of the industry thf: r
the other concerns could most cert
here without recourse to Chicado, a
sonant with prudent finance. :
statement we would advise
Tt may be true in respect of
one or two small concerns, but it 1s 2 \VGH;Ull\(\l’mﬁ
stood fact (one that we have seen stated in fall
Street journals) that the Bank of I:n,ql_anq' 1{)11 -p}r)gg_
tice has the power to prevent any consxd@ al }c =
rowing of capital in this country \_vhere7111\\-1(%(1‘(;5“11
do so. So, granting our hypothesis that the @

) 1 ;50C1 -oups of pro-
<s, t g es and associated groups :
Banks, the Treasuries a e,

fessional financiers in America b chie
spectively were agreed on the sale 0} e Sl
concern to American ownership, _1.0_‘2 (C'”mitﬂ s
directors of the company hope tQ raise capitda: ‘-
¢ : - yino the sale and retaming
the purpose of resisting the g
their independence?
£ *
Where the two writers are off the mark 1s n their
that the cause of inflation of electrical
eper than the blind acquisitiveness

act required for genuine
Shropshiré Company and
ainly have raised it
nd by methods con-

5 d t is last
In regard to thls‘] L
them to make sure.

#

supposition th
capital lies no de
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of self-determined directors and shareholders. ’

Nothing of the sort. We pointed out, for instance, Twelve o CIOCk'

a few weeks ago, that in the case of the Bolivian " Shakespeare strikes twelve every time.”’—Emerson.
Republic, the New York bankers forced her to bor- (Edited by Sagittarius.)

fow some millions of dollars more than she had pro- ;
posed to. Moreover, there was the condition that - People are not to be led, either by their love for,
Bolivia should not borrow from any other lender | ©F by their fear of, a leader or a group, but only by
during the currency of the loan: if she wanted more | a0 €xact truth presented on just the right emotiona
money she must go to them for it. The motive was wave-length.”—Knud Storfensson.

pbtwoust.t_ The m‘orhe money Bolivia could be coerced * #* *

into putting mto her property the longer time she -

would take to repay the debt-instalmer?ts, and the m’[fome s
more comprehensive the list of tangible securities | -°°

glish sayings dating from the seventeenth €€t~
mostly from Ray’s “ Compleat Collection.”’]

the bankers could demand to have made over t S 2/
) J _ 0 amson was a strong man, yet he could not P

them. In brief, the motive was not to make a profit { money before he had itg o

out of Bolivia, but to control her economic policy by * i ..

keeping her in a perpetual condition of visible in-

The skilfulest wanting money is scorned.
* *

solvency.
*

* * 5
imi : 2 ; He that hat in hi not want @
Similarly with the British electrical enterprises. | head for his 31}1101?11322, i e ?

g‘gg t?:)%r?a(ri)?jutirs lI)Jaid by the Chicago Utilities Cor- i i A

e o cud t.e ankers behind them) the more cer- Money will do h lord’s letter

only d h ntinuity of American confrol, And not T e ke
Yy does the over-capitalisation perpetuate control, : 3 )

B‘ll—fti?}llt?r{réatitc ally enhﬁnces the cost of electricity to 1t's money malkes the mare go-
. 1Gustries, as the writers point out. Fy x . .
: ! : rth
isgfr%gin%ftgﬁéegve“ -‘? ﬁp.lteéof such an automa%irc’ t God makes, and apparel shapes, but money makes
rtish industrial users of ¢ man. ’
were yet able to ’threaten L of power "
world’s market fiencan trade in the ; ' 3 T itch
prevent the Amse’ri?:nkgr?ggg DOtc}llg?g which would 'IIl‘toWsO e makela man scratch where it does not 1€
! 1C t rs adding g €e a man liv ie rich.
margin to the price which b foundg neré}e’ssf;lrr;hfg ve poor io die rlgh

paralyse British 20 } : ;
Hewd }; ot b ; asl.sc‘ilosr:%etl?on. But that contingency This buying of bread undoes us.

€c, for we feel certain that the Cobhlerls | ;“] ; * : - o 1he
' S law, he that takes money must paYy

icel L
J\ggttl?g Ifgv: stot(;eﬁns?rg [that the electrical cor}rllbzilge iz
i ; at delow cost before it coyl * * *
itse;? du;fgilclacnusg?m?rs In a position to cpmpetedwll?g}f A beggar can never be bankrupt.
BiEinnce Vals 1n their respective lines of T : * * *
= . - he belly is not fill’'d with fair words.
* #* »*

According to th
€se correspondents there ; is
NeW company to take all the electrical ul:fdls e kg beSt*Cheap. 5

acquired bx the Great ertakings *
er London and Count; i - : : i
€ recommend them to (o all they can ‘;2%;;215& He that goes a;borromllg goes*a—sorrowmg 2

r
€W company, 3 : ; Hg, that bo i ith shame ©
policy. Let};’h : nrlxd whbat interests  wil] govern its loss.% ITOWs must pay again with
g formyly ¢ undrgt Biig’:ﬁ tE)nsleep pe S 5 g y
ager: management’’ J £

gﬁr:tesgr 1;(;2 uha\}/]e the last word ;gn ﬁf;g; o pi\glcir;- A pound of care will not pay an ounce of deb
of British induls)tr 2 that power holds the salvation When good ch i i friends will b€
2lad to see that tﬁ' m 1ts hands, Meanwhile we are | Packin Siestag lacking yolr fEien

am have Daésede“ ouncils of Smethwiclk and Old- s

test ” and tha Unanimous resolyt; : . :
sentations befgrzt%):rﬁre being taken t019‘n?a}c’> ffegig- e ki

ment will take any . oment ¥—not becaus oh ! 1 ¢ .

Prove that indUStriZlgzlon but be?ause the:e iizlé;tl; PorecaSt A bett‘;f 9 ‘;Vork'hal;d'

the d o t gt
o tstalite re Tfommg molr_e awake to That’s my good that does me good.
#* * ?
Th . . | yen:
WORKMAN. CI A% € that be in hell think there’s no other hed
AN, CLARR APPEAL,. ¥ ; :

House of Lords i
2 G ot dunes 2 Counsel’s e Better to i s 2
Mr. Urquhart’s claim. (See Notes ) S argument againgt be 1(11;3 than r;ot well #occupledo

Mr. Greene: “ My point :

M, m e L AAYUDOINEAS HhAE e 1

{1nnmg his position A (l(:l)(lnt?:rc‘l hd(_i.()l(xnfUI-c-hO]dm- ])y af I.I IUCI
o y 4 debenture-holder 1o o1 - al-

ggsljlqn that the money is no Jonger hi: is la]u.ng up the Al

g e into the assets of the company, wh;. and that it hae 1eavy

S assets. . . . There could 2o WHICH are no Tongar

Meaning o 1. " Lhere coul be no sense which | ger
5 10 law in which it could pe ! had any

* 1S worse than found money.
L E *

burse makes 3 light heart.
# »* »*

Mj e
1sreckoning is no payment.
* :

cation of he said that the mjaqrg:
¢ assets of the ¢ B o i € misappli- .
the ‘l"’bf‘nt'\xrv.h()ld(-.-’r)- the company was mlsnpphcaliogpor A * # S
T ”'l(f’l'nh mom}y, any more than g creditor S good play for nothing as work for nothing
Pocket yoms 1ok | money that had gone into the (, e * 5 o :
”’l"‘“onshi.’, ':l; x;mn(-y. What had taken its placé :i(éblor > Povcrty partet} i
afterpa,. S “,-: _((-‘hlm' and  creditor, What had h as the ]__’*good fCHOWShlp. v
SHen undar fan. onoen of the creditor. If the mhence | That's bt 4 = s Fall of G288
alterwards, - . A415€ préetences he could get his & money men’ S but an empty purse that 1s fu
reason ih, 8T8 Was nothing < IS money back €n’s noney
W the Jaw oo, othing shocking about 3¢ s 3
such a cage s 8ave the ereditor compleét » 1or the » w =
Visoorn e 'mpléte protection in \Vhy should :
PHIBREER T o : Should a rich man steal ?
€8s not find the money for him,» * , .

Every penny that’s saved is not gotten:
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Through German Eyes.

““

in arﬂ:gefro?;;mo\vs more in his own house than the wise
ay be learned, that though sometimes
re destitute of sense, yet it often
t them in their judgment.”’

Wisdom of Sancho Panza.)

striven to scrape acquaintance with
gn tongues by help of the older
familiar to weariness with the re-
story of Oxenstierna the Swedish
‘“ go and see with

om whence m
I € that govern a
Pleases God to direc

 — ey

All who have
one or more for
gra.m.mars must
Petition of the

,» who urged his son to
dom the world is governed.”’
Ing to reflect that if the young diplo-
of his travels in the twentieth instead
th century he would have found but
1t 1n the state of Europe.
that the world war had left behind
xceeding even the evil

f tangled folly e
ears gentle bickering—and

®Racies of the Thirty v

€ 1s ever to be greater wisdom in the
rs it may possibly be
xperience ; by the forma-
t tions and Eliminations,’’
ation of common problems from
As a tentative step in that
good beginnin
German point o
of sense, and that its unpre-
ay even help us in the solu-

1e world’s affai
€ pooling of ex
ceague of No

Visual angles,
1 1t would be 3
that there ;5 a

own difficulti

Squaring the Circle.”

¢ establishment of the World Bank
s April review of foreign polifics in
alhrbiicher, says:—

ans are reported to be specially interested
f]- of this kind, and for the following
oresee that in the future large sums for
¢ transferable, therefore they must
1y for: the benefit of her creditors.

as it in.mind to finance through
s anufacture of certain articles for
Mmerican merchants could handle in
T ‘ exotic ’ countries: articles which
d with high wages and salaries, is not in
a competitive price.
ank prove correct, the final out-
uld be that underpaid German
will work for the promotion of

Referp:
Dy, SiCTing to ¢
e p,oNels ip hj
i 7621&;-25[/26 7
\t].]e Amcric

Parag; ey
5G tiong wi

If this inter-

Parationg o

Will be interpreted from the American
providing the Union with cheap goods
€ Penetration of Latin-America, and offer-
PACt as quid pro quo.
r. Danijels *—we in our part of the
puzzling our brains as to how the
s collect their debts and maintain a tariff
ee’ “”Orld more and more prohibitive.—It appears as
ank swere to succeed in
Teparations are to find their way into
e only possible form, i.e., goods,
5 turb the industrial economy of the
Promote jts ex

g€ of miracles
¢ same Uncle ?

1¢ has lent to thee,
a }'{lousand-fold shall be,
a .)’

2 (‘ans . €n
4 becgy,vould co

O . ( ; 7] o .
Erics o SFMan squaring the

Are we not

Well, well,

“* ELIMINATION.”
Sage of War.
| n € ‘ ;
Qi'els_umber le Dr. Veit Valentin opens the

& with a review of recent war
Says, that on this war ques-
l into two parties : —
Ving (o prevent the outbreak of
vho are resolutely preparing for

it; either because they desire war or hold it to be
inevitable.” :

As a pacifist Dr. Valentin maintains that the only
effective propaganda is to tell the public the naked
truth and expose war in all its horror and beastliness,
to the confusion of those who still preach that war
is a glorious arena for the display of ‘‘ steel-hard
heroism.”” This is a case for the Eliminations Dept.
All who are suffering from war complex or desire to
be steel-hardened should be put through a course of
concentrated discomfort under selected survivors of
trench warfare—with Dr. Valentin as O.C.
* # *

A VIEWPOINT.
Socialisin and the Colonial Question.

The main purpose of 7/%e Colonial Friend, the
organ of the German colonial party, is to impress
on the world at large that ‘ New Germany ’’ is more
than alive to the value, nay, necessity of colonial
expansion, and is as intent on the recovery of the
lost dominions as the most reactionary monarchy
Cm’%lclieb:fticle in the May issue, headed, ‘‘ Soc1allsrfl
and the Colonial Question,”’ consists entirely of ex- '
cerpts from a book with the bellicose title, 7%e Cﬁl[
to Fight, by H. M. Gruber, who asserts emphépca y
that the welfare of the Reich is bound up with ;13}1
adequate and guaranteed supply of raw 'mate?a}l] S,
which can only be secured by the restoration ol her
former possessions. ‘‘If that be Imp_en.ahsr’r} —
says Herr Gruber—‘‘ then we are Imperialists. “

Since then Dr. Stresemann has stated that e}g-
many maintains in all conditions S her.cla!m to ob-
tain her raw materials in colonial territories undg;
her own administrative control.”’ Quite so; but 1
that claim be pushed to its logical conclusion the re-
sult must be war with somebody—and that hsome£
body might be John Bull. Well, why fight, ;V“YBHOH
go into partnership instead under the style o 4 u e
& Mever, Importers and Merchants, Branches Every

: aa 1 ‘be
where ’?  The Articles of Association could
very clastic. The company would really Conl%téfél}ie

)

Zollverein of the British Empire and the
gnd be a very effective retort to the Amen(c)anéiglt;f.
It might speedily make a reaso‘r}able ma?he A 3
induce him to quit trying to squafg e e
and to ask for admission to the ring. AN

itted—on terms. : 3 A
be'lé}?c;n tlime may come when he wllll ha'tve to 155“:13 dd(it
instalment mess, a
bentures to get out of the 1ns
would be ongly poetic justice if they were held by
¢ Bull & Meyer.”’ b %
. ; ; said Don Quixol
G s wonder at nothing here,” sai on Quixole,
ﬁ,],L,,L,Ivf,(,z,nmn‘\)r”remembcr I Io7d you all things were ruled by

wchantment.” ’
e I believe it,” quoth Sancho. o

old-fashioned writers would deny that expanding

‘“ Many They would say it is

ank credit is a source of capital. ) _ say it &
ggsurdc to contend that the mere creation' of t\\’ol!mb]l:lltlte};:
namely, the liability of the borrower to the l-)an\-aéqpiml;
bank’s deposit liability to the borrower, crpntc(lzs }?’(‘t}“hgs ok
But, held within limits, it must be recognise f -lt o
real source of capital. The great trouble in recent yEats -

; oxtent
e ital has verworked to an extent
that this source of capital has been o h any theory of

; : X s limits whic :
which passes far beyond the limits whil any. 2R
credit (‘]:m jus(if_\"”—ll‘lw Chase Economic Bullelin, May 8,
1020.

“ Dr. Seymour, |
of Colonel House relating to the

Z emphasises sl
1917, 1918, efd Long: Ix'ic:m Commander-in-Chief, was

sneral Pershing, the Ame < S BEARE
!(I;(IJK);}]\' I;:;( of %hc Allied generals to oppose the granting
f](‘rl;e Armistice to Germany in November, 1918. * Colonel
0 4 : andum advising the

e )
House laid General Pershing’s memor .
continuation of the war before M. Clemenceau and Mr.

Lloyd George,” writes Dr. Seymour, ‘ but they brushed it
3 i WO
aside with some show of contempt,

; heen the custodian of the papers
W s Allied Conferences during
(says the B.U.P.) that
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Drama.
The Gauntlet: Everyman,

Of the dramatic work of the great Norse trio,
Strindberg, Ibsen, and Bjérnson, only that of Strind-
berg withstands time successfully. Ideals, like
morals, decay and are changed; but miseries flourish
eternally. In consequence all romantic drama falls
out of date in half a century; comedy has its vogues,
being true then and there, possibly, but false here
and now; whereas tragedy is true all the time.
Bjdrnson’s play, “ The Gauntlet,”’ is a problem play
with an idealistic tendency. It is said that, at the

time of its original production, its challenge to the
different standards of pre-marital sexual morality
allowed by custom to men, and required by authority
from women, caused a host of engagements to be
broken off. Masculine infidelity before engagement
becar_ne an offence punishable with divorce before

marriage. ‘‘ The Gauntlet may still inspire a

numb_'er of women to further democratic demands ;

and it may develop democratic bad conscience

among, and thus entail further concessions from, a

number of men. Nevertheless, regarded either ’as

problem.play simply, or as propaganda, it is out of
touch with the difficulties of the present day.

In the greater light and intenser darkness of
“the present Swavi Riis had not a good case. At
least one of the arguments used against her was
unanswerable : that, as she had not discovered the
desirability of her aristocratic neighbour until both
had_ spent or misspent their youth, .she had no right
to demand virginity from him in anticipation of her
Wanting him. Bjornson, of course, as many dra-
matists have done since, was modelling his ideal
enlightened woman who, beyond compromise, would
impose her saving eugenic, if puritan, discip’line'on
the mal‘e world.  To the present generation, more
versed in human motives, it is amusing tha‘; when

anc}ll master had humbleq

h . r chosen standa j

;cgr both partle§ she was able to swallow helrfdsfriqj)‘iles;
out his previous conduct. In Strindberg’s hands

that would have be 1 o
= ; en the chief strand
What i ; Bt 11¢ ] a f the theme,

the knig} Ise ;
the keighihood, foF S ESEpads hr to compromise
c1ve er age to 4 '
: 5 i S ATk an :
1?351-115 1111c}1)t'affgur. with Mrs. Norﬁll‘lsgorféat, her
'Al h]'e public ridicule ip Which her action i
place him, the anstocrat’s finger in thelognggu.l(}
cia

arrangements connected vith the affajy - and th :
declme of her family which, Swava waa o € social
surely ensue if she threw scandal op f-“ it Woulg
name at whose darker doings the publf‘l e
blink. Without this under- 1€ preferred to
come a simple middle-class moral pro s fty would be-
a prc(—larr]ang'cd feminist
deed, the whole sexual problem j :

the rm‘d(ll’c:—class, which had, J!'rom 188;? \szlégq(:(%ﬁo
S;il:llﬁl?}{ ~ was first produced, two main lines o?
e mi ; to' be respectable for advancement’s sake
L Th(: stna’ L}ndlam(mg women, to impose on the
Marita] ﬁ-deg;‘ariﬂqf} pr("—lnzntal chashty and post-
from FhiValry" l"11!]1C-1 \\)'(fmen_ were aclqno“r]c(lgec],
tice. The workins o than investigation, to prac-

. Ng-classes have next to no sexual

» SINCE 35 ey 5
as every working woman wi]] agree
b

necessity not only knows no law, it needs none. Thg
upper classes have equally no need of morals, smce
they successfully trained their servants to give t i
impression of exemplary monogamy in high Pl?cbe
as long as the middle-classes could be kept mora h'};
their desire to be as their betters appeared. T(:f
system works no longer, of course; war-time terro? .
the loss of life itself, followed by post-war dec ;Ee
of the prospects of advancement, has .causcd' 8
middle-classes to doubt whether the universe dlsﬁe
butes its rewards-and punishments according t0 * -
gospel of Samuel Smiles. Their attiude is a.c_c.or],s
ngly changed. Quaker oats in youth for am])l“oli
sake have been followed by old age longing for \1vic
oats, toget the most possible out of a universe \'V’ng
respects not business morality; while the 3301!“g
middle-class female nowadays day-dreams of 51tt1a 2
outside the temple to be de-flowered by the first rrtlfu
Wwho fancies her, thus to rid herself of a dot(li o
treasure that may have no price at market, and ¢ o
tainly stimulates her to envy those who do not st
under its load.  Hence the modern novel an
modern play. Thus women, instead of forcing e
own puritan eugenic standard on men have W= o
cned to the degree of adopting that of the Waneg
ing male, either in practice or in longing: clol
Bjérnson’s positive prophecies in the first scer an-
the last act, of a purer and more eugenic WO ro-
hood every generation, as well as his negative ;rl)nC'
phecy that “if these bachelor habits were S ean
tioned as right and proper ” , . . it would -rgdlc—
the end of marriage,” were the flowers of a Ml un-
class idealism whose renewal depended on tl}e Hro-
ceasing cultivation and worship of the tree Of I
gress, 210
The problem of the present day is not touglity
men’s agreement to cquality; it is to apply eqor in-
without cutting across biclogical necessities much
nate psychological prejudices, and without ™ oq
changing the habits of the male. Reason Ber-
triumphed; the sexes are to be equal.
trand Russell’s career-woman is to be
her boy away with her on her holidays, an e
‘N pursuit of voluptuousness the encrgy tempP ns
inoccupiled in cost accountancyv or 531'351“.2} a
If tl;.e middle-class—men and women—are PriF:
brain-workers with accidental anatomica
ences, the vestigial remains of which exact <
tain degree of anima] compromise with pure i
lectualism, the solution is perfectly r.at.1on-dk'>ali5’Il
the premises are sound, in short, feminist 1€ Jiso
Kas rightly gone down before feminine ratio?
and Bjérnson was a false prophet. . 500
Mr. Malcolm Morley’s production of this BJ‘;r as,
challenge is of great interest for the sake © 1655 O{
coclations. He has not overdone the Ca"ncbt}tc by
the origina] intention; indeed, in some charac exte?
128 underdone it, although this was to som¢ o) th?
necessary to avoid too bemphatic a dating \"itﬂe-s'5
controversy.  Itis provocative of thought t-ot\c. a lt:
the pioneer worl of the middle-class 1dealist’ play’
')FStl, N €onjunction with the present Outlot(l;ﬁ-ruﬂge
gf :11.3 fha-“‘ﬁ_mtcl' are peaks on the ,mour,]h:’tllcf rrlﬂ
s Sl .1”9101'_\/‘, and well worth domng W -hed X2 y
agrees with or disagrees with—or is detaCie: kg
—fthmr.thesis. Mr. Morley’s smooth pr.epalc‘)‘tions B
the.artlllery barrage on Swava’s idealist 1 ymal
Punty was admirable.  First-class pel’omOthe,
{VG"G given by Louise Hampton as Swava T-js
‘Valte‘r Pemjce as the father of the young
1&}‘1d [‘re(jenck Piper as the poor hus??(;]c(nl b€ %
i;zelstlri\(‘)/;ff lojad cooled the young ‘?1‘},"13 ghirley ]?]qt
> 7 €hgagement., ~As owavé % . did Hg
Was excellent when under stress, but S0 (deali®s
§1ve out the warmth which her holy fire © swav?
purity implied, while Douglas Ross afirce-
tather played the part a trifle too near >« - g5
paulL BA?
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At the risk of wearying and ossibi infuriatin;
my readers, I want ad ; % i

femarks on sin
nection with the
<

orma "’ performances.

ciently avisé to

Ihetoric of the journalists and sufficiently perceptive
dissatisfied with what was offered to us as a
performance, I would like to point out

to be
;}‘INOrma 22
at t 3 .

1_?cordhere 1s stil]
tina Bonjng
o Pendant, 4
. SDOwW how f,
Cing g twenty-y

at
S Worst, “the Covent Garden performance was

oM what fine
contrast te]jg

0
inor Ve home the

Sln n
ea§e § artistry

all ot
itse] f o
(Which 3y i:h

€m
Clus : Vqry
the ai0S With it; 1

and Lrotesque,
\:Vrllha-nt as an 1
thzés' hlr(ne a child
ense Bell;
Yond her g.raspe'lh

D’Alvare,

1! Some regpect
., 00 let emg

In Qthers FL run riot, Mme. d’Alvarez has improved ;
'€ quality of the voice and the singing,

Sh e ers, t}
no% S markedl
beco Py in fy
Teed; . Unsteady
PartlneSs? of qualj
Why Which showg
€y sl
€S whig 1ould
by ‘(0 n'O\V
o a pij ging at ”
Ced miss,

Cruellless to say
Cality,”

S[‘o

n.”»

a4 myst

. le
S,Grlgus Qualitieg ¢

Mtaj
fawipy Ned

5
£3ed ¢, 5008 wrife,
‘é"hich}‘ﬁ? fooligy
Si]f)linish Sor
Dl‘og the Mere]
bl el

\ negligible.ul‘Selves-and the songs were com-

Tay
e e R
I?Dlar ael ha
1 Qder, n Nten;

Suffy > 1S and jdeas on the singing of
:Qlce!?le t tonsnvoca]_apparatus and equipment_is
dn(l thls harg] oW him to carry them out. The
o oot s Prodyepins. fough and unpleasant in quality,
LS. Ction ang i 1 :

o tay e love] method accentuate its natural
st Sip Mahler e elly cycle of Kindertotenlieder, by
- a;1dait for velvety smoothness and per-

gers and singing, particularly in con-

of the great Italian dramatic soprano, Celes-
egna, ;
bello a me 7itorna, which will serve

more than all words, and serves again

hl S lramatic and
€rs 1t ig literally a

by sounding feeble, empty tinsel

1e other e

nterpreter of modern French songs,

Song Recital. Queen’s: June 25th.

1y deteriorated. The voice has lost
tness, richness, and volume, but has

1 a few
gets, as my old maestro used to say,

» sought out all those deficiencies
y about]etr}? was ' .
! €m, especially in ‘‘ Prepare thyself,
sufﬁCi?net' dlAlvarez does not appear to perccﬁve
With Clearness that this epithalamium has

7seelen \wag frankly a failure, it calls for
that the singer does not possess, a

g 1
ny Dy ;" phrase.

er 1 T
e Gerhardt‘}glo died so sadly early, and who

l)nger treated
S Were both gratuitous and superfluous

aphue] SOn A 5 s o8
Raph $ Recital, Wigmore: June 26.

Music. -

to add a postscript to my recent

much-advertised Miss Ponselle and
To those both suffi-
remain unmoved by the rhapsodic

to be had a double-sided Columbia
singing the great Casta Diva and

r, even with the disadvantages of
ear-old recording by the old process
orma singing is and can be. This
fact that only the most consummate
can cope with this music, can re-

emotional significance. To
sealed book, and it revenges

far from being) when they try con-
ike Ninon Vallin, for instance, over
vening—an effort utterly ludicrous
This singer, who is clever and even

trying to lift a great weight, and
ni line was hopelessly, pitifully, be-

S, in musicianship, and a lesser ten-
tion of the more obviously ‘in-

With a frequent tendency to a worn
ty in the middle and .upper middle
that things are very far from being
be in her use of it. Indeed, upper
years ago she reached with ease

* them, and even so it is very much
Her two commencing Bach arias,

a great deal too much theatri-

lcal, not a human, marriage. e

Intimacy of expression, a steady
; On the other hand, the
7ung of Erich Wolff, that clever

accompanist, was quite success-
and pointless little discourses to
us by way of preface to the

told us what we could see in the

S the most admirable, indeed, ex-

fail of their effect in Mr. Raphael’s hands, and in a
piano accompaniment as a substitute for Mahler’s
unique and untranscribable orchestral writing,
though all credit must be paid to him for the very
obvious earnestness and enthusiasm with which he
undertook the thankless task of Mahler propaganda
against English critical prejudice. Here, by the way,
it may be remarked that the years’ long agitation on
the part of some of us is at last bearing fruit. We
are promised the eighth symphony, postponed from
early this season, and the lovely Zied von der Erde
later in the year. e

“ Judith.” Covent Garden: June 27.

I prefer to defer saying anything about this very
interesting work till I have had more opportunity of
becoming better acquainted with it. Sufficient to
say that on a first hearing the ballet interludes, so
far from giving, as doubtless intended, dramatic
relief, merely irritate and hold up the proceedings;
also one feels that the composer has been hampered
by Mr. Arnold Bennett’s rather fatuous libretto.
Mme. Gota Ljungberg sang finely as Judith, and
acted with impressiveness and conviction. The rest
of the cast were not of any great matter—much more
could have been done than they did. It is deyoutl};
to be hoped that we shall have an opportunity o
seeing it again next year. To ,produce a new ope}rla
for only two performances isn’t sense. As for the
ballet, Les Matelots, of Georges Auric, it is diffi-
cult to know how one is intended to take it. The
music, after the elaborate and vivid score of the
Goossens’ work, sounded like the prattle of a gar-
rulous and not very intelligent child after the mte%h—
gent conversation of an alert adult mind.  As for

the choreographical part of the affair, it falls.to the
ground, considered seriously as a work of ?rt, or‘af
a jeu d’esprif, a diverting entertainment, 1or tsot }i:r
credibly, futilely stupid, boring and duudlstil' o
it is quite impossible to be amused. An & lsone
ductio ad absurdum of ballet technique m Iesdora
understand and realise the weightiness ofh Sihin
Duncan’s denunciation and detestation of bt 3 ung—
as a stultification of the movements of the Hc;e éyr;ing—
natural and artificial in_the worst sense, v
less and stereotyped. The seg'tmgt wfsstupidityL.
counterpart to this display of 1mpoten i
The *“ simplicity >’ of ‘‘ primitive al;ch i
been the supposed inspiration of so ITH e E
ROty v otk DL ser(;/es El]rfoﬁls(:::s: r(l\lF o desfgns 5
7 V2 1 nd Sp E - : 2.

ltH(Ce }t]l?clnls(;“off?lli:stgsgttingls and other fashionable and

s sioners and illustrators.
expensive French desig CMKEOST Sonapil

i ite 5. per spi is to be
« The new working capital (ulp t? é.s. r{l)u ISP”(];”'(;zn e
7 i the Bank of England. am ¢
ound, we are told, by the | Eiglaiid L AWz
{ﬁ'nl the printed conditions of the Lap(nshlre ‘(m’tor&
(‘(;z‘ soration say that debentures may be issued, etc., an
) 1[linn~; no names, but from the platform we are told it 18
e - ‘s finding the money.) For this loan of
the Bank that is finding the money.; is. I
approximately £720,000 per mill they 5878 .“; 1}10‘;:) ith/a
mortgage debentures (interest to be ;nr:mgc.(‘ ate s
('h-lrgc ‘on all fixed assets and a further charge O:Ixr(w‘ o
ing assets, the right to eschange these (Ivh(n'l S
rdin: 51 {esire, and, further, to appoin
Ordinary shares if they desire B0, ek ost WThey S0
chairman and half the board of the Cor p;}lﬂ.:}éd "1bov0 il
ST o P S o n K A ;
claim other advantages, but those (lpL]”rc et with ‘the
probably be considered sufficient. _vttn.}"«l e i for the
treatment which the Ace Proicrcn(‘ﬁ b;hlzt) (ﬁndn 1Tn(l(‘r e
. i i (¢ elled >
i shich they will be compe WL Qpdie L gty
J<‘l/()’mm “l notice in the Ace scheme that t.lul tb!l\‘vnl\hﬁi(h
?[7:(.‘](1;1 in the 4, the ln:xnhth«l-xs':.x. \‘ll'(llml';- :}lr[)l( e “”({ 7
| g e T int indeed. ¢ all the te
holders a very 5“"‘]”"I‘l:l“(f:f'l']i‘][\' b e it it
-fice 1 rratily < 2 il ¢
‘ sm-nh}u .n[l r;:;:_xlx;]((‘r ol of us who are inter ested from fh"
:s'm_r;*; l—’:ulxt:\.' that banlk managers in many Cases are pressing
side k ¢ ¢ na A ; ing
in l(lll'di”g directors to join the Corporation. I think I have
m'(l S hﬂ'x \ent to account for the rumour that has somechow -
zmt( h‘)llll : that this is a ‘ bank scheme.' "—From a letter
O C < S -

Was inevitable that they should

ice "' in M ster Guardian, April o.
signed “‘ Justice " 1n Manchester Guardian, April 9
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The Abbey of Theleme.
FROM RABELAIS.

And now the only one left to provide for was 'the monk,
whom Gargantua would have made abbot of. Sevillé, but he
refused. Then Gargantua would have given him the Abbe).f of
Bourgeuil, or of St. Florent, which would have better suited
him, or both, if he had cared for thexlx{l. Bl o

i would never take upon him the rule
answered straitly that he we it Sl Eg, AL
others who cannot rule myself? Yet if you think that I have
been, and may further be, of service to you, then give me
leave to found an abbey aft t h
desire was pleasing to Gargantua, who offered him all the
country of Theleme by the River Loire, to within tw
of the great forest of Port-Huault.
Gargantua to found a religious order whose rule should be
clean contrary to any other.

‘¢ First, then,” said Gargantua, **
“around your convent, for all other ab

about.” *‘ There is truth in that,”
where there are walls behind and bef.
murmuring, envy, and conspiracy.’’

abbey in the world all is ordered, con
by hours, it was decreed that here sl
any dial; but that all their business s
ing to their occasion an
gantua, *‘ the most cert
to reckon up the hours.
is no greater folly
be ordered by the
of good sense and

But the monk

or governance of monks.
my own heart.”
So the monk asked

you must build no walls
beys are strongly walled
said the monk; * for
ore there will be great
And because in every
stricted, and confined
1ould be no clock nor
hould be done accord.
d opportunity. ¢ For,” said Gar-
ain waste of fime that I know of is
What good can com
in the world than th
tolling of a bell, a
understanding.’’
Item, Because at that time they
neries but such as we
ugly, mis-shapen, imbe
men save such as we
public offences (‘¢

e of it? There
at a man'’s life should
nd not by the dictates

omen into nun-
hump-backed,
r corrupt; nor
under-bred, idiots and
said the monk, * what is
her fair nor good? »? ¢ T4
“ Aye,” said the .monk,
ed that here no woman
e lovely, well-fashioned,
pt he should be comely,

re wall-eyed, halting

By the qway,”
woman good for who is nejtt
" answered Gargantua,
shirts.”’), it was decre
ceived except she wer
atured ; nor man exce
personable and well-disposed,

Item, Because
stealth, and unde
IN No case women if t
Were no women,

should be re

convents men

1 only came by
» 1t was decreed that

here should be
€re no men, nor men if there

ause bhoth monks and nuns wi
astity, poverty,
ch might with

ere used to make
and obedience, it was

decreed that here ea onour be married, he

rich, and live in liberty

The lives of the Thelemites

were ordered not
or statutes, hut

according to their
om their beds wh
y ate, they worked
None woke t

good pleasure
en they thought
and they slept,
hem, none made
else whatsoever.

«good, they dr
Whenever they

them to drink, to eat
hus was it est:

ablished by G
was this gne clause,

: que vouldras,
for men that

well born, well
company, have hy nature

So' by this libert
that all should do
If he or she said,
play,” they would

Y. they entered into

| able emulat;
Pleasing to ap o

all play; or «
nt  together,
le, and so w
ghty, so nimbpl
Nor never wer
re modest and
aught that might pee
Thus, when the time cam
vish of his kinsmen or for
epart from the Abbey, he
e ladies, to wit, she that
y were married,

g0 walk in the
knights so val
afoot or ahorse, so mi
Weapons, as were there.
Proper or handsome, mo
hand anq needle in
?nest woman,

Whether by the w
had a ming o ¢
M one of thes

» O S0 apt to g

ore ready with
ome a free apg
¢ that any man,

ad taken him

more did they j

a n marriage; and S0,
loved on the ﬁrzt da

Id love one another
hey were wedded,

The Philosophy of Social Credit.

(From C, H. Douglas’s writings.) . that

- . . There are very few people who would glal‘ﬁmber
the money systems of the world are perfect, and the slced 10
of such persons is decreasing daily. But ?vhen.tais quite
define the various defects in the money system, 1 ity these
remarkable to notice with what monotonous regularity
ideas of * justice ”” and ‘‘ value ”’ are Parad?d', ‘hich cap

3 . the most important fundamental idea W e
be conveyed at this time, in regard to the mone)’dpror falls,
an idea on the validity of which certainly stan ‘:’ is not @
anything I have to say on the subject—is thati i tion of @
broblem of value measurement. The proper jmwu’ou and
money system is to conirol and direct the pmd“id be, an
distribution of goods and services. It 1s, or 51']911 sentially
*“ order !’ system, not a ** reward "’ system. It is e?ic an
a mechanism of administration, subservient to POI_ q)(,]’mini'
it is because it is superior to all other mechal]lsms.";’m;]ensely
tration that the money control of the world is so 1mmi
important. L the

.p - - Just so long as a rigid abstraction is :\‘,a(tlﬁeol’Y'
test to which physical facts must conform (and anés under
of money) which pretends to measure values COI and abrd-
this description), just so long must there be fnctl(?i1 :\re much
sion between the theory and the facts (and facts . the pic-
harder than theories). *, . 1In a very literal scnst,(ioLl edly
ture and specification of the world people most un
want ati the present time, is, like the l;m'gdom o
within each one of them, and their desires in gc;ncl zcllise after
more likely to be satisfied by a card-indexed l?ra-crialisflc
the heart of Mr. Sidney Webb than by an of Con-
millennium ruled by Mr. Kipling’s A'e”al Boﬁl with the
trol.” Tt is quite arguable that material wealt happiness’
eémancipation it can carry with it, will not b{‘”f% of peo le
but it is not arguable at all that the vast majority
will take this truth, if it is truth, on hearsay.

: It must be recognised that the great ev
human emotions, desire and fear, are C‘“Plo-‘fed b
skill by the Invisible Government, in the gm,sfi' Ose re
and punishments, to obtain certain results. : éd]eh noL =
it would appear, could not have been obtain 1 cajole 9
large majority of the world’s population b.e?' momeﬂtary
orced into doing a great deal of work \“'I.“C\Iit't e. 1
necessity did not, in point of fact, render ml‘uvn‘ esirab’

2 ;- Butbecause a thing was once sound a)ermaﬂe -
it is by no means necessary to admit that it 1S'lation ‘Vlllc,ll
advantageous. . a system of world Ol’gi}“’sthe prac ‘c.‘”
is based on the deception of the general pUbhc’be excused '
necessity or expediency which might perhaps 1 actively 2"
the past, has now become hoth undesirable and
practically vicious.

The re-}:’action of a threat on the highly strung hlil'roﬂ‘
duct of human civilisation is utterly dissimilar cl
which was obtained a few hundred yeats ag?l-od of attZy

-+« The inductive or cxperimcnt'al met 1the ou staf
on the problems of life which may be said to be lted in &1 g
ing feature of the Renaissance in the West, resu tence- ‘rﬁje
found disturbance of the premises of human €x18 umpet n-
the moment that the first crude steam eng'geli% cycle 'CgY’
ﬁx:st gallon of water, if not before, the meta 0501:11‘ ‘?f‘c{ of
tained a factor, a new method of entrance for

1

: 2 seper S
Which was bound to result in a much steep 50
ascent.

vious: oo
The outcome of this must surely be oP ctt

B » prodi€ e
far from the mere sustenance of life through ttgcbgin d ‘c:]ul
of food, clothing, and shelter from the elemeﬂour’ i ,511 ut?”
reason, the prime objective of human endeav mi-4

L e a
now be possible to relegate it to the position of
matic Process,

ntary
lemet -2

10”
man {’h at

Retrospect. oot

TLY 9, 1925, ; WaBE e
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the right spirjt, The walrus I_lluelimi“"‘“rc"ﬂ’
shed more tears, Remedy not 1n ord A o

Sts " but in their co-ordination. r coal. ratiar;

mism regarding future demand itory illustjed?

S Crves as destroyers of demand. Exposi Teer oy

based on LOl‘d Aberconway's own company: Cofﬂ

ron and Cogl Company. ial articles

he Veil of Finance (series of editorial

mences, )
ULY 8, 1926.
Mr. Henry Ford on {he instalment SYStem-el.ica ge ]
Central-bank politics—England and AM i
obineau dismissed from the Bank of France’.l)’ 3 ob?
e New York Journal of Commerce of oy ! (Pr
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this is the first piece of publicity concerning the bank for

eparations settlements (1929)—the ** World Bank.””) =
Mr. J. F. Darling on Lord Milner as a banker.

. French banking habits—the Observer’s comments. Dodg-

INg income-tax—lp case of the Englishman in France who

received a busipess deputation asking him to cook his

returng,

atsq““,";:*g? dmnopstmtion in Hyde Park—*¢ votes for women
!II ». ~ Seats in the House of Lords.”’ oy ) ;

merica, Europe and the Empire. (Editorial article.)
m’élnct“‘-‘a s four acts—lJegs immigration, higher tariffs, instal-
5?“\‘“& financial control of Europe.

he ““ Age of Plenty "—Review of first number,

o T JULY 7, 1927. X
Fr?el 'SI:,'t'/-gCrz.lld becomes Min/istc?: (/)f Defence for the Irish
With (] s concept of the Irish army as co-operating

: tlle British in a war.
eleg{i\.:mff”x‘:‘_ Worthington Evans on Lords Reform—opposes
Uncon¢ i inCiple.  Sir Herbert Samuel on same—opposes an

nlro]leg House of Commons. .
Natio‘f]'l‘ilcl!"C"Oments ‘of Liberalism—stntisticul_ history of.
claimg ‘fOr It%(;leth Insurance Funds—reserves sufficient to pay

e years,
thé\rzg-lo"\mel‘ican haval rivalry—the Observer argues that
The S no real discord,
ﬂourishL?c.’””g Standard’s discovery that the coal trade only
€S in one country when depressed in another.
i 1 ULY 12, 1928. y
i\’I};‘.: l\;l(l)d]i"”d Banl questions lh?: ‘“ savings ' doctrine.
~You (g S(fnm,‘gh on the ¢ negative '’ qualities of Cr(‘dl]t
Cape (e Ot gain anything by the right use of it; you only
Mr. .. danger of the wrong use. ;
tific ., Jten Austin on Will the World Crash ? "’—scien-
e \(?'mlon “ out of control,”
Mr, oW Carlton Clup admits Liberal members.
<aboy, oWvden  at Halifax—invites Liberals to join the
Cent, 2ty to swamp its left wing—claims that go per
ﬁ\.Rnil\\.ay‘,ag‘“‘",POHCY is I.ibcral) policy. Bl
S Mong - The G.W.R. loses 900,000 in firs
Ney S of the year,
S a loan to Rumania.

1ch S gift of £500,000 to help wipe out debt by

or

& Cape’s
mg‘gu‘n,d inter;est

ang g, Vorlq Ecor

omic Conference and tariffs—Free Trade
recoy

ery of costs.

LETTER To THE EDITOR.
A SOCIAL-CREDIT REGISTER.

\‘ r
T I : !
o&ning ln' one of your May issues a Shanghai correspondent
Subge, & Mmself « allas Athene ** suggested a register of
?lscuSgiOr‘;S 10 the 4 N Age,”” and mentioned that local
3 ‘ S i arious entre ic sistance
40 a intQ,L.ICS N various centres _m:ght be of assis
S far Csted ip « Social Credit.” o
me ¢ Monthy 2nghai is concerned, we have had a circle ,.“{
\\-e sha]) 1S, and jf « Pallas Athene * will get m_touch W uli
ho € pleaseq to introduce him to the various }?_?i)Pbg
il Qgt tis unlikely that further meet_mgsl\\'lsum_
s bug Cigober, as the wehther is too I]OJ'dUI-ln'g r:s]e
> Possible to arran rivate discussions.
SRR C. W. PENNETT.

SCrihe

3 \s 4 : SSes
glad to publish the names “"?f" ‘lddr(,\o;w
in Social Credit who desire Lot t
Others. At the same time, we mus% ’I)OIS[:?
2 : At $ s >
Sugy,’ Other ;isu ting “ Register * would be @\trm.ney:],,o

eag Ntacts oM Who might fegl it their duty to discourag
Wy der 1S age M who were in a position to do so. When

toy,. Pe . SSUreq that his ow onomic security can in no
Warg p’ejudxce 4t his own econo Y
s

petst= the o d by his public profession of his attitude
Onge, N the .l}ese” System, by all means let him seek con-
thy, 0t “\]"‘;’9"@. Manner, QOtherwise he had better rest
Tisk bc'nl(]"“n solated from his unknown friendg rather
8 Cut off from his bread and cheese.—Ed.]
& ANSWER 16 CORRESPONDENT.
fe fol, MIXING Tug pOETS.

1 “ 'In lett ne 3 o Y
Mg SIIgE eﬁlg has come to the Editor :

LD NE’ER CONSENT.”

¢ Ser o o wield 4 pontifical pen when ascribing
]Q Tg,Poet, ~, 1Motation from Don Juan—written by Byron,
]“D L"nv ang

S Pretty fellow of lays of the Regency—
YS0R ow of the days o e g )
the Niyy tRZ apostle of E

. arly Victorianism. But per-
DrN“' ; * Writer had his tongue in his cheel?
Omiy, T ever I AcNES CLARKE.
S, OT:Ut My tongue in my: cheek the bump is
N0t k

agree with the ¢ peep-bo ”’ manner of

expression so frequently affected by \vriters,' who geem to
think that obscurity is artistic. No: the answer Is the same
as Dr. Johnson’s—‘ Pure ignorance, Madam. (I hope
this qliotation is right, anyhow.) But Miss Clarke has been
an unconscionable time spotting the mistake, for a friend of
i i I was most amused and had
mine told me of it on June 12. § MRl
a joke with other friends about their omission o.bgd. 2
We decided that I should lie low and seée if anybody -
knew Byron from Tennyson. Miss Clarke gets the secon
prize. The competition, of course, is now closed. i
But doubtless others \\fi}l be opened, because \\:}‘-llleh
remember fairly well quotations that I like, I do not li ke the
fag of verifying who wrote them. Moreover, I have no
arti i cts’ names. I agree with
rticular wish to remember poe )
e : joke which came, new, into
Charles Lamb who held t;ml: a ](:I:S e BewsHinto
a man’s mind was not that man’s joke. e
ik 7 r a line, it is mine—and t
b e I it. The author can take
is mine for liking it when I see it. 1 3
himself off. He has reminded me of something, and I don’t
want him any more. o 1 el
The most consistently ﬁntgrtgén}rz‘ngixrr:](Lr?E;?i’lyjla%l[%{ e‘),'g:
of poetry in the world is the bawdy : sl O
thep mog’t pedantic *‘ General Iinowledir;: ;’lgtéeiggn“;?hor
iti 7 < i <l <
newspaper competition never asks you sl
of * There Was a Young Lady of Dex} }'the'r Ay
creators of immodesties are content to] et era] R
speak for itself. Moreover, \\:'h.en ltt)]irifi)ol?ngnd xf,o e licele
contemporary public it is lost in obl, b forgetiing that
schoolchild has to do a[r} lg‘poﬁmﬂ King of Siam.
Jj e
** Smith ** wrote ** Then'Up P23 gds s . oets is that
Another admirable quality in the ** leincfl;\'ol\f')e 2 * new
verha Ry o i d0 /, to-day and for
?oerm v <The ol o e %e'smgre:i}u’e has continued
ever ; and yet within its rigid rules tteltli'om edbien) g £
to di’sp]ay itself in endless pcrmuz?'nuec e eI
splendour, and will undoubtedly conti
end of time. X
Of the other * geniuses " It
I can speak. It is not 51mpl}.h_
because the old one would exhi i
ship, but they attract to themselv
of the same sort, who begin to &
because they, too, see in it the opp'or 2
names. And in the end you have d then people who want
hool ”’; and a name is given to it; and the e
T ]b t]u,)udht ‘¢ cultured * have to 1(1.10\\ 115 (hildren e
- 5 e't< \\'Erk Lastly, in a generation, the C
(C)':anl]c;rc horror added to their exammatnon; g
The only tolerance 1 feel towards tl;)cs.c clr)mlade plende
he reflection that (a) they cannot help elnbn orest onT)
Emed (b) they bave tolds S Ls tt)o tngo ﬂmfmy criminals
" et i ant, because ms I 3
THe frstias el o n:nporf'“ The second is more 1mpor-
1d plead the same excuse. s Tlionow
tcout '111)1d the more pleasing to reﬂec‘t ,ln[-l) it’ will be POssible
t?]r;t’ under a reformed financial syste e oy

: ; est penny without »
le have their hones : lished Par
s thcfﬁrﬁe?tp Directly that has beetn ‘:fg‘[:";‘g the abate-
1t_hem t? will bc"lble to devote some atten

iamen /. £

i X ive licence-fees
i ight impose expens iGen e
sance. It migh i
on p Of- t'h%tn::]libght tor e er'[tlzet home like the
o R -v genius, and make them sit ¢ ol
o htem]x’_y“i_.‘ﬁl d’o and wait for clients tl(; eyt e
s lntrl](i n(;cg of a pc;etic stimulant, or “.h'endh:n’er et
{l‘(’;\" ,fleeqm'llrt original couplet tolllegso\fz'\?ttin:lg ol
'n the meanti ‘hile the wor 2 e
g me, while t ) t i
o l!m l]lfi;:l]lNé\\v e p]'aymtlisco'monoton\.v for a
OLILfglde . so to speak, serve to r_ellcveB ; i
b irri he majority. bu s e
. T duteide, 3S ; are content
iy th‘ciug}: E\lzmdyleaw:‘ them outside, unless they
all walk in ¢

to sit and look and listen.t ©sin us. Oh yes. We shall sit
< bdy must enterta LR aeVC yerform.
But S'O_me(f {'he Leisure State and watch Godil ot
orl the hills ot fhe S8 TE WRITER OF THE NOTE.

» the less I say the more p-cﬂ‘_xé::%
that they create a new o
bit their inferior craftsme e
es other mediocre p'e(;px
advertise the new vogue€
nity of exploiting theu?
hat is called a ** new

; nie enogdestion that the
« Mr. Ford realised, he said, that his ,‘\:‘%‘?Lqmnted Pt
L 5 3 S UL 4 J
-overnment. issue paper ""’”"-".7"}’€'1‘Q;‘zz'\' as the improve-
%m’f':”’”"”""”‘"”is’ reine g ;m! nii"ls"not popular with
9t & themselves, wWas 1 LS o
‘menis began to pay for ! AR o O
)‘)I( “L\- I’.‘S””Ni\\'(‘fl)'tliel{’v\‘s, it was pt "l( %]“'.Ill 1”1]0 pr(‘sent [)]‘dll
hnmﬁm 5"l' out’ if tried, far hettcxl “f:,q s -terest * for the
would worik il S0es out anc ‘)"_' s S ]
where the Goy cmm]((‘;teva. He offered no (mn)nuixzt f‘:‘n[
its b & ; B 1 fie
use of its ““l’-]] 'x‘x]'t'< plan to_issue .*,,34)0().()09,0((\)\{\ e
¢ Senator Brook \‘I)\.L.l()p a highway system to compete v
money at on l‘\lll) (IL, facturers’ Record, June 6, quoting “111
i 5.7 '—M b Teso YVork sralc
,-;u[!‘oad&' ; m-'ll:::e(jl by Mr. Ford to the New York Hera
an interview gré A

Tyibune, May 25, 1929.
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AUTHORS AND COMPOSERS

mvited to submit Song-Poems, Songs and I\./Ius.lcal
Compositions  of every description for publication.
Lyrics set to Music by established Composers. Sen.d
MSS. Free Advice. PETER DEREK, Ltd., Music
Publishers, Dept. A.144, 83, New Oxford St., London.
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An Qutline of Socia] Credit

By H. M. M.
With a Foreword by C. H. Douglas,
52 pp. Price 6d.

Postage 14,
Special terms for quantities quoted on application,

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

a repayable loan,

Wwithgut crediting the ¢o
the strength of wp

03¢ resources the money was Created,
with the value of the resuiting new capit

al resources,

This has given rise to a defective system of mationa] loan
@ 2Ccountancy, resulting in the reduction of the community
to a condition of perpetual searcity, anq bringing them
ace te face with the alternatives of widespreag unem-
Ployment of men anq mnachines, as at Present, or gof inter-
:::;2?; complications asising from the struggle for foreign

Hunity, op

: ' €Y, prevalent during the
necessarily giyeg rise to ¢ vicioug Spiral » of increageq
] ¥ Wages, highep
mghe_r Prices, and gq 08, The essentia;s oigth 'COStS, .
the simultaneoyg Creation ¢ new Bioney apg the
tion of the price of consumerg’ £oods a¢ thei
production {as disting¢ fr

om {heiy apparent financi
-under the present system), The technique for elfzfl::c:i(:lsgt

this is fuily described jn Major Douglag'g books,
—
\
75 skould be cvossed gug
€ P2yabl; to “ Tug NEw AGE Prrgg »
\\M
Al
Manag,

war, which

regula.
I real cost of

Cheques aug Postal Orde
Wiad,

Communications

- CREDIT RESEARCH LIBRARY

1 it
Books and Pamphlets on Sogxal Credi
ADAMS, W. '
Real Wealth and Financial Poverty. 7s. 6d

BRENTON, ARTHUR.
Social Credit in Summary. 1d.
The Key to World Politics. 1d. TR
Through Consumption to Prosperity.
The Veil of Finance. 6d.

COLBOURNE, M.

ed from
Unemployment or War. 12s. 6d. (Procur
New York to order.)

DOUGLAS, C. H. .
Economic Democracy. 6s. -
Credit Power and Democracy. 7s. %d.ction- 75. 6d-
The Control and Diséributxon of Produ i
ia! Credit. #~s. 6d. ty a
’?‘cl’g:e P:gsént 17)iscontents: The Labour Party
Social Credit. 1s, Tt 6d t
The Engineering of Distribution. dit (Reprint ©
Canada’s Bankers and Canada’s Cre l(3overnment
Major Douglas’s Evidence at the
Enquiry in (g)ttawa). . 2s. 6d.
The World After Washington. 6d.
DUNN, E. M.
The New Economics. gd-
Social Credit Chart, 1
GALLOWAY, C.F.]J.
Poverty Amidst Plenty. 6d.
H. M. M. .
An Outline of Social Credit. 6d.
HATTERSLEY, C, MARSHALL.
Men, Money and Machines. 6d.
POWELL, A. g,
The Deadlock in Finance. 5s.
SHORT, N. DUDLEY,
It’s Like This. 6d. osium
SOCIAL CREDIT MOVEMENT (Symp ]
members), 2 . 6d.
Social Credit and Economic Democracy
TUKE, ]J. E,
Outside Eldorado, 3d.

Critical and Constructive Works on

Finance and Economics. :
CHASTENET, J 1 c. H
The Bankerg’ -{erublic. 6s. [Translated by
Douglas.]
DARLING, J. p. i, 19
conomic Unity of the Empire : Gold and Cre

FOSTER, W. T,, ang CATCHINGS, W.
Profits, 17s.
HORRABIN, J. F.
The Plebs Atlas, 1g, 2s. 6d.
n Outline of Econemic Geography. 2s-
MARTIN, p, v

The Flaw in the Price System. 4s. "5
The Limiteq Marke:, 4s. 6d.
MCKENNA, RT. HON, REGINALD.
Post-War Banking Policy. 7s. 6d.
SODDY, Professor F., M.A.,
Cartesian Economics. 6d.
1€ Inversion of Science. 6d.

; ; and
Instructional Werks on Fimance 2=

Economics.
s e C—")

by

BARKER, p, .
‘Cash and Credit, 3s.
COUSENS, HILbER G (Editor).

0
f0s and Copns, A Guide to the Contr

the Day, A
HILTON, J. %

Britain’s First

. G
Versles

iz, 15 6d-
Municipal Savings Bank.
Rl

.

cipal Savings wcc,lo
| Address; 7p g Holbom’_f%'
skould e addressed,

(
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