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< ress) ;
dilll-leb o ] anr:glrthe members of the Leeds Luncheon
ferrctor of th y67* Mr. J. Gibson Jarvie, managing
cC’InGd O the ¢ United Dominions Trust, Ltd., re-
newpany by tgrOPOSed acquisition of shares 1 his
25, xeporte ' Bank of England. This item of
a3 tg o) resoive n the Journal of Commerce on Janu-
ha g% the natyy, the doubt we expressed last week
ure of the assistance which the Bank

ad
Jarvie’s company. FPresum-

aby, Pfomiseq
ferg;ctl ¢ Bank tql Mr.
will buy the ‘“ A '’ shares that we re-

(u 0 e
thgrto o pe?-réy ing the preferential dividend right
Corg Ctornment tentB of the profits). There is DO fur-
May, he fooq o PG made at the moment. We re-

or the information of readers who

i
1t
useful for reference later on.

Il.oyjshen writi s % "
8 IYII% on the Hatry trial last week we had
W fo lows"pap er reports later than Saturda’}:
Set' € alway oVing the trial  (These OIS
ieferenln type 00 € Written oy a Sunday so as t0 be
ngb_) Ces tq ann the next morning, cannot contain
Fu lish As Wﬂlybthmg later than the Sunday mort-
.fJan " by the %mmembered, the leading article
Sypat ) provi tnancial Times on the Saturday
aaday Dirbose Vided as much matter as We require
aperg o0 We deferred our red ing of the
lse ha'L,OUr speculations andd hypqthets}ez
; Sen. saf ocked up m th
DUZZIG ?Oord Or'e' - Mmoving 1?11}’0 <l:ou1d not untap a
S Seoreg ooty 2 vy ad we filled in the Cross-Wort
affy OIS ¢ Solutiop v o 1, it wil] be a long time before
¥ hat yp, " IS revealed, but we submit to our

T'u e
Nni, SNCo € comiy
n ur ment C ¢ inday papers
8 for (28INg evid, s of the .Sl YHI, e
M the prige CChces that we are well 11
t} b :
ey G *
l\iml- (JarVin’ * *

1 e
ﬁrézqtempei l_]aveci’::;;“lblltlon to the Obgg?ffer Wfas a
0o Ature er seen him SO excited before.
yclop fllade tl as h]gh enOu h at the time \Vhen
Aediy p Suggestion tghat as editor of the
‘tannica he had been prevailed

o allow Americans to write the articles on
British foreign policy in the East. But this time he
bursts the thermometer. The regiment of epithets
which he mobilises against Mr. Hatry has to be in-
spected on parade to be appreciated. Everyone
ought to read him. Any quotation from him less
than the complete diatribe would do him severe in-
justice. It affords a convincing demonstration 0
the ¢ flow theory of vituperation.”’
* * *
When mugs slop over wise men can moisten their
lips. And s%) it hgppe.ns here. Not only should the
times over but everybody

murderer be hanged many
who pities the brute ought to be hanged too. It
i Garvin that no corpse has

s nothing to Ir. ‘
gleﬁlte;r)roduced g;lor any living person reported miss-
ing—no blood, bones, hair or any other physical
trace of the crime de;tccted. Yet so insistent and
confident 1s Mr. Garvin, who of course has been told
a good deal in confidence by people in the know,
that murder has been done, that surely it must have
been done. In these circumstances one must assume

a spiritual murder. .
¥ * %

upon t

And Mr. Garvin does not_make any bones about
confirming such an assumption. He singles out as

i ief nd1 t the t that Mr. Hatry was
his chief indictmen he fact B e

able to deceive the greatest an
1111D 1England. He was able to rais€ mongy on mtl_
sound security even within_the, halcllo-weh preciacts
of City Cathedrals and rig t t}\x} er t 3 noses 4
of the Financial Aschbichops. Measured agans

¢ -nlege, of what moment 13 a paltry robbery of
sacrilege, of wha oA Hesphomod

;our fellow mai. Mr. :
""\ ~ainst the spirit of sound finance, and that 1s a
< s

] 1 never be forgiven-
sin that shal - .

i ifficulty - in seeing whence ¢

There 1s NO difficulty now lln scerlrrilcbe W Ci;\cge' dil}
this agitation proceeds, anc '“i l'y.‘l - - Z
known to have Lecome Hmolved m @ 1655 O
2"70 000,000. No matter 1 what proportions 1t
iws ’beer; sustained by the g_en_ernl mvestor, the
e ker, it is practically bemg

stockbroker, and the ban
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suhstatllﬁed‘}n @otc;’by the banks. That 1s the reason
w yd e “Clty, in the narrower meaning of the
word, has “ recovered ’’ from the shock, as the ad-
{lg-lsr;qg newspaper-editors are telling us. Now if the
ev'dls a real one the public will be expecting to see
idences of sacrifice zi?dhsuffering somewhere or
¢ f they do not see any sacri-
%ceﬁor_ suffering they will suspect this ‘¢ log]ss”c?o
€ hictitious—a trick of figures.
reflect that, after all, the loss wa
ence to the same rules of accou
2}?1311?1 else}\lvhere to
erefore, the City’
have been thoseyosf 10:2(;5 Voen
Messrs. ‘Armstrongs 'a ,
ate enterprises. :
firms had to expi
escapes any penalty? These
3 ward questions wh
ave quickened. The
g to analys
—and that is whzré3 :
can make themselves usef

other sooner or later.

But then they will
s proved by refer-
ntancy as have been
companies.
ctitious, so must

nd a host of other unfortun-
In that case how is it that trhg?e
ure wlfereas the City
‘ are only a few of th

ich this affair will prove tg
public, of course, will need
: ong these line

Social Credit Reformerz

ate their fail

he situation al

Beaumont Pease t
not to listen to
losses due to th
mnvested a penn

old Lloyds Bank

rur}?ours about
: mash. His ba
; nk
Y In any of the Hatry com-
mmon with other banks w
ntl(x)'ely against what
r good Stock E
d £ xchange securiti
against guarantc%s. . y
our possession were
we should suffer littl]

the munici
4 icipal and other s i-
’gcd as havmg been frauduff(::;ltrlly

¢ made advances
¢ believed to be

to them alm
Trustees securitie

securities of ¢

hn tO“I)’, and
: at ms .
ties are now s
issued or dealt

He referred to some ¢
that have arisen bet
said that until these
sible to tell what his

dxfﬁ‘c‘qlt questions of law ’'
Innocent parties *’ ;
d b’een settled it w L
bank’s loss would b

how
» Nowever, taken the prudent course of pro-

viding in th
g in the ay out of the profits of the past year

a sum of £500,000."

He thi
; inks the loss may well be much less than this

The t
otal face value of the forged certificates

Supposing that they had all been
y for advances, the
cen something less
If the Big Five
the transactions the
out to £140,000.
the judgment
presented the
atry and his asso-
Yy was no 1

and Wakeﬁe](g gzcl)ﬁ

nks as securit

total advanceg would have b

was the sum : work
Proceeds of Sai)
Clates of gep 3
over to the Swind
porations, as it g
Priated to the py
atry grOup Of
got advan

from Mr. 1
the default

822,000 which re

g hfave be
OI meet;

Companies. 8
ces from thej
ectation of reg
hhlS associate
*~S_the ratepayers
en if the Corporatio

liabilities of the
fsg. Corporations
bankers or the
g this money
‘ deb? that event
Cipate the recej 4 not antt
they are comm;
sum, and m

pertion of it to contrac-
. In that event
to the Contractors, BE}:
ot the cash,
are legally liable to
and nurse the

the rate

, epay
Since thI;, -
make it gq

ers are debtors
{;ﬁ.tepayers haven
ns and institutions

O( s |-
1, the banks must come in

affair or else let those municipalities go baﬂ}““f’t'
(It would be interesting to see a municipality %0
bankrupt. Would the Government distran on the
property of the ratepayers, or surcharge the Coun-
cillors, or what?) Anyhow, the sum total of the
maximum loss that can be borne by the banks as 2
result of the forgery and misappropriation togethe;
is no more than £1,617,000 or an average Of]e
little over £300,000 for each bank. We suggest )
banks write up the value of their  premises
this trivial amount and forget all about it

# # *
= : : : the
The Financial News, of course, commented‘ol.]« 1
trial in its issue of January 25. It alloWI‘bI )
validity ” to the plea put forward by Mr. 1
counsel for mitigation of punishment, namey event
. ai rev
“ that the prisoners had been at somc pains tl(:c'g‘ them
losses falling on persons who could ill afford tO “vlhich a
rather than upon wealthy firms and banks, 1d5hip~"
least they would not come as intolerable har ;

3 156
But this, it says, faithfully following the author til
text of bankers’ judgment, has 1o rc evance d on
assessment of the real damage 1nH
Society,’’ namely : 4 ente”
“ . . the indirect reactions on confidence ,.m,], for con”
prise by such a fact as that London’s rqulta“.‘l)] C.Ye?
sistent fair dealing has suffered appreciably ldcd ita!
of the world, and that the flow of mUCh'ne?e rea ion”
into industry has been seriously iml)‘fd?d by -“,estof-"
of the affair upon the mind of the ordinary 10 e the
ower O ¢he
] whic. - e
nC

the
cap

As we said last week, it 1s within the P
banks to make good the supply of capita And 5%
ordinary investor is afraid to yenture. that ‘t?
the capital is ¢ much-needec » one infers oint ©
provision would be a beneficial act from th¢
view of national interests. We discuss t r
inability of the banks to create and issu€ ©
the purpose in another article.
P * * aSh to
The Financial News moralises 0Ve theriges ca?”
some purpose. It truly remarks that the € orm”
n;)tdbut be related to the “ soil in Whlgh t:sg’ 5 di
ated— A i ¢ 1p finall&™ id"”
the modern system of © group o, an S?el;lsireS

“ The planetary : ement of holding, §¢
ary, com%aniets‘yplgi;r(?tzgcach with _attenc:i‘“i) coﬂ"t
revolving round a central sun - - ¢ is no nce on o

’C’:) itlself an undesirable developmcql b e

ntra in its 111 orm, 1t

r_elativgy of r;nzltsstlre}gatlui,z?éérz{tion anc Jarge-s¢4
. tion.”” (Our italics.)

ut unfortunately this grou finance cr 5
tunities and presZnts te%npt?l:tions to th f? ?ﬁe ?'nke
financier.” Quite so; and the mOr*. tha® " redit
perfect their technique for ec_Onomlmngeople d151P be
more activity and ingenuity will other P whetherd-bag'
in getting hold of it illegitimateys ..o~ hatl jes
by forgeries of stock, mailbag robbert ey, st ot
snatching, incendiarism, food-aCl . con
Ic;?ckougs» or any other of the inevitaD .l
of a shortage of purchasing-poWer; mors
Social Crecﬁt anzﬁysis willgsge a deef_’eg wh it jlof
What the Financial News calls the ';iozed o3 Pfiﬂ”
evils in question germinate Was de naccepte ;
Douglas as Cost (i.e., the universally s, B oo
ciple of accounting costs into prices/ 14 'js 5O leveﬂl ¢
is the core of the economic proble®- inso &
the vital difference between solvency Foends 2 e
to industrial enterprise as 2 whale 11 costs i nd Jo
question whether sellers can TE(}OVcr - n ers ;ln?‘t'h«j’
buyers, who are, of course, priva i B2 trated’ (] b
others. Major Douglas has demonscost is 2 ﬂ'len)/
matically, that the recovery ©o! full de",e,lope‘/grd
possibility. Not only so, but that evel ance " aﬂ'l‘
of financial technique (i.e., ‘* grovP =
step forward in ¢ industrial 18 e

large-scale production,”” i S oL e
productive efficiency, directly wide

jon} e .,
gratladv'ﬂﬂcqef :
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able m {
: ar
gin between the measured bare cost inside

lndustry a
: nd otali : :
its prodgcte. the totality of incomes available to buy

* » *

) 151 reason for the Hatry crash; and
Will be worse cras) 1e price-system is corrected, there
the Hatry ente rashes to come. The suggestion that
(Whateyer mavrbbrlses were intrinsically ‘“ unsound "’
atever to g ¢ meant by the word) has nothing
enterprise 1, CO'.Wltll this 1ssue. If there were no
usefy COmmodf\tl‘Ste?CC but those engaged in making
Eeveal itself in 1105 or the population, the flaw would
Ok%e.mesent SYste)ankruptcms just the same. Under
vested o m a large and increasing proportion

1 accident tha{m{ 1s bound to be lost. It 1s only
mop. 2 1oss. Axtui Ir. Hatry appears as the agent of
WOtErs of other 1t is a happy accident for the pro-
ment Smash becfmfrpnses. Mr. Hatry’s companies
°Ney than the use they had been disbursing more
CCause that W,IC-V 'lllad been collecting. Very well,
o in the ;snt 1e case other enterprises who were
ey thap the {C market were able to collect more
good sori,md disbursed, If Mr. Hatry had
£, ¢ other group would have felt a

This is
the b
unless the flaw if

The I — » = .
i a) J bR &

]e:é{ng the lzlc;(;l f} ews *’ indulges in another moral.
ady - )allksl - ’léftlcal question: ‘“ Why were the
andancc. £ H;tn »ﬁnanc]al houses persuaded to
look dNticipatin e {;’1 the huge sums that they did,”
Sus od goo al%d e easy answer that the securities
fOIIDGCted, it j could not have been reasonably

WS¢ 1S not satisfied, and proceeds as

Vit
lar €t the fact o A
8¢ sumg tolu remains that the banks who lent such

SGCTQ'l ary 1)1'i1111c‘n"m of Hatry’s record broke the most
his (:lty insteaq (1)1;101 of banking. They lent on the
gilt~e“n bond, the C‘ndmg to the man. To Hatry, on
Seryp| o Securit'y would not have lent a penny, but the

Ples, - les which he tendered overcame their

do . B

thgs Sut Pl‘lol:/ee Ullforum;}tc result of these transactions
Maq, rule stil{)lllce again that, despite modern devices,
deVeILo as not 10lds; that the teaching of Gilbart and
Whig, Puents tlbeen rendered obsolete by the great
JLali have taeen transferability of titles to property
Thig ) ten place since their day.” (The writer’s

Q S an
tena much e‘ﬁ:ellent moral, Its excellence depends
ventis’ Ut he ler interpretation than the writer in-
the mflg oL rev'ls- entitled to congratulations for in-
Ba ﬁan and nlvmg the pregnant formula : T.end Zo
a O?ftoizz the.se,CUI‘ity. Beautiful. There
”Sozgy-Mman reminiscent of the days when the
theD @litje, 1A8CT and the borrower WEIC both
IngeoOWer of a n the part of the banker there was
the Stity nd Lecision, allied with knowledge of the
Lo, general Cabll}ty of his customer, together with
Suby,: WG‘L?ndltlons of business n the locality.
Ehe ot h'sl-d-be borrower at a branch bank has
Y the -Whicliequest to a Resident Clerk (which 1s
licy; " SCtor ocal managers are expected to fll
Illbatxon to S.) and that officjal has to submit the
Uil X dinthe Head Office in London. We re-
Li\'g an interesting and forceful set of
Lie w‘e-r.pocl newspaper a year or two ago
biljt fiter spoke on this feature of local
ho t bt \’v}; in modern banking practice. e
n to-' Condus-lmPOSSible for Liverpool business
brancl Via o bo?row‘i“g-transactions of more
thie It “fmenslons at the Liverpool bank-
, > to cz)ls the same old formula: ‘* We must
St Orfnember ndon.”  Some reader in Liverpool
heter o ,the a s newspaper, and ,perhaps the
¢ Doth tﬁthor' If so he might suggest O
e ODDO-rtSrtlea renewal of such criticism wou d
la‘} e e’lr f *:4.. . )
o
askoma“,n\?vl;letn}?t‘vorthy source that Mr. Mon-
4 to fur 0 before the Snowden Commuttee,
nish information as to the owner-

ship, administration and policy of the Bank of Eng-
His answer was an emphatic refusal—these
matters, he said, being ‘‘ outside the Committee’s
: When a banker appears before
the Committee to give evidence, apparently he be-
comes Chairman as well. as witness. This 1s logical
for although the terms of reference have
blished, only the-bankers know for certain

how they were intended to b
€* *

terms of reference.”’

e interpreted.
*

ers and Ex-

The Manchester Association of Import
Macmillan,

e sent a letter to Mr. A. P.

porters hav 3 ‘
an of the Snowden Committee, 1n which

K.C., Chairm
they state:

“ It is not too much
countries are practically in a pos
what our Bank rate should be.
council the time has come for th
currency and credit system W
rency and credit and the rate
from external influences and

tish requirements.”
orman’s rulil

to say that certain foreign
ition to dictate to us
In the opinion of the
tion of a national
hereby the volume of cur-
of interest would be freed
regulated more in accord-
ance with Bri
But Mr. Norma
ing paragraph vir
igate externa

1g referred to in
tually forbids the Com-
1 influences of any sort
Whether the dollar
r by the scruff of
hich only Mr. Norma
k of England can be a
1, it is no use loo
information.

question, and
their protest.
the Committee
than it has been
nstance, shoul

before it be
ns and answers
ential treatment,
terest could b
t in the news

acquiesced 1
g d policy of th

mittee to mnvest
on the national credit
is shaking the pound by
the neck 1s a
his associates

to Wall Street to
M.A.LE. have d
it is to be hoped
At the least they
a much greater measure
affording the
the proceeding
kept secret?
might posst
but what concel
gered by a fra
Committee had
dministration an
tside its juris
d be defende
individuals and grou
dence are entitled
ch a ruling,

the hand o

question W
in the Ban

o1l to raise this
that they will renev
could demand f
of publicity
Why, for 1
s while Mr. Norman was
Some of the

vable State in

that the owner-
e Bank were
And even if
d as concerns the generd
ps who have
o be made
t directly affects
he evidence

matters ou
secrecy coul
ublic, surely the
et to give evi
acquainted with su
the matter and manner
which they ‘are preparin .
; : iv otton Trade
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E. Canney
om sharing
actually ncrea

In an address g
Institute on _ January
Guardian of January 24)
ted that finance,
ted by the w
d had beccme 11
This, and ““ 70!
f trade depression.

liers of credit hz'nd be
nancial interests,

licy, without

burdens crea
1 inefficiency,’”’ was
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hort, had been
regard to the State

the cause O

able to dictate financial po

and the interes
¢ Mr, Canney s

i of @ financial
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s excessive charges
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ffects of war finance
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necessary to

bsequent deflation whic
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investors 1n 1n¢
ation had do

on and industry
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shareholders had been
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ration were nOW
Deflation had thus
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Cotton Corpo

f, Jb.. & director of the

vy, William G gy S
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doing similar good work. The Scottish Co-operator
of January 25 reports a speech of his before the
Central Conference Association at Glasgow. He
appears to have dealt with the following points:
1. The creation of money by bank credits.
2. The moratorium to the banks in 1914.
3. Deflation raises unemployment from 340,000 in 1920
to 1,500,000 in 1921.
4. Rising prices impede buying.
courage suspension of buying.
‘“ stabilised price-level.”
.5. A lot of industrial capital is not real (e.g., accre-
tions by bonus shares).
6. Time coming when ‘‘a small number of people
would be able to produce what the community required.”’
7- Industry did not need finance so much as orders.
His own Society could at present, without any addition

to machinery or employees, produce one-third more boots
than they were doing.

Speaking of remedies Mr. Gallacher names Profes-
sor Soddy and Major Douglas. He describes one of
Major Douglas’s proposals in these words

113 eie
,thi}gazhconémodxtles should be sold at less than cost, and
regailer.e” overnment should make up the loss to the
This does not shock him.

*“ the idea of givin 1
> g away free money is not %
e(lrrllg‘ Instances the loss on the unem}{)loymen‘?ef»t‘xlr,ld
- 12:640 millions in debt) as an example of ‘‘ giv-
ne%dswzclgrrgg?oeg fr?l'%” ”'fI‘his ’misunderstanding

9 s e ree”’ money ¢ oive
away  under Major Docuglas’s proposals);voulgnr/l(gz
woé?cisgcei ;rév;traxes either before or afterwards, It
> money, created for the ex 5 pur-
g:e)izr0§ tncreasmg the « ordering—powerl’)’r e?;f ptuhre
- suah ody of consumers. The raising of taxes
o 1 a purpose weuld reduce this ordering-power
v the sarlr)ze amount as it increased it. Taking the
— tho% factories as representing industry in
gener C’WeS o}ilglas Proposals would guarantee to
e the sale at a profit of the one-third
s sv hom;f}guté, dprtowged that people cculd be
anted to have the boots . N

onerous condition!) Further. ; CWe gn
: 1! ‘ther, if the S.C.W.S. de-
veloped its machinery and dis’pensed with some gf

Falling prices en-
What is wanted is a

In fact, he says that

t
re;rslor?;}gi‘n eVErybody Yas: emploged, It is quite
ecause tﬁ' Very man sacked 1s dispensed with
et (1?1 mglchmq can do more work than he can.
Work-proiluci 1S Aentltled to his share of the extra
We are rapjd] nd, as Mr. Gallacher recognises
allow Onlypin us%PPYOaChmg a time when, if we
of industry ¢ rial employees to draw goods out

want of orders. Whole system il collapse for the

o
Speaking * *
foeas § at IpsWic
cther ton e $3, e e Saturday ight, Me. Ben
t,ilﬁ éer« too POCE OF t00 inept to Magnates appeared to he
msolé:lho?ahsmg of industry 4pq e ¢ A
which %&mts and processas for e SrCralppmg of all
)rov'd'm ern methods and equj mentg cater efficiency
providing, p were capable of
e
itdehe energetic measures of My,
a quate to master the organised
date m;achmery S8

(4

Sometime th i

¢ quidnuncs of f

o the quic inance i

iacrg;“(r)(f)"?percu.l(xtoxs might find thejy actic?:él c%mheiki?irdl;d

1 e r?é ’:tz:éf]zeEﬁonO{m% (f?ouncil, which would be as
;58 and as relentless in defending ¢ ainst

Parasitic profits.”—Daily News, Jﬂmill’};fel(.:}ountry i

We should like to know what the profits of the tex-

tile 1
wouldnac? ufacturers amount to, And Mr. Tillﬁtt
e

© well to inquire whe
i re profits go to.
IS to assume that they are whpolly disgtributed as

J.- H. Thomas were
handicap of out-of-

dividends. What, for example, is the ratio of divt
dend to invested capital for the whole country ? 565
we have a look at the pie that Mr. Tillett Pfopon
to have a cut at? To show us a super-oven 1
answer.
= = . . :]e on

The Daily News has published a leading zrt."f;i to
machines and unemployment. It has been 1’; il
do so by a despatch from its New York COrtr.es pfacts
ent. On January 15 this CorreleOI?den clusion?
about unemployment in America and his Cfmls) were
as to the cause of it (labour-saving mcchaI}fSﬂ achines
too much for the traditional illusion that r}\n/ews 0
make work.”” In the issue of the Daily Neiirpe
the same date ‘the leading article 1s heade . Here
Machine Turns Traitor.”” We do not won fas more
are facts which show that America, who tlller
gold than the rest of the world put goge . ’ 1 on
who is working under a financial S‘}"Stem j 000
the gold-standard, nevertheless has over 3, 7

g hea
on the workless roll > (D.N. CorrCsPond\sgﬁl(Si is uP

lines). The one creditor-nation of thch_est debtoé:
against the same problem as the I?Wmatofy heat?
nation. ‘“ Robot Rule *’ is another CXEI‘?le cross-llea

line of the Correspondcnt’gartlclc. ik 3
to his article include such lines as these: of labol

pas : jon el
> . invenlion ot
Improvements in machinery. The P elccmcal p,xmnc

saving devices. The extension of C(”"‘.’ er th )
The fmcess described in Great Britain 1;‘,”:;:';1_;’- Sfmd
Rationalisation. Men who took o boo ,‘ﬂ,‘t’,yw 0"}110'
1919 machines have turned one million ;o go S‘t’s.
United States factories. Oul on the A‘IY.‘” a"”;-cal rob0 s,
time human salesmen, displaced by "”""d'.ng_mac ’n;n
The last reference is to automatic vencs ent. bet¥ot

. o = C
which increased in number by 328 %e;ily News: id
1919 and 1927. ’Tis true, says the £ uch to° t:nse
the reflection ‘¢ Pity ’tis ’tllS ttl'uem
to express its reaction to the truti ing ar
that it’s true ’’ is the theme of 1ts cading 0
- ¥ .on what 0 _ping
But when it comes to the qucSU_gri‘nk of any*
make it untrue the writer cannot t \h'ch
but the following : ¢ a proces®
“ It is a kind of nonsense to Say t]l;]‘; r‘na e BV
makes the world richer must mewtz_\ts immcdlate
of individuals poorer. That may be l't oz
it cannot really be its ultimate resui:

= . 0,-(f:1ni5‘ ‘()l . ,‘
““ What is really wanted is an <o contr® jole!

0
enough ‘he

i
enough and intelligent 4 uct!
procegéses of change and 7e8Y t(;:gi" m?“’,ﬂust'(’,e
jolts which new methods On] ne. And thi® ceef
inevitably give to the industrial mac “t i'n fact, ntrol tnc
possible. Man is in many ways nob 1% Coyg con nte
his fate. . . (but) If he likes he €27 S “he 35 5
machine: it can never belhis )mastel’ : - lts gf
to have it so.” (Our italics.) of 19

The only way to lessen the violence OF .7 ity 4

evitd™ " ctd
travel slowly. But why assume thrcn e’ 4 to ik
the jolts? By doing so you ar€ godiscoveﬂe £ 15 s
the application of inventions anl sense- A ces®
are admittedly beneficial in a 1¢d ntrol the
only meaning of the phrase, C-otelligeﬂt % oym?
of change.”” The ‘‘ strong and 11 s is 1 t1a p
tion *’ for which the Daily News @ =y oing af o
in existence, but the functions arzk. «
Here is a story told us only last we

A textile firm in Belfast “7entinsc de
full of the most modern machtii=® o, othet = ght
tically new. After much dlfﬁcuuz and they b ,ith ’2,,(5(1
district clubbed together to buy 1t f

. ras don® apl n€..
at virtually scrap price. Nothing * qgcnlk"gf eqtl'Pff?‘Y"',

mas 1.
n Y
s a er

e

twelve months. Then one day o jece jes: na

and tool away an odd machine OF fo factalyse .

here and there to fill gaps in the with 3 pief;"'lepf

done, they "sent along a gang OL ' jjation w10y ¢

mers, who literally smashed th‘e‘ ins Jation 2 fof ( pf
Here is an example of the rfe%;d.ion ’f’ff‘tﬁoald 9
jolts » in practice. The only uisatinn For f
Daily News's ‘* intelligent organ cess: tio”

. , roc®;
that of rationalising thls.Sabotage}g l?Jes'c inve
stance, it might offer a prize for th
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an a : : ;
“Nl automatic machine to destroy machinery. There

1 i
l'zgu}l’:tao?te-’_lt,ls true: but this is an unruly sort of
ut might bllt would destroy the machines all right,
Scatter ow down the bank across the road and

currency notes all over the neighbourhood.

€0 everyhody # :
would b a mess. w ’ AL
Orwould he > Y e in a mess, wouldn’t he:
The B n ’
ank el : i .
great re k of England directors announce with

of My %\;et l,ha" they are about to lose the services
e - W Stewart, of America, who haslactcd

to be {41 O years as their adviser. His place 1s
ProfCe;Zsloen fby Dr.' O. M. W. Sprague, of America,
Versity I of Banking and Finance at Harvard Uni-
; ¢ will take up his duties next July. The
t :]‘:llall‘X'QQ says that this comes as an ‘“‘ un-
1at Scc ; and that it is ‘ disturbing to
C econom']C Banlk O,E Lllglaxlcl must seek abroad
Writer jg Ic and statistical information.”” If the
Meng, o 10US he has misinterpreted the announce-
br°k<3r’s. ¢ two gentlemen named are Uncle Sam’s
th? \vholcm(.zn' ne is relieving the other—and that’s
Mlca\vber S, It will be rtemembered that Mr.
e of tllciiOIIX]etl“l1CS entertained similar_ visitors.
1 ot rem duties was to watch that Mr. Micawber
atly, One ?‘T(‘ any property from the house. Simi-
that ] of Mr, Stewart’s duties has been to watch
banki g‘ S ,07””“1 does not let any credit out of the
ilhc? Sg:m' We know an old man who has,
s one lluS_ sort of job, He often comes

rsation with the humorous remark :

Anq
the p Whey , . IR in ¢
' fire out N T came home T found the brokers in and

When
nd the
y‘furn

T .
" Limit to Credit-Issues.

§ co
zigte.mernrte Strlmnde“t refers us to Mr. McKenna’s
Sp dit ic 'at there is a limit to the amount O
tegot Of ap. & Dank can give. This is true in re-
Sive But tﬁ'xs‘lﬁgle member-bank of a national sys:
5 5 Under g 9%’ give means ' is permitted 10
N limjp € Tules of the system, Similarly there
by 10nq] Sys--t]e amount of credit which a whole
natithe ru tem cap give. But the limit 15 nmposed
o international combmation ©

Out i

OUr armies came home to their jobs they

Sa o thi X . " o
Me thing-—financial brokers in and fac
aces oyt,

le 5

ron. Nalg of the !
tezhrn the )’iSl-§1ns. The national set of rules is derived
. ecsiational, Neither set arises from
eceSSAt}’. Both are arbitrarily 1mpos€
day 0bjectiov Policy and for an economic objective,
b to (ot th eing to keep personal consumption
a Dol'the hie‘ lowest point while raising production
’ 10y as gaest. Tg those people who regard such
i WEF‘ absolute necessity the limit on ISS'liCS
an ablch Mr. McKenng refers to must d(ffz
er, WhZOlut_-e necessity, To the .So.cxa.I C.Aret 1'1
élt aHr.eJECtS the policy, the limit 1 uot @
i Din oS ey the banking game are like those of
?anﬁ"}g plgame, Which degpe%.ld on what the game
QQt yetli or, The Credit hmlt i.lnposed on a
Dla),ea ent to the off-side rule 11'np.os€d onln
ulq the 0frf. . The Football -Association cot 1l
Pl s Playeq de rule to-morrow; an footba
: Yed withou it. It exists because bot
n e he spectators have found that on
Op %cerns ﬂg&me works out hest that way- But
,_Slgreconomic game, neither producers

¢ satisfied with it. ,
g ent Sit to an equal amount. His present
l it there is 5 limit to the amount ©
X May make ig therefore a statement
oy imit to the ymount of deposits it
Flve l3as 1( tgchnical pI'OpOSitiOn any one Ol
0%s ““can? create a thousand mil-

in
oy

CFa: o
(i
1Q E.rEQte S g

B

lion pounds of credit to-morrow. The reason why it
““ cannot ’’ do it in practice 1s because probably the
bulk of the new credit would be deposited later in
the other four banks, who would require the lending
bank to settle the Clearing House balances in their
favour by a transfer of a special form of credit
which may be called bank cash. This special form
of credit is arbitrarily chosen and arbitrarily lIimited.
There is no earthly reason why all the credit in exist-
ence should not be of the same nature as “‘ bank
cash.” :

The confusion between the ““ can *’ and ‘‘ cannot ™’
which appears here arises from the cunning of the
high-financial controllers of the credit system. You
have five large banks visibly functioning as indepen-
dent and inter-competitory mstitutions down at Fhe
commercial bottom of the economic system. And you
have the same five banks invisibly functioning as]g}r;e
undivided institution up at the poht:cléa]bto;i{. he
political top prescribes a limitation oI baF (:;Sﬁ;
and compels the member banks to se}tlt e ba am:more
that sort of cash. Fundamentally t tgelxs no L
reason why the banks should settle ha;x}?cc(:ise e
each other by tr?lnsfeyslof caesgl t?l?(;lu}‘cli ?:l’o Sf(:) Xlso,

- f any industrial conc | :
li}:ﬁ:]cgzl?lentaﬁy, there 1s no need for an independent

< > entral Bank; nor for an
bankers’ banker—1.¢e., the C el e neariug

: iti institu ¢

i endent auditing 1ns i
ll?lgﬁge exercising virtual powers of tsiurcgisir\%;n%ave
 extravagant ” memdbe%' -baélll_(. riI{;S (}ifi’stinction be-

i & is no need for this g
said, Eers Teash (e.g., Bank-motes, Currency, Sy
cle and the preponderating ARALH 5140 d once
circulates by cheque. Jut on e Otrict credit,, and
seen that the secret policy 1s to r((eis conventions aré
these institutions, mechanisms an O making the
beautifully adapted to the purpose

e SR |
rcS';rllCtlé):c?a[ipézrl;cili]te:;gl;rlner must not auo\\{a};ug;ilf
to béeinterpreted as att?fglizgn C:;\tny pﬁ?ﬁﬁmﬁé e
= rf':]Strl(gi?gctﬁ;edé.t;g., the Midland Banktexgj;lgea
e the other four would be ablc.bo e
= l(italfl Sfrom it by the process just c’lfzsc(l;xn Se; ot
]lzgnélerr})ands is that all this quota ’’ nom

be done away with. :

It is significant that ban!xecris_ Iléo
empt from the merger p;n;mpof
impgsing on every other t(l) 0
body else must “* get toge Zl ey

tivity under a centralise e
ot hile the bankers allow ;ith its own book-
?31(1:: tf’w\g léreat institutioAnsdetahc;‘}1 \; 1116 aublic 15 29“33
C S t. 1 s A ik ) 3 Za” A
Feeg&g\xﬁs}?aﬁgﬂz representlsn%htel;g de;{wzgts. those
paract B0 I 7 deposits, ‘or e
deposl.tb; Lfg"t‘é‘; credil? system delpen?:)?] fof b
dep];)?_ltt)s’,oz;s the differentiation and location
stabill]

sround 1t U
; rash to the grour king
groupings and would ¢ cord of British Bamsivy
were mer

in a single ¥€€OTY ent WoU
sit ge\,(%lhat wou?{i crash 1n tﬁi:l;‘l oF inevit-
2 e ifxe credit-system but_t};."-t ,1 of credit. The
ﬂ}oitli}c)\? as regards the expa}rg}sxf:l ;o'\m Oically become
e, s k wou
House chec

have
9 k “Trust would not
Clea;*rzll.%ive for a British Bankt l\-\i:)uld therefore not
inop .

€ settle-
any settlem ﬁn(t:s tg-allnlglgn 20 R andlef stl}‘lfghngsent
require aIr::ywoulSrimve abso"bedsesog;l%othe Bank o
ments. 1s of the Clearing H((i)uothers (after the ap-
functior d have scrapPec T " - 4istrial rational-
England, an¢ 550 q Melchett's 1n o omal institu-
_1'0VCCl faSth]wé should then ha"’tesairia(bility to 1ssue
. ¥ arn > s 1 1 3
1sat10ﬂ):‘ : could onl')l; JtUStl v -hOW_ the existence of
1 this country 11’1 y foreign interests. That

T lg.t with—always provided that

‘fhculty cou .den had not scrapped
difacDonald and Mr. Sgg\hlem in the meantime.

1d themselves €x-
which they ar€
activity. Every:
single unit O
depart-
main-



162 . THE NEW AGE

FEBRUARY 6, 1930
o R

Our Daily Bread.

W‘};_Yet what a difficult problem lies underneath all this!
} ile the reaper yonder slashes at the straw, huge ships
‘tl(:etl'?: gthc ?cc.a'n rushn}]g through the foam to bring grain
t e great cities to w hom—and to all— is s
mc‘:sti)mablc a blessing. . . . ey T
¢ Perhaps at the same moment the farn i i

E s 1er himself sits

?}E his 'desk and adds up figure after figure, calculating
e cost of production, the expenditure on labour, the
{)lrlce of manure put into the soil, the capital invested in
t}:e steam-plough, and the cost of feeding the bullocks
that are already intended for the next Christmas Agains‘t
: eseb he places the market price of that wheat he can
see being reaped from his window, and the price he
Ltét:fzx:csh.for h{xs fattened bullock. Then a vision rises
e him of green meads and broad past .
supplanting the corn; the plough i e
Sup : t away and the
scythe brought out and shar (})n dg o L
be the crowd of men and omer e e
: . : women yonder working i :
g\}zc;ag;dlsor;o}gatg{]s a]grc:}t problem, one to be ]ﬁn?(]lelﬂc](cl

sti dis W [0\ 1 I . .
Whest Commire 188y2.) smissed ? (Richard Jefferies, A

Tt ;
bin;;;rz;lggysl a pleasure to meet a man who com-
il ical experience with the ability to express
Snsel belosrlxmplc’\;l’ lucid English. To this select
ey Cogns Mr. A. H. Hurst, who, in his book*
e thcrse form the results of an active par-
ST T e, [ S bk o pre
e Dk > S 1S summing- :
Wordlf}(’)n 1s reassuring; but, as he says in %igl?‘ Ol*gotl!::c_i

Nt 45
i réicoiaj?g:y tgat the public, and especially publicist
e her?ear:f tl;%: actual state of things. The flascf;
T}[l)omt S Lite, intes:zstzl?’ntly alarming from the stand-
ey are! The gravame is critici
e ‘amen of his criticism i :
gf atlg?a?rf-iGn;eat Britain as ¢ the clzfssslircla:ls et}z’cllt t};e
bl Ofa?ortm'g country ’ is based on .“c](rzn’pic
pri ree wheat market, whereas as -
o bty 1;2 sucfh thing exists. Therefore. e
ot L elzonxgrsn.o mental laziness to reason by anal
e e marketlc?hOf a free wheat market to tlllie( ca o
ey wa ofsc supplies are rigidly controllecclo’r’]o-
ok knocli, ! efore pools and pifs, trusts and
o e <ed the bottom out of free trade gen
u;eful’ o 1gn zglne I;l;i‘l_((,‘)harilt played an active gami
hI‘S( colleagues abroad gﬁoeconomy. e
I.ahmnted by judicious and le
geously unwarranted upw
wheat in any market i
e 1
Wheat-grfol\xs;igo longer a free market.
or depressed:
kets of the wo

ditimate purchases any out-
, drd movement in the prices of
,» and_therefore helped to secure

: In eve reat
gt};:entre prices are a.rtiﬁciallyri};f%ated
rlc(f 'natltllral flow of grain to the mar-
!mmediate inte 1s checked or deflected, not in the
e benefit of tﬁesﬁs of the farmer and still less for
oy 8ang of g’afnb{ead consumer, but at the behest
Ophisticated da ers and speculators who, in less
anged a5 forayor Would have been in L retny
“ The Subsrfl?tal}ers and regraters Sontinently
permits it Y PO icy of ¢t S .
prices atl;,t?easlgt foreign tr}:lear[é:t‘ste<1’lstntcs Farm Board
Tfhe chairman ofnsﬁggigh R B
of the Dominion of (.

a
September 20, 1929, e may decide as he did on

‘ that the Canadi

expor adian farmer
POrt ‘any grain overseas should not be induced to

]f‘{gartled;npric‘a then demardlet ‘l”:Itil he received the ¢ ade-
were: 5 Prices on the London market at that date
Quarter.
%lf‘l.;)'r't}}em Manitoha . He
: l}x.alw:tnﬂ\\’hnnt """"""""""""""""" 53 0
: | r}llrd Winter (US,\) ..................... 47 6
(i&)d % I'E;‘{'hl':}:() {;\r;{cntino) S j:; 0
aglish Srre e isaahes 0
“Xeter or Linrr)]z])]mg,,_,\Vhe‘lt delivered 6
; o PO ST s 40 6 to 41 0

—

* -l.‘n(‘ ]’;r(
Tois s Bl sad of Britai
L““”*”y Press, Oziﬂ(:(ti”?{f:; ) By A. H. Hurst. (Oxford

Even then the Canadian pool was not satisfied, and
proposed holding out for higher prices. The results
to the British bread consumer are disastrous. Let
us see how it works out:
“ The average price of good red milling wl
pool between May 10 and June 10, 1914, was 7s- 7 s
The average price the same date in 1929 ";}z:e

Jeat in Liver-

per cental.
8s. o}d. per cental—an increasc of g} per cent.
. 3 = o ]\fqu 10
official price of a loaf of bread in London from ol
s gl p T ri
to June 10, 1914, was 5id. for a 4 Ib. loaf. The psld/

the same loaf from May 10 to June 10, 1929, Was o=

an increase of about 55 per cent.’
And that preposterous increase we in :
to pay—not for the extra cost of milling and bal'ci:u:)gf

as might well be suppcsed, for the cost Sir,};;t], as

England have

production has been, if anything,.red_uce Le corn
Mr. Hurst assures us, for the elimination of the €%
: n gram,

merchant from the bulk of the transactions 1
and ‘‘ the violent fluctuations in the hedging
kets of Chicago, Winnipeg, and Liverpo9: ey of
“ The bread of the British people is at the w5 My
foreign manipulators, pools, boards, and combime™
italics.) ) ical
After his exhaustive diagnosis of the pathOloogn to
conditions of the corn trade, Mr. Hurst passes, pre-
the consideration of ** Constructive Policies:
facing his suggestions with the assertion conomy
‘* that the flinctioning of the former me€ ¥ L
in the purchase of bread supplies for Grea

mar-

be restored.” stord”
But he is not over sanguine as to the early 'rfzities/
tion of the corn merchant’s beneficent ct1v ayss
and with good reason. Iconomic historys “¢, our”
cannot be reversed. He is, In @ mild way’t'on' at
ably disposed towards Governmental acuo™y
least to this extent: e

at
it is necessary fthctorl
as a permnncn

““ Under existing conditions,
; s f ade
ing with the tratilem

Government should be present

the situation, either co-operat sade

exchanges, mills, or determining to SuPClSCLatc.” £

after full consideration of the needs’ of the o o rings d
As for the possibility of defeating forelgrlwheat an
by increasing the output of home-grow 2

‘“ the infinite number of plans for restoring t

tural importance of Great Britain,” Joes not f
Mr. Hurst states, quite frankly, that he CO% rits ©

) o Llpon o m

‘“ propose here to express an opini ¢
any of them.” il ubls
Which is much to be regretted, for, witho i
that way lies salvation. lying 2 lflf.’gg
Of the financial determinants underly? ev;vlst’

and trusts, and of the im ossibility o £.C7
Brgish ggriculture under the f-:)xi-sltingL Sg’;tem :
and-credit accountancy, Mr. ursh . as
This is an aspect of t¥1e problem w 1Chlhz?rflllorl thz
considered—and how much he has to u? gne .asth
subject is proved by his reference 0 Irilng it 7
réasonably durable commodity, plac ap”
same category with wheat and cottor . his Chtd)"
If Mr. Hurst could be induced to peWE reful sU
ter on “ Constructive Policies ”’ after 2 cae :
of the Douglas ¢ Trilogy,”’ he mlghtvse ositlonf 4
the restoration of the corn mercpa ; atio? p?
the British farmer’s partner in e e
reservoir of home-grown wheat; & = e VA8 LVe
tion which would render the artificia pric afatjvf
of Winnipeg and Chicago a matte
indifference—and who can say Wh2 B stish
home-grown wheat would be if the T
were given financial security and the - rkets
neither had seasons nor ‘ rigged p0Y e S
be permitted to interfere with
tion of the land ? econ®
““ Chimerical!”’ sneers the OrthOC-IOXCreditor;
““ Common sense!’’ retorts the Social .- &

"

~ e
; The M.M. Club will meet Wedﬂesda); Fp.m-
in Room 22, Kingsway Hall, 2t 6.1
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Drama.
M o This Way to Paradise: Daly’s.
r i s el
Aldoys H“mpb,ell Dixon’s dramatisation of Mr,
uxley’s novel, ‘‘ Point-Counter-Point,”” suf-

fers fI'Om too
to the novel
gIves at time
2 novel,
lant ep;

g%gat an anxiety after complete fidelity
- tlllle .reSl}lt 1s a stage-production that
5d occei{mpxcssmn of a film, at others of
. i {7.5‘01”“,\" of a play. There 1s bril-
life anq institu? ic conversation N which modern
N Which mod ions are criticised; duologue scenes
cised; ang ?In morality and manners are criti-
Strong anq . ft_”cad of action which is far from
takeg place Otten broken. In the first act, which
Mmz'cazgs at one of Lady Tantamount’s Soirées
Audience ’tl so many people are introduced to the
Tevye, « }fllt it recalls the scene in Cochran’s
Playerg croés\e-lup and Dream," in which all the
Natches of dt']e stage in a sort of dream carnival.
Part of the tlalog“e first in one and then another
peience abosuél%le communicate information to the
Thpermitting d 1e C_haracter, usually by the device
Sq o Sffect s 1].a€a.der5 to speak about one another.
tho far from re\a.md_OSCOplC rather than dramatic.
€ Whole firgt minding the audience of Beethoven,
. 'ss_c'rossarcﬁ ISCEIHS only modern music of the
ge d View of 5 y..nmc and dlscontmuous.kmd..
OwntSla, gathe]_Pgrtlcular class, namely, the intelli-
son- ory Withe about Lady Tantamount for her
a Phica] o out either taste or a sense of philo-
2;21“51 g Spegtziltclllbllw’-tlle scene is an wsthetically
beey, .Y the ende tfﬂl_ﬂng place on a distant hO}‘l-
the accomplishedo- i, however, far too little has
facters in the necessary individuation of

€ five gce -
gg:irles’se gﬁigcj which follow move from l’hx]q?
seq ™ tWice, ang o Sydney Quarles’s and back
by hi ter S end n Spandrell’s rooms at Chel-
the Wself gq fandfell s death, however, arranged
Boa Bt of retribution for the murder 0
S aniac Everard Webley, one has not

tr .8lven e
Ansite, the spirit of any character, but only

Cr1

on a - ) e
cl; conducted tour, all one’s ques
.S:hb }\’vethe appearance of a new Scene. The
Ndre]) aen Philip Quarles and his wife, between
felt r SQUI gf Everard Webley and especi.ally the
Spandrell, were ‘matters which, one€

ply revealed’

betw More Sat'have been far more de¢ The scenes
e 5SC

We, Cen Syd 1Sfactori1y SynthesiSCd-

wre > :

]he Comj ! “Lf-_y Quaqles and his lady secretar),f

Of o vere t as caricature rather than as comedy-
3

of men than

af thqmen draeSldgs! less in the mode
" cope Teatg Matists, who, contrary to
2 copeCquen I, take sides before they Cre:
ha Nte s ce represent the people they dislike
r‘“‘Inon-lethinous- light. Spandrell, as @ charaties:
ghosﬁtlsationg In common with Hamlet; but in this
q ‘VEY. he 1S distant, elusive, and hlmscl-
Sgn;e. rythlng

Ceing M that producti 1d do has been
n T, production could dO
Quma% the g/lllaxweu Ayrton’s settings are wort
Tomlhe Characte for the first act dwarfing the

Otqpit on €rs and being itself a magmilcent

ty
t};Qletm(\)]unt,s the cultural significance of Lady
As Lady Tantamount

= at-home
n S. )
fugh glowed with the right air ©
thankful she 15

y
wWoman who is
her

er
of glelidthy Wwomen are because of D
s als ure. Mr, Miles Malleson and Miss
ds ?hgave two splendid caricature per-
Irlgder“{ and hl e pOhtlcal Tornnoddy’ Sldne’y
L S secretary, Mr. Leon M. Lion’s
Qhal'Dandrellpandren increased one’s hungev for
“cter ang gy Lion delivered every nuan=c
¢ atmosphere which the material

the manner
reate, aric

. the inclination

permjt_te_d. But the play remains as a whole a work
of criticism rather than of creation, a novel rather
than a drama.

The Best of Both Werlds: Players’.

The two worlds are that of the world-owners and
the world-menders. Ruth Allison and her husband
live in Bow, though how they make a living, unless
he holds some post in the local Labour movement, is
not told. He is heart and soul in the movement, using
the whole of his energy and his University education
for the emancipation of the workers. She helps and
cerves the movement also, but her heart is half
engaged in the world of culture, which, curiously,
combines the National Gallery and the night-clubs
in one category. Ruth is called upon-to decide this
conflict, and either to go away with Murray Latham,
cultured, poetic, and wealthy, or to stay with her
husband, redolent of committees and other people’s
poverty, as well as surrounded by ugliness, on a

Saturday afternoon when the military shoot some of

the members of a demonstration in Whitehall. She

decides, under the stimulus of”capitalist-State
brutality, in favour of ¢ going on.

Mrs. Monica Ewer’s picture of the room in the
Allisons’ house set apart for committee work 1s very
truthfully rendered, and obviously the product of ex-

flict has to be faced by every

erience; Ruth’s con g
?eformer’ with brains and sensibility, male or female.
itten with sufficient dramatic

- it 1 t here wrl
}Ifglwtlelrttésjt?s(zif y the degree 1n which the other (;halraé:—
ters are treated as foils for it. Some qf them, inc utt;
ing Murray Latham, are little more than mfaln‘on(g:wn
figures. Their words do not arise from their s
thoughts and emotions, but ar¢ merely cqnven 1f 4
pasted on their outsides. Mr. Harqld (,laytori u?hgm
tunately emphasised the manonettlshness of la L
by his method of performance,.whlcfh Rce:}txa./;ﬁﬁ’son’s
not cpntribute to the underStaggclggt (})1 2 xrllloney. o

d’s Ruth was played with

i urtis-Haywar
Dorita Cut s with sincere effort to convey to

orstanding, an
yrides e ner drama of her struggle between

1 the 1n \
the auciees that bade her g0 and the conscience

As the agitator-poet Wi a

Mr. Frederick Cooper acted
tributing personality where

Another good perform-
ames Newton,

ht-\’Viﬂg typex

that pulled her back.
quiet ear for fine sounds,
with great delicacy, con
the author had denied 1t.

a oiven by Arthur Brander as J
e W 1}ifst of the fanatic rig

a red-tied Socia o f king the authorl-
: of provoking

who are just as much affrt ?llec}r CoIr)lvictionS. They have

Although

¢ as they are sure O
f:frsne over:t, as a rule, from the ?hagzlzfs. they some-
deficient in intelligence and ﬁxed n1 e s
times attain high trade—?}?mlfl tliuaerilr 'amic for hang-
i till, on the streng o 5
S i’o the right people- Mrs. Ewer has found E}c
g]cz)g;izrllist theme worth doing, I?nd h}as c%one 1ft \_\;1’((1110110
e
: i ropaganda. But sic has fail
mtrodug:mgt_ psirllip% y because she has not bestowe
b

atise 1 bestowed
ﬁ:lzr:rtist Jove on all characters equally and infinitely
Through the Vexlv: Duchess. i s

Mr. Cecil Madden and X’.’ T2 ok by Miss

¢ hased this psychic dragia enchley,

Vere Sullivan and Mr. Georgf; lxgvﬁ]ether they are for

censured for not Lna}k?tlgitdea’r he censure 1S surely
Splrltga(lllj)? ncu)irsuallﬁlac-)lrnstanding The play takes it f(;l:
e that demonstrable matertlaélstzlllt;grﬁlgferezﬁh
orante p

.Sible; and alggastticﬁ?%iivggénbtwo worlds. It does not
from Com?:uwever as do the novels of T heophile
((i;epe{l']cr’ g r? ure Jiterary force for com;nandmg tllle
a(iliénc’e to believe 1n the magic. 1¥t ?Cl;e: ;f;mlelrsli
audie’ tion as to whether mater1al1sations gl

the que munications with the particular spirits WHOSE
ine comre seen, or whether these forms are merely
fj%;rincsesaof Sata’n for plaguing curious listeners at the
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lgeyhole of a sphere in which at present they have no
; ﬁxsmess.. The play presents, accordingly, neither
Re sceptical nor the credulous attitude, but the
homan Catholic attitude to Spiritualism; briefly
1& at, while Spiritualism is possible enough, faith ren-
dersb;t unnecessary, and enquiry based on religious
dou is a snare, ending in devil-possession and
'aml?au_on. This is certainly one way of advising
;}eab minds to keep away from it that they may
Fe etter get on with their lives, such as they are.
So; anyone who adopts the sceptical attitude towards
se%lzlgéah;mt, _z:s Ikdo, fthc: play simply provokes dis-
what it takes for granted, and the magic i
?}?2 Izﬁrifﬁrf ul ’%%O}th %o sweep the dissent awayEL %ilcd?r
Ils. rills there certainly are in the second
1(3{1 (\)Nollilch no go.ubt grip very strongly anyone‘ wcf(?sc
Spiritualiz? '}_)i:éttllaixtsm hlS neither sceptical nor
; atter, however 1d deri
least some consolati : asibi e kg
, ion from the possibili
cluding from Sylvia G st A R
c ylvia Grey that Spiritualism is not
p;l;}t’fu‘l‘ t% ﬁtrong enough minds and characters. AI;O;
Whici‘n b g{‘:;g:bthe Veil ”” has a very bad first act,
i 0111t irrelevantly as regards the rest
o el oo long, leaves an empty stage
1 ce, and bears marks of havi
SR ot f having had humour
i thres: ot te}:}gffo}it to lighten it a little. Only
intifesh) tht ob.h characters have any human
th e young girl wh
roush communiosti oa o goes to her death
?nd her father, the Vgi%rcar1 '1?1; i T
lently played by Miss Margaret Delamere nad Mr.
W Ealad) Thoce isglre Delamere and Mr.
also some human touch

in the medium £
" 5 or the f T .
ng which she is on thg\Zt;nglg utes 1n the last act dur-

PAUL BANKS.

Music,

s Orc:allé Orchestra: Queen’s, January 24.
e Sl noistt:)a bseems to have permanently deterior-
s e Whenelagcrsatllh :f (’;hc} excellence that was
o ‘heard them a few years
averagea{,so Itlléey sound little, if any, bettez thana%}?é
BRI o, ot e Ao SUSF ‘the Berlin
o e ‘Eh E;r defects are particularly notice-

ek }f ind we are so accustomed to here
SPrivhony Orlee Ierogramme was the Elgar Second
e e’xist OAthe most r(_amarkable works of its
i Contemp.oranftq the thin, feeble trickle of an
great, gomer o ﬂelty, what a relief to hear a
A ood of music, ripe, full, and
that fog forpro uct of a great and poi:verful’ mind
Qi ;%gi;ten more than our petits garco
riréﬁ\z which 1o ii{:smwﬂl ever know. One doesgnrciutv
uniﬁeegbyaértld mast.eryogef 1ifflpreS$1ve, the magnificent

S 1vention, the wonderfully

plishment W_O varied treat
1t - ment .
of the Clualit},}-l o“;hlfl- all is dohéhe I(\anzzblmg accom-
found than - this extraording 0 better index
the juxtapog; mary music could be

sym : Positi
ymphonic poems and thrletéonfﬂf_ three Strauss carly
of his best known, which

were made to
Cotiaay: sound thin
banson. That tr : taWd;}é,d alnd cheap in
al point in the

second

) . Imoveme i '

torrential impulsgt’le with its overwhelming and
b

Strumming  says . a\_/res.Str'aV{nsky behind, a mere
ne is always figgi. A5 IS invariably the
some noisily hera] g 1n older music the s casef.
modern person ra,}?ed ““ discovery ** of sb?rijgcf'ttci
one idea at g ’riw ose brain, capable of holci' ;
exclusion of K me, only exploits that to the toT gl
carries off the verything else, and who theref a
of half an ide 1g and noisy success with the a d(? st
Passed since Iahat o SO evantteen : lﬁnce
time leaves tj S e Elger, Bt tha passage of
individual the work more strikingly Orpalssalge 1
an ever, and its tcchnicallglbnrzilllizg(cie

stands out in even greater relief by contrast with the
prevailing amateurishness and incompetence which 15
a great deal more noticeable now than then.

Pl'ivatg Organ Recital: St. Lawrence Jewry, January 25
This was a short recital by three different organists,
designed as an attempt at getting away from the
stereotyped and conventional organ recital Pro”
gramme. It can hardly be pretended that the
attempt was very successful from the point of vigi
of musical interest, with a dull - and empty
pretentious composition by a tenth-rate Russian com-
poser, Liapanoff, and a feeble piece of stale diatomc
meandering by Milford (?). A piece of Karg d
announced as from the Partita, was pleasal‘}t an
musicianly, but not specially interesting. Quite the
best item was the last, by Joseph Holbrooke':

brilliant, powerful, original, and daring piece .

work, a little marred by too much repetition”
Holbrooke could put almost the entire present genel‘it
tion of English composers in his pocket anc forgd
they were there—his handicap is that he has arOUSI‘fis
the venom and animosity of certain peopi€ =7 .4
vigorous and fearless rejoinders to €2 umg}’ 0

malicious attacks, and that these certain P p
and have done all they know to crusil him ; f“rthﬁlré
1‘1‘0 has never consented to fawn upon and 1 ttercvel'
right >’ people--on the contrary, he has }]orne
hesitated to tell the *‘ right people plenty of 2958
truths in his own forceful and direct W
Syrlglpathetlc and attractive figure. for U1
£ ut how can Reger be ignored in a scarCh' 1cs by
h:.imlhar works? A whole library of organ WOT
bm-l’ splendid in quality, is unknown here. gred
Fatch of superb Fantasias or chorali, @ Sc“es.o oh
antasias and Fugues: particularly the Symi
Fantasia and Fugue, Op. 57, Variations and ;
Op. 73, the great Introduction Passacag lia'cated
Fugue, Op. 127, the Fantasia and Fuguc ded!

to Strauss, Op. 135b, and many others. o
KAIKHOSRU SOx

The Screen Play:

o Disraeli : Marble Arch Pavilion. by an

A This is one of the best things ever Onfl rath®”

merican producer, but it should be judge scree?:
by the standards of the stage than of thelopment
To a considerable extent it represents < combitf
which is neither film nor play, nor 4 1ybrld o ecraft
gllﬁg of the two, but the interjection of St28n o

a new medium. ‘¢ Disraeli ” 1

George Arliss, who not onlsy carries the plm " des
the film, and whose impersonation, B e
picting Disraeli, with all his CharaCtenStlc’c of <%
1sms, to the life, is one of the greatest €0 o throte
temporary acting. His personality bre lete
and steps out of the screen, an = Ber
spheric is his performance that the
his entcrla;lces and exits with the apP s st
reserved for players in the flesh. . anty.
_“ Disraeli h iz admirably directed, Wlth]lzc}ﬂt edil
like alternation of scene and incident, € < keel pe
ing, and a superb rhythm, which serves too ghat tbe
spectator’s interest keyed up throtg 10Y eming, a0
film has the extremely rare quality © m] f?ick 2
much shorter than it 1s. A most success{! Dist
technique is used in some scencs in WhICh ]
at the extreme right of the screen, 13 - upi€s jut
partial profile, while his interlocutor OCIC oug ot
centre of the stage. The acting is good %
but it was a blunder to allot the Part 0. " host g9’
of a peer of the realm to Joan Benneth» only o
mistakable American accent is almost tﬁfm m g 2’
chronism in what is really an English erlyy
Hollywood.  One can understan thatleﬂt i e
producers should insist, at the 15 of V1 Prem]c
gruity, in selecting a native as the jeunc *

Fesruary 6, 1930

THE NEW AGE o

but thj
which ilsass}lszm% have been avoided in a production
r‘i‘tish mark e(i. viously been made with an eye to the
. Disrael; i . . ;

while 1s an outstanding achievement, b
to thelé}}.leazsthe ﬁ“ldlty of the silegnt film and ap,pealllz
In demonstraye as the ear, it has still not succeeded
¢ able to commg that the talking film at its best will
the best sile tpgre on terms of artistic equality with
the resy]t n 5 1 Alms' And take away Arliss, and
tains the 1ight be a photo-play. With him, it at-

neighbourhood of greatness. ’
Holiyy Marianne: Empire.
us guess,;i\;fmd’ EIC_J use its own vernacular, always keeps
this maste§" he makers of ‘“ Hallelujah *’ follow
everythine lt)llec‘e with ‘“ Marianne,”” which is nearly
e.verYthing i;at a film should not be and lacks nearly
on gives o can and should be. This produc-
and 3 yery Tllli the impression of being an attempt,
EéCtenSticS' af successful attempt, to fuse the char-
ock-Eyed W \V,l,“?t. Price Glory ”’ and ““ The
8Ive Maron Dorl‘.j into a screen play designed to
an almogt iHCrezcllYll)elS her first talking part. It is of
tvoid of dramalt- e lack of interest, and completely
th ich ig excessive ic value; runs for nearly two hours,
e delightfy] M even for a screen masterpiece ; gIves
c; Tthy of her -%SS Davies a role completely un-
I ¥ as gllmtss;tand. again shows us the Ameri-
entirely composed of lechers,
e ays, wh It is difficult to understand
Por o> Of ofﬁciaf)v.gse functions are those of a
hi mit of the Comlilm er of the American screen, ¢an
Ap dCQUn 'yYmen g n&led exportation of films showing
by 2 lf_Americal'E women in so unlovely a guise.
of hy, Mbecile vlules film heroes chiefly characterised
T}‘;man unpleas garity which plumbs new depths
meg:Scene bej antness, Europe does not.

neededlately aften-g 1lald behind the lines 10, France
Speeqt. PPear in ;lt 1e armistice, Marion Davies must
MisCh alternat e guise of a French girl, whose
FreS Davies ies between near-English and French.
French\vomans r}nore successful in impersonating a
the nﬁc ialOg:Y ten she speaks English than in her
Actq, ln} Was grc’.whlch on the private showing ©
Bhe } inclydq ected with irreverent laughter. The
mp, act that ! Eentlemap known as Ukelele Ike.
State S€ popu] he and similar performers enjoy
€ arity and large incomes 11 the United

of 1.-5 Woy
hum, it;;d alone be enough to make one despair

DAVID OCKHAM.

Mr. Walpole and Mr.
ey Tomlinson.

che evle\\r e
“‘gt is 3(1))31 of Mr. Tomlinson’s new book* reached the
y 2bout t{:-ml before the date of publication: Nothing
ilr' J'p %nted lay (clit’ of course. But already on_the jacket
T ries;l atory notices by Mr. Hugh Walpole and
tr\nDQrtaure o ¥ Is this quite usual? Advance review-
o Wrince is atrtnethmg quite novel. 1t shows how much
. heters‘ rached by publishers to the opinions of these
nﬁgardedr ® that y at least it shows how determined are_the
het' Of‘fas im 0]~e» opinions of these two writers shall be
" goi endedp fllant' I hope that Mr. Gerald Gould will
"8 1o 54 or he apparently has not been asked what

a ppse en.{ a-boyt Mr. Tomlinson’s book. Neither has
Wbl o Mr 30“' it seems. It seems, 1 say, pecause in
A 0l ig 1O go Qtnnett it is quite possible that he would ask
Opin nols Willing ©-hell before he would give him what Mr.
Q"Enlons You tire, 1t0 oblige him with : the Puff Preliminary-
o0y Curr, d of having thrust upon you Mr. Walpole’s
up()li Jacke, © Lf)“,t fiction? [ am. Wherever I turn, on
My, Cket, [;il lishers’ advertisements, on every other

. %lpoleml"d to nd Mr, Walpole apparentl'y trying to male
w2y so-and-so’s latest. masterpiece. Mr.
neSt“: Is a great hook.” Mr. Walpole says
ale the author has yet written.”  Says

" Yest iy :
! 6d.) Sterdays.”” By 1, M. Tomlinson. (Heine-

~days."" :(—

: ele
Otl'lert But that large I)ﬂrt

Mr. Walpole, ** 1 shall never forget Mr. X's glorious work
of genius; I cannot forget it (sotto voce) until to-morrow,
when 1 have to review another book which also I can never
forget.” .

Well, books must be sold if authors are to live, and a

commercial traveller is as useful to a publisher as to a manu-
But is it necessary that glib

facturer of Tudor furniture.
Mr. Walpole,#who is obviously an excellent salesman,
should expect his trade cant to be taken for good literary
criticism?  No, no, in honour of the tradition of good
criticism, in memory of such names as Dryden and Johnson,
Hazlitt, Bagehot, Lamb, and Macaulay, let us state that what
Mr. Walpole says about books is the literary equivalent of *
what the patent medicine man writes on the label of his

bottles.
Observe what Mr. Walpole says of ¢ All Our Yester-

« [ think this is Tomlinson’s finest book. When I say
that I say that it is one of the finest books in modern
English. . . This book will be a great and moving Success
in the year’s literature. This is Tomlinson’s most per-

sonal book and yet also his most universal.”’
Except that he would not call Mr. Tomlinson * Tomlin-

son,” what tuppeny-ha’penny reporter on a popular Lon-
don’ paper but could write that sort of stuff? Mr. Tomlin-
son, who has an honest respect fo

r literature, must writhe
at being praised as if he were-one of the contemporary gang
of scribblers, as 1

f he were Miss Ethel Mannin, or the
author of * All Quiet on the Western Ifront.” Nor can I
believe Mr. Tomlinson will find pleasure in Mr. J. B. Priest-
ley's clegant encomium. Mr. Px:u;stle_v must have made
tons of money out of his essay writing, and his most rt;e;';,dd-
able. novel «“The Good Companions,” yet he' must gd s
carn a few more shillings :byhrevmf;!]’m%o a'r ‘bfc;c;l}:i gj'gg Th?z
4 s » in this office-boy e A
« All Our Yesterdays ™ 11 f O e
_books with a bang. 1
goes to the head of war =i s
some of the B “\vntlx_ng ’?f t’jlzgrr(;le)?\:‘ur)\voidsx?f(ﬁll}’t alive;
terribly, wonderfully alive. erribly,
terribly; g, * Pooh, pooh,” said D Taamany L
What malkes it the more annoying 1s thaé Lvli’t':h i
son’s book is a sincere piece of work, and, ¥

reservations, is written .well. . oy
0o self-conscious; Mr. Tomlin

His purple passages are t i
son fias alpwa)?s admired Joseph _Con'mddtoo :Qi%;éc:)tg o
narrative prose is very pleasing, if you (('1) lrllis oz
habit of avoiding the direct sgaterpent lan s xR e this
of adverbs and adjectives. Turning the pag Lut the dul
sentence : ‘‘There was no soupd in Amllel]rsre o
rumbling of ponderous wheels like the soC1 bre 0.5 i€ not?
slow drum "' (my italics). That is pure dO. T ed Amicns
Just above this sentence the .author has“ finst Gt
cathedral, when seen in starl’l,ght, as a" o alarin e
towering ‘¢ from basal gloom "5 al(SjO ?;u-s' (s we looke 4,
in a city lost in night.”  He proceeds " chupendous berg

“bnu’m.l:lesrlesi@ é]o%ﬁéessee :t‘;lém now, peering dl?;;;?esmaliitsl)[’) rtec-)
350‘;16 \\:aylerers of alates ti_mc. rl;) r::efllxl'zrsface leaned out
ci[;ices of that settlement of ngght.d‘at ‘;S. foce s olz;
of its medieval niche and gr}.nn? e ent Il
scurity of this towering Surviva

And so on. o gt = : Ao
Is this good Writing: of jewelled P rases?
diligent a search fof treasures ajcathedml (1) a greaatgz

. ca
few lines Mr. Tomlinson Bngs were C rowned, or m
shadow, (2) a place W e{)irg, a ) a settlement L¢ night—

- d
ce a stupendous Pt : e ¢ shelves an
cace, (3) mean 1N relation to th o oweri ng

hate at ma
s 22 E’h}:'om ¥vhich the gargoyles leer, (S)aragraph 5
ancient faith. Ar}d in the nlelxt $ou e it
i+ (6) a transcen ent enigma. Rea szs o8 her rings,
; t(x ) remind you of the lady who ;::aepossesses g
: q?::i necklaces Ju g Sho‘l‘; y?‘u'sQ work of fiction.
bangles @ ith. the boo T only 1 i

ave not yet dealt W 00 Story ;.
i f be described as & novel.

ut I nee . e i :
B"dest: sense of the word can Mr A eosiinson is a el
i\ilke the late C E. MO']tagl'J:Eist in the sense that he can
'6urna1ist; but he is not an ¢ g appreciate e,

discomfort; and I have the

o ters. Muc
2 te ll\'ln” ch.arac € % t
grep ~d his fiction withou enjoyed a good

¢ rea g
iﬂifa\l;n?ee““g aboutf\(}s’ér’{l‘gxh’?smcause I cguld.recognise
deal of All Otlll]re s cceptical mind .whlc_h it fex:eals.
and anreC.qu:ieI enjoy the firs art, which is set in a
ESPEC*?“Y : vious to the war and }v}xxch gives us, amongst
period just Pre things, some malicious _pictures of Fleet

fectable tHINSS, "7 ¢ ¢he narrative which concerns
: o me to grow progressively un-
? “2{1 Sgerc::f (tiifﬁculty in reading it and only

it merely the result of too

St -
tself with th
interesting:
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know ;
n, that both i
: Q2 parties w insuri ¥ 5
P ould be insuring the same car and | fog-like melancholy which results from arguing upon such

finish
\Vhenecli g:'xedblOOk bgcguse I I'wd some respect for the man .
Featettod that K?i %{lglrﬁrllﬁ]eso\rx:lél;c l'hcln(})velist. It is to be Reviews. : Against sustaining (]
b : ot O oes not choose to be b T ; ng the same injurie 2 : ; : ;
y the obvious limitations of his talents, ounded | jyesys Christ at Work. By Richard Arthur Bush, (The Two e Tl)lfix:_-"“-ould be nothing llLTf_"?;LS;ucl] 5 dunlicats B a confusion, and which leaves him lamenting.
IS " Worids Publishing Company, Ltd. 4s. 6d.) b " rM“P‘C of subrogation ever\'insumnc; mp o sl A1 | 5 In absence of all proof to the contrary we must, if we
P This book will, no doubt, rejoice the hearts of SP“"t“al' quite b,n to récover from a third pe 1‘- if o p:L‘n) a3 v have anytrace -Of 5 "ud-lc-l"31 mind left in us,-admit there is
‘ ists, while leaving the rest of the world unmoved. 't firm ;}-gﬂl‘dless of the equity of lﬁgrc}'lsle Oi}grlzfl'vall‘ilble, at least the faint possibility that the trqdltional Joan is,
COIf THE MORTGAGING OF INDUSTRY ideas in it are trite, the style slipshod and ungain]yy.and;f fargo; cér:‘;?gpo“ contractors insures against da.\;;;l-?(?et’tg ﬁf}trcrl}dalél’lolz)ﬁfrll;tapint(llm\\tﬁlueIJ?%I:)'W Eé]lz{é:’i,lyo;ufoffie’ .
006 Tt be & salurary peineiple § : Sy contains, moreover, many errors in spelling, whict the jo is nors of goods frequently do the and i o et g s
lfoncal transactions toybf,,’“c';;‘fﬂh 11111] 3;:(:;{‘“‘;95“83“0? of his- | course, may be the fault of) the printers. It consists of f°3:é o S] ar?tm':d[fd]by one "aﬂspért cor)1txﬂl%tgrmto&:[:oet’h:rndth]cf i tl(fng:lll;t l?l?e t1(-)123);1’2]Si?ttsed\.vould be rational enough! The
rom the pretex o ninating the caus munications . spirit-wor ai means 0%, & trac at doth insure ¢ s, or i arrying j they ri 0 4
pretext, there is scarcely any instance in whicﬁ “ Ouija,” sf”tlo”;tl!’f' "”[’:L‘t_.“:” id obt{:;n](ig“l’)ya” the spirits fr0n§0l‘.. 0es not, then l,héhiogood:,'or if the carrying con- | stop just where they should go on. Mr. Berrill—and others—
y  f is amusing to no 4 narroV 4 - Lm, mpany tries to recoup itself | must think again. ’
ter-c MarjorY GRACIE.

the application R
= of this principle is m i
ore fe G < S
ltllz that of the Dutch invasion of 1688 r}fie in results than | seem to share the author’s naive prejudices anc = ompany :
fotxsncin:r?;éonh was financial. The Prince ‘gfr((?;‘: &'éuScho(i }i}lllh(ijltunan outlook. One of the spirits 15 k[;o:}éiight' ‘ ;t)lre very \\-;(légl;‘u“?f“‘c“10ntS, which in the motor business
that the resource Tolls ange ha e Uncle, but app: sniri Jes are not sucil leaty, spread, presént many exs " o ST )
were inadequate to s of Tolland, however considerable, | ful relati u o appanently spiak u‘ndcs pokiy give us odd | agreepn . \ccurate riformz many examples of similar du- THE ECONOMIC PARTY.
sustain him in his internecine rivalry | b atives as those human ones who used {0 tly (or A ments is excecd; ormation about the details of these 5 . 2 S “

rivalry alf-crowns when we were young. But let this ghos Jonal ¢ireleg I)-L\I(t:u:)hnﬁl." (ll{ﬁculc to obtain outside profes- i S'r,"T“ ‘3 a 1('1“_1e sur%nslpg to f‘"d thefwct)lrdl 9‘}3“‘51'
2 , on the whole, théy operate against the ing '’ introduce into what is surely a periectly egitimate,

; : B > logical, and necessary classification of ideas.

with the great s h ke
= = overeign of France
versati . 5 ce. In an 3 i sragleE g
The H(:lr:gu‘;h\:v?t]hh;:e dt}scendcd- to us, held I)l;tl\]\e?lﬁinfon; ghds.[.lxl’j) uncle speak for himself :— [ to you on P lvri‘(l](:;jesl of the insured X
the prince did not diso the prime abettors of the in‘;mio;: - o-day I break off my narrative to spea= = jstanc® bina:' an obvipyg {nc‘: 'PUth'. The s50/50 adreement pro- : 5. Charl 5 ished his Origi
but such a constituti guise his motives; he said, * Nothing ; fo her subject, about the principles of wise = desire ( owes ! 10 beat dow( ntive to insurance companies in com- | ¢ When;. in 2830, 48 08 Danzlm s dﬂé’z o
the credit that i on as you have in England c ng of the needy. In the first place there must be @ C5°ing und St possible fig n the claims of insured persons to the | Species, the facts preseptec theaggumeit gddies: 15
war require AL IIS necessary to raise such sums ga liave do better. "That is effected by us here mostly by WO e for 1. Which ty 'gure. The ** knock-for-knock ™ agreement, support iof;sthe. evelutionsiy theory set the whole civilised
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