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It & it maintainsenﬁent on taxation. In this state-

195 OWS in re that the limit has been reached.

of ?-5 and IQZgSard to income-tax that between

oy, Th Normal -9 the net produce for each penny
rate has declined steadily from

~
ha ’055 O
S dai 20 to ;
Thyg Sclineq frfrﬁ’583»000;, and that the net yield
bugy, the reven £273 millions to £220 millions.
" Sue, it says, has been losing 1ts
A ds as folloivosn-cems the hurden on industry 1t
Tiby, Ome jq .
fop e ca o 3 i .
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Feno expr;e‘zzgélts out that the real weight of
toge the ent in g dh}’ its financial figures but by
n%tgrdin real buréZoo s, and it asserts that sincc
totgyes § to the en of debt has more than doubled
% dez}l)re quotedttue measure.  Lhe following
¢ eXCludir;Er réroof: Column A gives the
luding floating debt and pre-War

foreign debt.

From P. T. Kenway an

he Szatist wholesale
Column C converts
press the debt in

Column B gives t

price index (1913 equals 100),
the figures in Column A so as to €x

terms of 1913 values.
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Mill Mill.
1920 ceeeeeee 4,955  eoeeer 303.0  coeees 1,600
IQ2T  ceeeeene 4,848 ..o 208.5 eeree 2,32
1022 eeeenees 5,236 -coone 156.8 ...t 3,339
1023 eeeeeet 5,479 e 1§6:T  «nen 3,510
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1025  eeereeees 5,450 e 164.8 oo 3,311
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1927 e 5,480 oo 1454 oo 3,770
1028 aeeeeees 5,501  .oeeer 145.4 ceeee 3,783
1929 eeeeeen 5,448 e 141.8 .oee 3,842
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The F.B.L. issues another document for release
to the Press on February I9- This compris€s an
claborate set of proposals for «« rationalising the
trade of the British Empire. The idea at the back
of them all 15 that there shall be 2 central body

functioning for the Empire much the same way
functions for Europe

as the Leagu€ of Nations

This body would investigate how to ration Empire
trade between Britain and the Dominions to 'the
satisfaction of them all, having regar to the fd'di
that as the Dominions have gone & for industrid
development they are not gong to rqnour(l{cciqtppp0t1r~
{unities of €X orting manufactures n {)1 ition to
foodstuffs. Tflere has got be some argaining.

to
i : redundant enter-
Are there, for instance cases of ;
lp\rriesetqhﬁrer’e e re which ought to

and there mn t ~ oughe
be closed down as econo ens on the bkm-

mic burd
pire’s rosperity? We should 53y, from a glance
Thole document,

through the w that the co.ntcmplated
mvestigatvion, should 1t ever begin, will still be
woing strong @ hundred years hence. It -is casy to
see that—2as usual in al such cases—the 1«,3,1_
has availed itself fully pf the expert advice which
the bankers ar€ S0 willing to give to designers of
ew trade-policies. 1ts pro;,)osa!s are nowhere 1in-
compatible with the bankers’ ODJECUVE, which is te
get a closer grip on the administrative side of indus-
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tgégeﬁgi.:ecs. Inhfact,’many of them can be shown

bl Finaﬂcz'a?nT itmisa()){rllogeso fgankly formulated by

4 c ember 30 last:

e€conomuc progress in a ca T G Gk i

o 7 pilalistic world is i 3
ithout ever-recurrin g writing off of ca ;;'l ;;fzgosszble

= * »* F

L .
. egrﬁse ?Xﬁmme a recent example of this writing-
R ofuT/zStOTry occupies a column of the ¢ Ci{g'
e e e Limes of February 4, and concer A
Bt 0%'ucthn of the English Electric Co Tgs
R 86cgpfcal proposed represents a writi -
of ity oon oL Dreens il and <t 838
will rightly suffer no,lossuof ,Lc:jlapidt(:;?e\?atlltlxrec’’hOk'll"e }rls

3 €

capital structu
tions will be_re of the company after the deduc-

First Mortgage Debentures

Debbritom ol o THES  Himuassaas 62
e, 6 pic. 650,200
gre{erence Shares, 6£P;C ..................... 450,863
lenary Shares & 20 : EBSR 1,135,874
................... 1,343,511

““ If the scheme i
; me is confi
gang:slf:"fays the writgxl'nci)df iﬁg f“ﬁeC'éoam‘f ey
s. Lazard Brothers and Co. haveltggrlzgées’”
: . , on

il ¢ :
capital as reorganised. (Our itgﬁrc)s’ ;61 I%hares }1]n
: ow, the

rdinary capita] ¢
el e as reorganised ’’
e gori ;_ ;,:ftg oof the previous nominarlelc):ges'etnﬁs'
o oy I édmary shares are to be wl:iltta ’
el ,.’,tar; every six of these are to gn
e ? orm one reconstructed Ordi V
b Le;su t of this is that for the rs B oF
5 Elogk “: sharezsaréif %feu%hOf bankers not onlll;n goe£
D t the theoreti igi
Fhat xg:)lr :?ltéei:fof six times that c;iloaunnci ?::Emally
aTclclluite a coﬁtroﬁig;agggﬂg ilg tllal : bu?t&l‘gf
of t 1
bOtlg(S)n?:le I\Y;loledcorppany 18 lazarsli?eféi 1?ary sbares.
) . Lazard will be the external bankreorn:lﬁgfartcol

the casting vote for QOrg; j

: L Meetings (if th
sisted in): e farce of holdj :
); and Lazard will decigédgl}itt}};gn tI}? p%rf
e 61
s per cent. ozr

dividends wj
ds will only be paid if }l‘rigeﬁfg fggf@renc?
inion o

ord d the ard the
Inary inyegtoo L t83gee, so muc}ianker

God wills I, so

Wills. Al 00 s2uch,  F

to trim his carg, hat Ungle Thrgg_ﬁza%\;b}?dy else as
7 as to do is

ail off Witheus 2ted bood
ou : e 2
% t a list, in such wise that

: » SO much :
s for Lazard the

The writer of 5 .

the Cit
remark Uity Notes m
been ecthat the English Electric SCo akes the explicit
‘ onomically a strong concers 2, has always

unforts ’
inate " by reason of ol but has been

control.” : o
That is another way of Sbej/oﬂd its

tions and Prospects at:

whole affaj
< T1sc 3
luck.  What i:?%léen of as being just a matter of bad

e
sual, kept out of the picture is

the fact that the bankers are arbiter
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s of this sort of*

Iter Lea

luck—in the same sense as the late Dr. Wa
Industry

described them as arbiters of commerce.
k in terms O

as a whole has to pay for its good luc
subsequent bad lucl«:.y 00
expansion of credit, and the bad lucl
traction of credit.

the expansion necessitates the contraction; 0L,
Hence !

bankers put it : —Trade runs in cycles.
rived the phrase *‘ artificial prosperity.”’
physical things the phrase has no inte '
except in a case where it can be
perity involves the exhaustion of irre
sources. :

rat :
te than growers could raise gralil,

‘S:éa!lt_},’ " might be allowed—although a ¢

ription of the situation would be tempo

Erosperuy, A meal you eat to-day 15 not
ecause you may have to go without on¢

The good luck proce
: from [

According to popular superst! e

For example, if the prosperty ©

took the form of a consumption of graina
1 the

rary
thele

eds from
the con-
tion
as g
o de-
of

lligible meamﬂg.
shown that the pros
placea e

f the world
¢ a greate!
(X3 artlﬁ'

orrect 8%
actudl
55 red

to-morror”
ible to 1t

But at the present time it is next to ImpOSsy. 0
here deliveri€®

agydbranch of economic activity W
g Of Slare exhausting resources.
griculture as a whole the position
verse.
placeability never stood so high as it

1f we exclude the short period immediate

the Arml_stice. It is not a far-fetche
(S)Ellcy_ that if every consumer in t
= I}?dUStrY as many goods and se
a‘lare erlow does in twelve, there
reserge unemployed reserve of replac
call , moreover, which would have

y expanding all the time as the

this spurt in consumption. What 18

therefore, is not the comparative prospel'it.y
to time 111 r that

but the pel

population has enjoyed from time
(én}d particularly dgiring the war)
1t 1s experiencing to-day.
¥ - a*
“ Reconstruction,””  and
e 2 ¥

zyhcther of single concerns, national
inents or empires, mean the same
s{lltute a shutting down of phys
E) ould issue in the consumption
hy populations. The supposed compy
as no more reality about it than
pressure guages decided to fix a limit e
It)}ZC’SSure that these instruments would

eVen succeeded in inducing engineers
ery boiler would burst if the pr

‘?rltlon " Would consist in the stripP'Z
sfr?nllem}?dem boilers and the re
theg -chamber boilers, and the €359
redupc ressure-guage makers had s
e t"“//ze maximum gUage

at “‘ Deflation ’’ means.

Of n

To coin a phrase, the index-nit

¢ pationdLo
industri€”” on-

ng -
of energy”

essure eas rati

imposed guage-limit. In this illustra@lOH:O £
version
n w
udden_ly
, on.

kers, «d
the bane- dal
When the 4 d—sta‘b ge

ou

dustry 2
s exactly the %
mber 0 4
oes to-day’
following
d eStima ol.lt
his country, eV he
rvices in SI¥ ¥
would still re T,
ement-POY > i
been auto

isatioy
al1s o

the):yh i Ch

1d be
degIl,h at 15

cided t i
o force industry back on thquthe};thi‘l’ﬂdj

the ¢ _

ci Z'dwtere doing the same thing 23 1

down t o force mOtor-manufacturers
o the s;ﬁeedometgr-smndard !

#* * *

This i
is the sort of nonsense o
] Rothermei®,  ac®ys

Cbett, Lotd. Beaverhraok; Lofd B
1 spohClCS-

4 B I 5 5
-b.1. are basing their variou
Z . unl
ate of cons

fixed. At the same time they arg SCh-emv
The €% a

the bankers’ speed-limit (I

velop speed-power indefinitely-
sult of their success, supposing th
it, would be the same as if a mo
to reduce gear-ratios every tim
power capacity of his engines,
getting a car-speed of ten miles P€
engine-speed equivalent to a hundrec
be a sensible enough idea if one assume
jective of building a powerful engin® )
it to smelt its own bearings. )

and thus 9
r hot

i 1
it
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Revertin :
ompany %h;o the case of the Lnglish Electric
eral one ,affect'cause of its misfortunes was a gen-
various degre ing all other business concerns in
anks, Tt g des, namely, the deflation policy of the
110 necessity fglpgltant to bear in mind that there is
cilationary resr lf”m'ks to call in credits to produce
ton. It io suf{u ts in prices, profits and capitalisa-
Creasing the & icient merely for them to stop in-
€ reason w‘]m‘o_‘“?l‘ of their loan-accommodation.
ouglas’s ap ]]3_ this is 50 1s made clear by Major
eMming {nds alysis of the present principles gov-
ndustrial costing. = He has demonstrated

~at while
: tl -
Mpossih]e fo.;ose principles remain unaltered it 1s

icr?sts N prices Blulsn_“?SS as a whole to recover all its
Continugyg] iess the banks are advancing loans
that the banls- Yy Increasing amounts. The 1nstant
g;?“%l lossesfsqc‘lln.‘_l halt to the increase they inflict
ﬁeéstlng CI'Ed’it(sn 11[ they go further and recall pre-
e In these the losses are, of course, ntensi-
tale-ba“kers = circumstances, even supposing that
a ‘g thjg st(?l)e ?ible to prove the necessity for
it ner COnsidera}lﬁi they should have taken it only
hreoy. .onger; ande notice, say, four or five vears,
inga_ks very ,"r"td even then should have applied the
5 the precedin ually. Moreover, their duty dur-
warn theo bus% period of inflation was manifestly
the &t some ?.ess public that deflation was in-
€ nature 5 dlme or other, and to advise them
Matterg \3 : extent of the ccnsequences.
IS} so tllatffe. within the knowledge of the
accg they refes .‘ler_ silence was deliberate. Not
n pont of jtg i-u']“m from giving industry a truthful
Fer Mruthfy] ac ancial prospects, but they gave 1t
or .. Ston as f}mmt of its economic prospects.
the IiJIOCured the i)e. war was over they encourage
manéldustl'-ialistq tless of Britain to encourage) al
mopy:.for o o prepare for a great world-de-
d o apt ace-products. Everybody = must
the Other l'espo' and develop his plant, equipment
OYertG'rmous cilrces in readiness to grapple with
tion o€ globe fer_nand that was about to arise all
o the o, or goods to make good the destruc-
depe - At the very time they began this
weRSRden |- CAmpaian they appointed a pseudodfy
i nanciaf‘_ called the Cunliffe Committee, tO
recommendations to the Govern-

e
at ;
th \vVh
e o 1ch they for
Wag et of ey foreknew and intcnded‘wop]d have
hich industry

t des i 3
f?auc]p:r,eparmg ttmy‘ng the demand W
Siopg 1y 5 to fulil.  Beside this <« appalling
ke handbmr)’ s crime contracts to the dimen-
ndbag-snatching.

ment_CaI

I‘\ * .
hopet log] * *
\vit}tfm o {ir?c}: the consequences. From the top to
0rder y Credil:':st‘.‘:\f ?\‘ell‘y concern and C\'efy. peljSO.ﬂ
. thto Acqui At his free disposal parted with it 1n
fl‘ee € bgog I'e a new earning-assect to be ready
thes Credit\lt- 117 Lancashire ?“/Cople without any
Rene,Ome tOO wit, the mill Q'pcyatives,—ple prec
Wity al net e acquire shares in otton-mills. The
Sl 1110122‘{& was that the popu]ation parted
q to ets w ICI)I al,ld got ll.n exChange I:C\renu‘e‘.earn_
3 rer P end were predestined to idlencss:
% banks were collecting this money
Row S Cut s of their loans and as the proceeds Of
b ey il ti]is money Was (as 18
DY students of Sgcial Credit and }.]?5
: C‘ircEIV Mr McKenna's formqla) \'Vltl,:l\r
b ‘esume jatlf)n and destroyed. The t."“? s
Th dire?, the o their powm-/tempoyan_ly ”;m(;
“’h‘e by lng busL?LnCles of the war—-of controlling
higych t?lness C ness activity of every descripticn-
haghex- Oy oyl iRunity, in locking up money
Era’® roqages Ud have distrihuted in dividends ©Of
4 and which, if they had, they wou d
Cozt».- as proceeds of sales, thus a¢-
SOy 1 burdened themselves with ad-
11’13(;, ar \"‘ ]‘.(‘]l th{“\' Collld qot hUpC to dCfl‘El}’
as the banks chg»;;e to lend moTe€

credit. If the implications of this situation are re-
flected upon it will be realised that the banks have
the power to acquire a controlling interest in every
business enterprise in existence for as little a sum
of money as they choose to offer. It is simply a
question for them of scaling down their loans; be-
cause the earning-power of industry 1s governe’d by
their loan policy; and if any enterprise fails to earn
profits its owners will be ready in the last resort to
give it away. The machinery-smashing episode in
Belfast to which we referred recently is proof of the

fact; and as the story i1s most opportune in the

present connection we now give the full version as

supplied by our informant.
Future historians will no doubt turn many a caustic
epigram at our expense, and they will certainly have some
pretty material for satire at their disposal, yet it is likely
that the most ridiculous, the most tragic, and the most
economic chaos will never come

dangerous results of our
ander their notice. Such things are never published : they

« blow the gaff ”” on humanity too cruelly, exposing the

underlying futility of all human endeavour.
Just three years ago a certain firm of linen manufac-
turers in Belfast went into liquidation. The chief cause
the policy of credit restriction pursued by

was, of course,
the banks; the immediate reason appeared to be careless
administration. It was said that the managing director

gave too much of his time to the various municipal
activities and social services of the city. This would have
mattered less had his subordinates been well chosen and
efficient, but, as they were not, his affairs moved rapidly
from difficulty to crisis. The business was unable to meet
the banker's demands, and had finally to file a petition in
paniruptey. In anticipation of the Regewcr’s questions
the managing director made, in the circumstances, the
one effective retort in his power. He went to bed with
a severe chill, developed pleurisy and double pneumonia,
and died within the weel.

Unfortunately for the linen industry he could not take
his factory with him, and the silent plant hung over the
trade like a guilty conscience. No one was safe so long
as a modern and efficient plant could be bought at a
scrap price, for with negligible overhead costs the
speculator could undersell everybody.

At this darl hour the banks once more saved industry
bv selling the concern to three ¢ strong’' firms—pre-
sumably with one eye upon the overdrafts of their
« weaker ' clients, which any increased competition
would transform into bad debts. It is not too much to
assume that they inspired the last act of the farce.

A few hundred pounds worth of plant was taken by the
three buyers to supplement their own equipment; the
mainder, the best of its kind that money could buy and
in perfect working order, never produced cloth again.
Half-a-dozen navvies, with _heavy sledge-hammers,

was utterly

smashed everything in the buil'dings‘- all
destroyed, anc | castings carted to the furnace
stroyed,

i the fracturcd

and melted down. : ’ I
The trade hreathed a hugc sigh of relief. To be sure
no manufacturer liked to think of }hc ¢ many thousand
bodies *’ lying ¢« potting in the sun,’” but the repl‘y to all
questions and arguments echoed Old Kaspar's final

E

re

judgment 1 : e
/ « Nay, nay, my little child,” said he,
« It was a famous victory.
* E *

Notice that the bank had become possessed of the
factory, for it was able to sell it. Notice, too, tl;at.
the buyers did not want to buy it. The reals{on (1)(11
their doing 50 Was hecause otherwise the bank cou

' ( mdic ~run it virtually’
: - have formed 2 syndicate to Iun 1 \
Bl R ) 5 d to undercut their

ree of overhead charges an :
hreices Notice, lastly? that what _they really paid
' t the factory but the right to

, ank for was no ( _
zlléc\t?c?\n \it. It is not at all 1mprob;{1ble t?alt] the
1 lent . the money to do SO., It would have
bank lent o i action of American

e same in principle as the
heen £25 50 . L owers to put land out of

banks m forcing wheat-gr - _

Cultivation as 2 condition of granting them loans.
L #* #*

> =3 3 4 :

The Royal Bank of Canada hab‘s(')fulbtthéligv Li)etsta_\r

‘hich bears on this analys!s- It circulatec a e

whi € oditors on January 29

to the Canadian newspaper-
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(which they were asked not to ‘‘ release ’’ hefore
February 6) which ran as follows :

The Royal Bank of Canada.
Head Office,
Montreal.
i January 29, 1930,
Dear Sir,—To a considerable extent the imn’mdiulc
.prospef.‘t for Canadian business depends upon business
cc'mdxtxons.' in other countries. A world-wide depression
\\oy!d !?rlng on a serious depression in Canada, and a
{ew(\:‘al in world busxpcss would serve to stimulate activity
;1:1 lanada. A decline of price levels seems particularly
l::::; y,}becaus}e, through control of price levels, the central
s h 3 jon
acti’uily.ave the means to requlate mternational business
ab’g\}:és l\\l\?:tl?;yel‘t%t;:r:tde?ls with the situation suggested
s P it will be of interest to you.—Yours
DoxaLp M, MARrvIN,

[Our italics. Ti Econosaist.

1e Monthly Letter referred to is a docu-

ment dealing | r wi .
control of gﬁd?r_gélg,]““h the question of the supplies and

The first ar :
t of 5 le i
assump‘fiolx?l that “t}};m letter, if Interpreted on the

b ¢ Lol a considerable extent
_;;m fellows to grow and .diefn )ottéletu 5
‘i f“;l(;; yfeg”oogﬁei(()l. tlhf they slgc'lkcn olg,sy%ilpf\{]i(lllslg]vf;vt];a't 'At:;(ci
e o = » then you Wl'“ be able to do the same, z
it proposi? this self-evident nonse
s prOpositic:gr?l 1§raccounted Wisdom as a finan-
? € answer is quite easy 1f you

admit the postula
te th t )
pends on her receiving mongy Fanc g SOLVEnCY de-

r£ hen of course a ““world-wide d
‘.ccelinrg d_eprc,e,sswn in Canada, h
SS1 ¢ ] s
samept" On ™" means in thijg context
ng as deflation, j.e. ¢ e D
: » €, N0 money about ’’;

and if there i«
: 1S no money . - :
1 B
there is no e -ty g Ye ;r?soltéte outside Canada

!mmediate prospect for

nseas a phy-

€cause the term

- Prices
= the\a_lﬁxcs, and wages would fall i *¢ sym—’
- v say, with the external situation.

: A decline i i
?Ot take place uner the rese ?: lf? ] e
100 Without involvine -« brcocnt inancial dispensa-
Monetary IOSseso vVing investors and wage-earners in
MMty by with g, good: and what does the
RES it a5 tha 1. ith this sacrifice? The writer de-
regulate intemate-ans bg’ which the central banks can
an ObSCure Orm:&):a%) Elsiness activity. It is rather

1 o & but the mean;j

A S w ng o
that prices qorc. Polted out iust g of it is not far
ecline ¢ JUSt now, the further

S stronger the
(;gcy’ ol e control of the

here, It is‘th We can usefyl] S activities ig clearly
. i o lu?(tkfrh'? Lazard 8roup (so the inyect

portant T t.osl'zll;c]‘d) are expectin Vestors

tion we coz]SI'lere(xrl tghr:up Uikl s

: suggestion not ypl;

nlikely. No

doubt the I
; ~azard ‘
1 plenty of other enter-

Prises whie
o +9CS 11
EEC 'Ch

easily establish

- ed, and the exchange

credit : ;
It can he kept within the f"%rnsiland circulation
the f3
R : amily.

'I'hl*rr* ]
o SO a de
l;.,ml\’s remark - _I‘I(ghtful

a5 navelé about the Royal
Particular]y timely-

A“(.l‘flchne ?f price levels seems
almost suggests that the de-

cline happened by accident. It ought to start ful'ﬂ.ler
back and say :—*¢ A restriction of credit seems Par
ticularly timely,”” because the decline followed _UPO_I:
the restriction. In the Monthly Letter to Wl}lchb;_
refers it starts, by implication, turther back sti, g
cause it seems to be proving that the restrictionl 2
credit was caused by a shortage of gold. Intor
case the shortage of gold becomes the timely fac
w » »

. . . re-
It will be interesting to glance at a few ﬁg“,‘f’the
lating to gold-production which are given 1
Monthly Letter.
Gold Production by Regions. . er
[In values calculated on the basis of 85 shillings P

fine ounc
unce. | 1926 1927 1928

ill. 4 mill. Amill-

4 m 0
Transvaal .......cceeevnens 42.3 43.0 ;}g:o
Rest of World ............ 397 395 L
World ..o 82.0  82.5 ﬁf

——

ilisation of Gold.
Utilisatien rosb 1027 xgrznf;”'
£ mill. £ mill. A

Industrial Arts P 150
(Europe and America) 16.0 159 g,
INAIA ... meiasssasis 16.1 151 0.5
China and Egypt ......... 0.4 _O_j —
. Jup 305 938
Total consumed — ......... 3u.7 30-9
Balance  available for S5 50.5
MONEY  sgpsswsswmivmsemss 8%y T =
= O 54'0
WOELA ...conmmmmemmonsnsiisins 820 825 T

rorld’s Stoc (Gold Money: 8
World’s Steck of ‘11)2(’ 1927 19r2ni”'
£ mill. & mill. €282
2]80 2232 s yls
mone .
of gold % gp3;
o mill. in 1%k

0 B} 751 -
In anothef6 table the worldg’g stO£C17<7 :
given as 19 mill. in 1807; i or
£1,909 mills. %n 1918.  The pwport'ltoigh EmPg;
world’s output of gold mined in the Bé"en . in Igef
was 70 per cent. in 1926 and 71 P€r huted 52 p,s'
and 1928. The Transvaal mines Co_ntrl(janadal AlIﬂ
cent. in each of the three years, Wil eb'tlance' Kke?
tralasia and Rhodesia made up the d}'l has t2_ce
regard to the consumption of gold, II} ‘year slirllls'
on an average ){’25 milllOﬂg V,?Ort]'l "J' £,52_4 mﬂ i
1922, the peak year being 1924 Whtlne,l(]y give
went there, The last three years, 2
the table, are the three lowest. fof
#* 2 ) ] Cld Up '011
If the world’s economic life 15 be}l?ghhproporstéf‘g
want of gold, how is it that such a'lle”arts O ok
of the annual output is taken for t?ivate hoa e
to India (where it goes mostly into P " o ¢
The table is so constructed as tO suﬁbr
banks are the last in the queu€, 0% pe
the *“ balance available for monc¥- . ., bul palz.
}he reverse. Mined gold is deliver® g g z
neries, the actual purchasers D& i
The whole of the l'clII)ﬂCd gold is at theor st
posal. The South African rchnef}”s t pﬂ)’pajq
when it receives a consignment, 1amf’“ I
bank for it. The bank lends it the S -
banlk bty

When the metal is refined the that €
it wants and the : ed to oy¥ {0
1t wants and the loan 1s cance .I.L‘()et(l f agfﬂ)‘ﬂ'te’
[he balance of the metal 15'1'61.(1.11‘].1_(»"5, at 'dl'iﬁ
and rolled into sheets, drawn nto W it

inds, rfrlf"l")’
mpOW™y 1 po M Hlt¢

leaf, or made into chemical coO §

y ¥ > 2 1 sO 4 é)
posed of for use in the arts. The g(z};lre 161fr pt}éllc
sold bv the banks; and if such ]\ F“"thcf’or 112%';

they could refrain from selling 1* - aren - (0
could halve or quarter the (luant-ltyql the {ab)/ :
arts. It only requires them to Slﬁ?gi-miﬂcd,mix
the security of trade is being U5 ce 65%1"
use of it, and get Buckingham Palaces o fe
and Fleet Strect to appeal to ABEIEES

ChooS s oard
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the iati '
renunciation of gold, and the public response

wo - anc, i
]ikéllsh-be ready enough. The Germans responded
1s during the war
<

° °

0 Tgesrﬁolstnog the least excuse for the British Empire
Countries 'CI)‘I gold, whatever may be said of other
in India an 1 tllcrc 1s not only the accumulated hoard
Wise, bu’t ] d the quantity 1n private possession other-
Worth e 110rc 1s somcthing like £355 million pounds

ut Whgt '(\u,?cd every year by the Empire’s mines.
When we klg the use of fidgetting about gold supplies

Oard ig dow that gold held by the Federal Reserve
hy, agai, Cm?netlsed and monetised at its will.
Power the Bl’ Ckloose,a policy which will merely es-

Ou are ap) ank of England to expand credit, unless

¢ to guarantee that the power will be used

or tha 1 De
quantitjtf (I;furbOSc? The check does not lie in the
closed ; gold but in something else which is dis-

s tllelfollowmgr paragraph in the Monthly
«“ -
I :
eithcrt ;1:(::101(1 b(‘j possible within narrow limits to prevent
fall in"the oo the value of gold, which is the same as a
Which i . price level, or a decline in the value of gold,
that jf (‘w vancing prices. It will be apparent, however,
o "lisc.“‘](iful' a'l Banlk by an casy money policy attempts
Centraz Banl F‘C! of prices, non-cooperation _from.oihc'r
EOntitied. Will lead to an outflow of gold, which, if
Policy, »  Vill compel the bank to reverse its easy money
This o oo 0]y '
dgreed OCOUI‘SQ implies that if the Central Banks
Cont " an easy money policy, and applied it

oranc - . .
heeg np ancously in their respective areas, there

Woulq g, . @ Movement of gold. But co-operation
arger raf'omethmg else as well ; it could establish
Cou] 10 of credit to the gold basis. Lastly, it

nationalo the best thing of ail, which is to base
ncre-i It on national productivity, and use it
2ason w the national consumption market. ~ The
the Intey Y one of these things is done is because
not g © onatlonal ring of Central Banks has_agreed
gs the 0‘0perate to do it. Mjy. Montagu Norman,
O thig rvfimor of the Bank of England, *‘ can’t ”
1 r o 1at because Mr, Montagu Norman, as a
Redgeq nor o international group of Governors, 1s
: Ot to make the attempt. Thus the national
natlonal CXcuses himself by reference to the inter-
o of Jorkinses—that is, when he
open his mouth at all.

In g . ‘\bout Things.

ra fy cottish, ~bru: there
11 st Co-operator of February 15 the
L P, Hgage report ofﬁan address delivered by Mr.
Wao Ce Ay cfore the Glasgow and District Conj
pé\s the StSS.OCIatlon. The subject of the address
anlnts aale Control of Credit, Among the several
th DhasiSede by the speaker one was particularly
the Mone,, a1d it is a point that many speakers on
rnél t\to I)I’SQUGstmn omit even to mention), 1,13“161}’,
renrtlt\the € my own paraphrase of Mr. Hay's argu-
Dril Orl]Cost of capital development 1s cpncur-f
Qurce-s arig; © by the consumer through mﬁatlo‘n‘ 0
by Slop "€ from what he described as the -
the S for th credit created and advanced by the
Cop - nstru'cte.‘t evelopment, Taking as an example
Wa Sun, tion o0 of a railwa by a community whose
n y Was on- Was eggs, he showed that while the ral!-
oy ity i-StenSlblY built by the use of bank credit
A, was built by a levy on eggs. Mr. Hay
ddress %Ood third—anq the opening third—of
Upga e hi,g an exposition of this truth; and I con-
aty & .On hig sagacity in choosing it as the
© wel] ¢ US general cpse. His second point
SPogge Clerrin losen. Tt ig reported as follows :
“";13(.1‘ mi(ﬂ = the profits made by the banks, Hjt‘
“.. Might be tolq {hat all that the hanks did
- money which ghers had loaned to them.
; \~(}t]0\ ¢ase.  Some had paid-up capital of
G, Showed loans to their customers of
MY a bani cmﬂd do that. It was done

]

by * ghost’ money. . . . Their [the banks'] credit was
really national credit . . . and they were now trading in
@ public commodity. The time was now ripe when the
nation should come into the national bank, and when we
are all to be sharcholders in this exceedingly lucrative
business.”
Mr. Gallacher, of the Scottish Co-operative Whole-
sale Society (whose speech on an earlier occasion was
noticed in THE NEW AGE), was present, and opened
the discussion. He said that the real solution of the
economic problem was that *‘ the Bank of England
should be nationalised and that the State should con-
trol prices.”” The meeting was held under the
auspices of St. George Society and was presided
over by Mr. J. M. Biggar. The report says that
there was a large attendance of delegates and
visitors. This stirring up of interest in the credit
question is of all the more importance because the
Co-operative Movement has a bank of its own in one
sense though not in another. =~ The C.W.S. Bank
ought to be a self-determined organisation with the
same legal rights and privileges as are accorded to
the Big Five. Fundamentally the credit system 1s
based on goods, not gold. It is goods that de-
positors ultimately want money for; and even in
panic-times when they have run after gold, goods
were their real objective. Yet to-day the C.W.S.
Bank, which alone 1has a'backtl)ngdqf %00515,;25%;:
oods-producing plant, 1s subordinate 1n : 1
§nd fupnction to the joint-stock banks.  The time
appears ripe for the movement to consider this

anomaly.

* * * "
According to a United States newspaper, Dillon
Read and Co., New York bankers, have concluded a
loan of 14 million dollars te the German electric
firm, Siemens, Halske and Co., for a period of 1,000
years. The loan wi%l be iss"?fd as debenatturze;ﬂh;f;
ing a par value of $400. he issue 15 3
ce?lt., E which makgs the total of the loan
$32,000,000. A large block of these deber;tuées
will-be taken by the American General Electric hq.
The report says that financial circles declare this
operation to be a forerunner of a ““world electric

bloc.”’ - -

L 2

I hear that Mr. John Hargrave has accepted Ia cc;g;

tract to write a series O t\xglyelt?rtxcl(ezs %l;fz' clz'ijzcy
1 i N

and economics to run 1n_izealiz ¢ i

(Health Promotion, Ltd., Efficiency H e

noster Square, E.C.4. B'quﬂr}l-ﬂégd{s) 'No Health in

he heading : )

E})f ?’agntg)(isfr: z:miounce gs ““ A Series of Outspollx.en
Articles revealing the fag tlllcatd A?\%lgg?l’ ,Poxﬁzteyﬁ;:i
at the root of a Nerve-Rackea * : s
i ared in the j.anuz’t’ry number.
(z:;tliiigdagp% irst Things First, and was based upon
the statement that all life on this planet depends

upon Food, Warmth and Shelter. The Februarg
'1{'1'icle is entitled *“ Food,”” and shows that the 1;00
3 is in reality it rm
Reform problem 1s, 1n reality, a Credit Rf; ?ike
roblem. I have seen the second article, amd =
]xt I should say that, in addition to'tl}eaSIC)ru‘l‘zri?fell
¢ oo arouments, it is the most entertaining’y '
of 1ts argt o ’agazine It gains a good deal of
feat n the m , - 4B A E B %
g the humorous drawings by Mr. Har
g, tolo_, 1{ ror?e efnbodied in it. It 1s satisfactory
1o 7€ a et R 51 " ek g
- o YV e 11 do, that the 1mitiative as re gmd.s th_e
to higar, 25 bax > from Health and Eff-
unning of the articles came, 1rom ‘Iéacin s
el v Mr. Hargrave was specially invited to con-
Ll.‘{)zt{e.this series on health and economics as a b“?‘.‘
o grdposition. This little transaction 18 .u}n indi-
mes | I think, of a tendency among publishers to
Ciat{g?(: more S};ace to economiC questions, and con-
;ﬁfom an idea that I have had 101}'1 so(rﬁe l‘tllm'e that
tudents of Social Credit who can handle their pens
ifﬁcienﬂy’ will find before long increasing opportuni-
ties for turning their knowledge 1nio money.
il ‘ HERBERT RIVERS.
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Drama. of singing and music, occupies himself fully n

meditating on his own worries, and on finding 2

i ' as has bee?

Dandy Dick: Lyric, Hammersmith.

ﬂeiilgl?rﬁ:grlﬁpero’s share in making the theatre a
R iving medium, in touch with actual
oug,ht t ely acknowledged at its full worth, le
mOdernso It—)IZ breclkon_ed.the forerunner of mg
anti-romantici ‘ad not, of course, developed that
Hhe b o cism which later became, and js still
view-point Slt %f dramatic values, The sociolo cic ]
growing artlsa élli’tt yet begun to do;ninategltﬁ?e
Piner : ( as a craftsma -
:nOde?—nl;ndofll}g t‘c‘dll)y belongs. to tllenflﬁsfttg]fn]t.he? trlc,
called a farce, j andy Dick,” “which, ﬂ]\t}? U}C
good comedy ,thse aaI:lt?lter}’;atiOn between f;rccm'igd]
ber i i 1thor brin : 1 Iz é
er of situations which mi,,htéilil?ffdcredl})ly a num-
o ve daunted without

omic possibi]i:
chk %) »;S

e exploits not ; :

t1 5 1ts farc >

i) with the result th;Ctal; but its ¢
iticism of Victor; Dandy

-St. :M:a“ells was an ldea fel <
.

deane
mnformation f&t}?tg to the audience ¢ problem
Enoth? cciur'c'ain is tagggé ]};apgened beforen etcheeS o
wledee of s s by Pin : the rise
-age of its difficulties ag wgrgosgégln ﬁs II]'_l)lUCh
: y lbsen,

('nd lth ( (0]
L W II]OI‘C Su v A% W
= cess than Sha\ ElChle /CS 7h
)
and nearly a.]. W a)’vs

does it badly ° th: Second act,
iana Tidmay ; entrance into th

. > A e ;
: 1crll g In Barriles- ?ts i\:,/ell Pr‘-’pf{lred as gilavy i?lfc?eiloiglz-
and “so dj 5 S so striking = hi sty
e 913, ans(?rmmg of exfhicien T WI;EH it happens,
reat maintains, that poe y e 1nterest it

excitement i
» 8ambling and roguery, on the one side
b

( : Rev. i i’
pnsty,als ex}c):gllent CAOL;ESS;m Jedd’s Victorian pro-
ot 113 Yy Dick” was produc
i plég;%e 1?1 January, ISE(;;J. ﬁrligrazh o o
Bolec g e Cvz) O pass their lives sho t'e e
il d il 'pses of the Victorian kel e
S B ory. 1In Sheridan Pir; = the bag
Ish satirical comic \A;riterzrofﬁzh]%\v’larlld
g “nglish-

Man ig not d ;
fob iy me stinguished .
> neighh merely by his eage
v Dis eagerness to

Mrg c ours of :

", Urundy, Ol enjoyment and to fr _
1aeﬁ 2:8 ‘ightyh‘ nH ¢ 1s branded b-yql?g taobifl‘.?“’n with
JMatters, i Shortnow what his left ha (11 1 not to
S Worst éby his perfidy Wh‘cr‘ll f(JOCth n

) - B 5 = Yy 1 £
volenge example, \vogdt ¢ subject of se::’ far from
e The morg -altruism ang jo o 1S worse
g as evident tq 1) POCTISY  of tlmpen_al bene-
1at day as it 15 to tﬁe few enlighte 1e Victorians
"€ picture of the Ree,JaZZing }Llﬁedon'(Ed people of
savings on ) eV, Augustin Teqrs Of to-day.
andy Dick y n Jedd putting his
- o

on, for

Cpit al sﬁ}?émd pounds

1 " . spire

tr1t1c1sm of the _,imlg.f()r a hishopric ; and thus

10Se present.da ctorian Iiﬂglishm1 © 18 deeper

Sfa ;ll’l()t qlle%ti(g] Pfcttulies of his repe%ltli th%l{‘l’rlaye

oI the ) » ~ to his chi atng hou

= plmst - o S 16 ildre >

Dick »* Confmgnf of sceing this rer\l-;'\ {ndéze‘c‘], much
om the wealth of V?c'rc?ria D'alnd'V

LU N 1adeas

and insti{ut;
: 1tutic W 5 g
4s modern a)sng“%)t W’thh it laughs, with epi
ad: 3 litde pei ow’ll feel wickeder w} epigrams
° nourishment,” anpgd -i_lr walen you’ve
» In reply to the

maiden’ :
S recei 2
taken marr; Pt of a proposal with ¢
lage seriously,’’ Y. 1 have never
) N )

afterwar “p

ards. Peop]

irds. , & :

Ome, 1n \Vhi(‘h“]e pleasant e\'emr?rf in]everrdo o
" each person, to the'lcvo::]n e
! accompaniment

way out, 1s as good ‘* expressionism ’
done since.

On the stage, however, the English d
things with the object of altering them, but
with the object of continuing to bear them. *.
years the stage has made humour out of the Str.?.lt
of the hard-pressed debtor whose I€5 )@C_tab”)é
renders his descent to vicious ways of raising
wind so comic. Throughout all English c_omed)’ atr];e
farce the English have derived conso for

i Jation from
severity of their marriage-system by hearnng r;111
the stage in jest just these comments W ich
wanted, but were forbidden, to make in carnest- el
Emerson said, no married Englishman cail 7 gof
suaded to give a serious opi itus e

o not ridicule
rather

nion of the inst u
: 7 e .
to preserve his I P heatr®

marriage; he is too anxious he t
as a gentleman. Possibly the reason why “cEnghsh
were

was held for so long in such obloquy by Lie=
was that from the stage much the same thing® “ipe
Salil' about them and their institutions as
““ dirty ”’ foreigners. : ;
The continuo%s laughter of the apdxen,cergfzt
again to Sir Nigel Playfair’s capacity, for es ali
ing the atmosphere of a period sO that it cc)f,l;‘”,ng th
again in the theatre, and to his flair for revitredd,

right plays. His own Very Rev. Auguitlrnren of
D.D., is bewildered enough under the '€ aral &
events around him for them to secm as na ta-
they are at bottom farcical. In spite 0
tion, fall, imprisonment, and rescu€, v
and cardsharpers, he never ceases either Ski lan’’
reverend or very human. r. Georg¢
i\iiljor Tfar\]/]er was also a very truﬂe_ a]r]dwlllllcl) h )

iture of the melancholy army-oiice . al
his liver in India, and wl%o, if cyalled to service togddle
would somehow strap himsel together 3" ied by
along afterwards. *‘° George Tid,”” as Pte

ifies

%l/gss M?ric Lohr, was a fine, manly, S ch g
ure, but it lacked the humanity W 1cll, ;
e P At dat ; hers- pt
withstanding, was attained DY the roéfﬁcef’ ou%b,

Basil Moss as Mr rbey, the younge

to have been abl.e]%g1 m;}lll;e hiny; elf thm.'ough ) ﬁdf
jectionable to the Dean, without :
cqually trying to the audience. The ar:
such a part is to show the character as unhcreas "
difficult to others he makes himself, ‘}Y's spe k’;’
Moss, by the monotonous insistence of b1 gestu(ﬂg
and the exaggerated stiltedness of hlsag ak!
caused it to appear as if Mr. Darbey wes

himself a nuisance purposely- PAUL BANKS’
__///Ceaf
ple ool

The Dinner to Major Douglas will £
Orner

the Holborn Restaurant, at the € i #
and Holborn, on Friday, March - Tl:p ;ﬂn ¢io?
be 6.30 for 7.o’clock on this occasion- ent ¢l
for tickets (Price 10/6) shoul i ’ (ot
Manager, The New Age, 70 High who
The organisers will be glad if reade™ e v
to come will send an early nOﬁﬁcanon- not -
address, because the accommodatio? ¥
more than sufficient for the averag® 1
of the last two years. sod for e

Readers who have already 2PP he is hel
are advised that the printing of e 0
case the Dinner has to be tr anSferred mmoda
Restaurant to secure larger - t(l)lis v
Evening dress is highly desirable o

i6

The next Meeting of the
Wednesday, March 5th, in the 02
Hau’ at 6.15 p.m.

f his t€% ets

}
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Verse.

By Andrew Bonella.

This article i L.
}13 ; ridg'es(3 1s to conclude the brief examination of
cauty » hig] prosody in ‘“ The Testament of
Main points \rll' we undertook last week. The two
of the iam])ic\[“d] we held over were the inversion
Synz}.bles. (u(?ft and the elision of extra-metrical
i \.im}(\ ted this line as a simple alexandrine:
-t Cons;stg cof (t\l\l'] Ill,]c soldier is the martyr's heart.”
lambic fee \te syllables which can be split up
iiie shoxev' 'We may note in passing that
Vs a certain variation. Although

re th .
a cor 5 R ; x
sily scar/med telﬁlcsaillb' six stresses, the line being

‘e

here &

Bu »e /
th tvir/tue j Loy / /
€ real speeclf in/the sol/dier is/the mar/tyr’s hc:ﬁrt.“
! StrCSSC/S are more like this:

T But virgy, ;

Stl:?l € spg@cll;] l}hC soldier is the nm/rl_vr's heart.”

leastc.turc thia rllythm beats against the metrical

follge the Metre ne, without obscuring it in the

theo“”l?g. Ine t} can be recognised at sight. In the
Tetically an"? first foot is inverted; it is not even

T ! Flughs lamb, but a plain trochee.

his 15,08/ all ayfenues/of 1ik / /

e fi e, too, j /enues/of life/ and un/ awares *’
Mi]tors,t foot j5 ssoeaslly recognised; the inversion of
Herex-1 S, that ¢ Common 1n blank verse, especially
Of « tls ’,varsl.onle €ar 1s quite accustomed to it.
‘Tlortalo,,’ ein 1(')f the first three feet, the final O

i g clided before the initial I of * im-

Se ;
ang hls/thl‘lobbinm
Ehe i Vith gy =

re, COoim 5

Streaslés halfg]\?rz Wlt.h a trochaic or falling stress and
Clayga thig’ tthrOUgh into a rising or iambic
{n‘,ddl e. the ¢ hange 00, reads easily enough, possibly
hi iagond thege of gear takes place exactly in the

- Tdmby; ° elfect 15 magnificent, far finer than

o Verslo 2
is n of the line would have had:

/ / ;
passion/ t(o) immor/tal sleep/

roh /hi /
I Pa With c(;)/blng pass/ion Sﬂlng/t(o) imm(/)r/ml sleep/
whPassing! £07
Judi‘goshows mgSt quote a very famous alexandrine
T y I:;lll > (or sha‘ﬁ IWell Spenser knew the effect of
. ﬁrsse T mspired ?) inverston :
h So fus, -0d third death after life, does greatly
b b“ear oy goc:rd. feet are trochaic.
h'“ Urrxl arder tq none of the lines I have quoted
copCh By orsal re O read at sight than, say, Milton’s
e t as the Proach, far worse to beare
ly of % Doing st two feet inverted. But we now
L foop O Milton» which Dr. Bridges’ prosody
Xty © ot e o In Paradise Lost’’ the
ty the a%’ dréi\re_l}’: some say DEVCI, mvel;t,ed;
angtine) venth 3 Milton allows the < hanger ~ ©oF
: the SYllaba ank verse, thirteenth in the alex-
Sy ich is so common in Shakespeare
th: Brjq. ¢l An Matic poets. For example:
. IS ldg asgels, by “'hOSe 'ﬂid aspir(ing).”
o ;le’nt;’] use his own phrase, got rid of
I ey allows the hanger, but he does
e oy Her hetlji Now this is a trap. The
Ing® a sid~t° the nows it by name or not, 15
‘ihir D thmllar fall‘anger . inversien of the last foot
N se eadey tlll_g stress to the end of the line:
b Iylhbles w?es to read the line as if it had
not n}cn, m fact, it has only twelve.
ade this clear, take the follow-

please.”’

hy, R
E)ll af iseaasm‘l Can bl“in
g . ,
Ssi ba]ke a exana;ir?o more; (and) it addeth nothing.”
ish] Al .Y the by € with the Jast foot inverted ;
acketed and,”’ and the result

.00, STSe line yy:
shally QIxeuqi{o“s w eicvﬁlth a hanger. Hence the pos-
e, 10D of elisj IS most apparent when there
10nin the previous feet, as We

I shall follow the Laureate’s own practice in usin

the term elision t i e
‘ 1 to cover both lthe disappearance or

slumng’r of the final vowel, and the “ smearing to-
gether ”’ (synaloepha) of two vowels within the word
The most obvious instance of the first is found in
““ the,” the final E being frequently dropped by
many poets and replaced by an apostrophe; for in-
stance :

“ Th’ eciipse and glory of her kind.”
The second 1s found in such words as ‘‘ power,”’
which may be monosyllabic, and “ mutual,” which
may be disyllabic. Every syllable over the twelve
in strictly syllabic verse must be accounted for by
clision. The vowel may be elided both when it is
open and when it is followed by a * liquid >’ con-
Thus ‘‘ gaudily,” “ business,”” ** suffer-
be taken as disyllabic. This is ad-
on, which some prosodists

deride as metrical nonsense; but we need not take
sides in a highly theoretical argument, for it makes
little or no difference to the reading whether we speak
of vowels being elided or anapaests being substituted
for iambic feet. . ot 4Ry
The practical trouble in Dr. Bridges’ elision 1s
that it is optional. Often one can tell at a glance
whether to elide; but sometimes, particularly if one
suspects an inversion,.one has to read the line over
twice before being certain of the poet’s intention.

Take this line: :
« hallowing brute instinct, symbolizeth approach.”
How many syllables does “hallowing * represent?
Not long before we have had to telescope 2 similar
word, ‘‘ following ’’; suppose We do the same here.
But that gives us an odd number of syllables. Very
well, let us elide the O in *“ symbolizeth’’: this gives
us an iambic line, it is true, but unfortunaj:ely the
result is a line of blank verse, whereas this 1s an
zlexandrine by hypothesis. We must therefore give
full value to both; there must be no elision. This
brings us back to the inverted last foot, for mnstance:

¥ hath this falsification of her true sopmno.”

The easiest way to scan this is as six feet and a

er: but that is against the rules. We are there-
syllable of ‘¢ falsifica-

hanger; ! o clide the last

_ clide the

fore forced to different rhythm. Such
icularly the

tion,”’ giving the line quite @
If there 1s no

_sonant.
ing,”’ may :
mittedly a metrical ficti

pitfalls are strewn about thg pﬁf&m, particu
combination of mversion and elision.
doubt of the number of syllables 1t 15 €35y to spot
the inversions; and if the stress 15 normal 1t 1s easy
enough to manage the extra syllables; but when we
ctrike the 5 ther we are driven t?
wonder whether the Laureate, in the exg?:setrr;exr;g 1?1-
the experimenter, Das thie RESE A
atic I'IIJJIC of versification: that no variation of 'thel
rhythm shall be such as to obscure the metrica
structure of the line. No doubt he finds the struc-
ture plain_enough himself; but then, let alone the
fact that he himself made the lines, he has an ear
far better trained than he has a nght to expect 1M
his readers. ety !
1tt1 o dfft em 15 &
And yet, admitting the difficulties, the pgt’s s

great piece of work, Letus consider t‘het p}gmself -
o tackling such a subject. He haihsii e of
discuss whatever subject comes Wi

e
g gl lisation of flowers to man's
argument, from the fertilis o ey, e

first love; the latter 1s comparatl SY :
always h,ave written ab.out 1(?\?, the ‘L(\hf:lcotllgnlsil;g
worlk pros:u’c subjects into \-Cl%(’.f‘_1 Atic e
given us, in the course of 2 long didactic piece,
line of blank verse:

« The baby ape 1s very
ve to warn &

like a child.” :
1 future poets how easy it

Jge gives the reason 1n

which may ser
f Wordsworth, who, as

is to achieve bat}hos.h queri(
.« wemarks on the theores O |
&r]: 1aelfnl::lnmv, turned out some shockm}g ‘stuff. in his
time: ¢ as the clements of metre owe tlﬂelr existence
to a state of increased excitement [those \‘\:hI? hear,c}
the Spirituals in the recent production S)lf‘ i orlgyb
will appreciate this], so the metre itself should be
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;:;lt:;r?ggbglglied by the natural language of excite-
i °o ‘ei\:c'press_ a paltry thought or action in the
ol arad‘mc Lost” 1s courting trouble:
“io 1'nI)) | xpect a ‘ marked rhythm’,” says Bagchot.
i ply sc:jrpethmg,worth marking; if it fails to do
g tg a}r]e 1sappointed.” Here, I fancy, we have a
Sl w. at_'some. hax‘rc called the prosaic’ quality of
i an%asi,dges in ‘“ The Testament of Bcauty e
L o e e gl of Doy
= : end of a ic w -
ASAE?IC?;“? undnolished ruggedoxr'le{izgcilecll?c:;:ework ‘
Dr. B or discourse and nearest prose.”’
. ges has made of his ‘“ ] '
- 5, oose al i %
an?e;c]r:ai:’t‘-lgggsg‘}?ugh hto be ‘¢ ﬁttesil ?z){? nddi;lcgisrsc
half at the top of th
1yfic§{a}¥e§%‘&“ ’ t’cf take wings and rise. fond feti
it prosaic S aherc 15 just enough beat bcglfli(xllad
would be caused ]}j)ysszﬁtgecrs to avoid the break that
and verse, but he by ¢ nating between actual prose
ompletely avoided the bathos

of the “'b ”
aby ape ’’; an achievement beyond the

[)OWCI’ y 1Vi

== p

sible that if
,as [ sugge :
orm of syllabic vg_gesit:dgm my former article, this

g2¢ i
Stectons wil find it 33 casy 15 read s e g
very likely ciisowr(:cr(r)lr}lfd"‘ Dr. Bridges himself cm?;}fi
n arest 3y .
miyﬁtt:’ f_rom thg staadioing of grose suggestion ;
ght still be right. 1¢ common reader,

n Conclusi()n f
You feel'inalin iy 2 after this prelim;
yoursel f llméllllned to attack the E:};:g;?%l’y canter,
means O’f ggest that you ad e's PTOSO_dy
accustom opt the following

the to : Ing yourself
1€ toughest line you can find sct;nt?te rmectlr(?: take
) , ead 1t over,

)

twelve syllables
a little less, and’sgeaog
dinary speech rhythm,

when you wi
you will find that the basic metre is still beating

M your ear. Do th; {
meet for 1s with every di .
to readinge‘{}el?l pages, and you }:vill fggug; lﬁ?: i
read. “The ng verse as Dr. Bridges would ha b+
but even thoz ¢m.1s, as I think, worth the tr v§1 it
‘and leave the fofeahders who differ from me I_Ou t]f?,
1t earns a permug €r passages alone, will a reré thns
a splendid mj anent place on their book }%l at
1scellany of beauty and Wisdorsn elves as

Marshall Hall,

By Eric Montgomery,
T Ta
to specialise i
e 1se 11 the two biggest
£ Sl 2008 e once e i
isonme : ife and d

i ent. Fagts ros ond death—freedom

knovwvnmszccl)luiaw but llé);npiénmples s, dgg’%

Edu_/ard Marsglsﬁl i worn:lgn’ )wh%t there is to be

destined to bee Hall, then ip 1 ['he speaker was
his - twenties, but

me t} £

118 - e le S

dgiy, and Crowning aa((:i;ng criminal advocate of
reer p . g

€xperience of
ness in hig ;{I;‘imﬁn Ways and woes, to i
followed his d Heth year. Among ti) ° (-lle. in har-
he was kno‘wx omngs for over a qllarf(\? U}ﬂhons who
could get yOli, ?07”6’,’566/1871(?, ag ‘¢ T}O a century
‘ off.” Here, indeed w»ﬁ Z]an 1‘.”}10
2 e valiant

knight who b :

and fort vy his service assur
if anyogfu?s: 0: more of his ngi]eofiiyb:flved the lives
yet behind alI])fC]IS can have done in é;lngz than}{ew
Of a great tra llsl great work IOOmCdythge'-] dnd
?ppoffunist'hereg\iﬁu(y;_;r};? }0Wn life.  No Sc];ilc?t‘lz
Caree : e he 1
recr niever okl back, s the pepe e
though he alw not only looked backC} S'ityfmg oy
in recovor}nc ?1}’S.gllccced(\,d by SOm,e Hu qll back,
g all his lost ground, HO“%?;Z)I;:)% ffeat
S > nters

with the Bench; the shattering of polit
for a time the enmity of the Press;
all, perhaps, a pitiful domestic trage
fortunes though they
suffering and preventec
the glittering prizes which ecvery 1
has 1 view, did not sour
nor cause him to drop out of the ra
fact, it is to be doubted whether
any of the glittering prizcs.
large in the criminal annals o
courts he saved by his foren
art so many from the gallow
and more timorous man wo
vince a jury, a body of men wh
advocate never omitted to take
Mr. Marjoribanks’s excellent bio
mittedly more of a legal than a
about it, for the biographe
self says, that as a man’s sou
work more than in any other act
should be chiefly the story of t
Mr. Marjoribanks has had
Edward’s notes and
further advantage of having
sonally and of actually having app
From the Camberwell
his first ch

darkened his life with muof

| him from snatching

his perennia

{ this country
sic skill and
here a mor¢ %
1d have fai

into his €O

which gave him
Maris *’ case in 1026, which
brilliant careers of advocacy 111 .
derful series of causes coled
scribed in these page
1dea which cannot be
of the cases.

Marshall achieved his cf
the extreme subjective meth
the central figure of his case,
thoughts, actions, and
not as a historian, but

He appeared in some of
passing of the Crimina
allowed all prisoners to g1
~ This privilege,
first, ultimately became
frequently proved the
e.g., as m the case 0
shall Hall always aske
to go into the wi
a responsibility w
himself to discharge.
tice of commenting
neglect to go into the box t
considered not to be In 2
pose of the Act.
in the Civil Courts (not
case in 1923),
a criminal lawye
clined to regard
Edward Marsh
doctor, and from his
considerable knowledge ©of
him in such good stea '
to Rugby to be e
fore he was eighteen O
success in convincing
no work and wot
Rugby for athletic
therefore, apprentice
him to a more practic
afterwards, when he ha
he was returning one€ il
borough Street, where
a client in a notorious €asct-
Street to buy a paper t
His old hcuseni

*‘“ The Life of Sir Edward N
Marjoribanks, M.T. With an int
the Earl of Birkenhead. P.C.,

found in t

as an actor or aQ
the first €as

a two-edge

f the po1s

hich no _couns¢
e

and refused
r, though the¢
him as sucll.
all Hall was
the

ducated, bt

1d only
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to hlm. “
you, Hali,» ggssta'ghgt I should have expected of
t 12 o’clocl td, ““loafing about in Regent Street
ners.’ ii: with nothing to do except spot win-
nowledge Ofe'm the city he gained a thorough
all kindg o 1rejewelle,ry and antiques, as well as of
:lons of the v arlfl?s; indeed, his graphic demonstra-
hOs_e of Lawror King of the latter in such cases as
l_arls - murdeence.» Mme. Fahmy, and the ‘‘ Stella
Clientg’ favourr dlczi- much to turn the scales in his

C¢ stool, he \,\K ith six months’ drudgery at an
e JO e Olle\ as fortunate enough to e<cape fo
caﬁs degree ip IEG, Cambridge, where he took a
i Ped to the :;rvland got married. Before he was
Cbiclans’ a trip to 1e varied his studies with a year
ket with the Australia, and vigorous games of
jewed an offer ?entlemen of Sussex, while he re-

ellers, o mo Messrs. Tiffany,. the American

ich they ware 1€ a branch of their business

7 Were opening in Regent Strect.
(To be continued,)

The Screen Play.

asléhas beCOI’llfllée -?OdlesS qir]: Tussaud’s.

Milleeorge ean It\Ile fashion to be somewhat snooty,
loy, ti] trust 1 athan would say, about Cecil de
Great 3o fashion .Shall never be so churlish as to fol-
himsel asters of de Mille is one of the pioneers an
Climg fo an ?11 the screen, and if he cannot cure
“lent;i. Which fm ost Dickensian devotion to anti-
Atjgp ity SOmet(i) ten leads to bathos, if his senti-
Dalten.t His d mes cloy, he is none the less an
Asg . SI0cerit ects are, of course, largely due to 2
mind-ue to hig - To some extent, I think, they are
43 he thinkép.osse‘ssmg so essentially cinematic a
Umap; an In pictures, but his pictures are con-
to the 1y g a eﬁ' e to working on the emotions O
 tim “Motiop ;v ole, and this characteristic, added
s al streak in his own nature, causes him

O la
;he p?ge. Godsieghe trowel on too thickly.
Vera lic—; ; Girl * is far more likely to please
eserves to be a success—than the

gar'Od?m ’fzsr?éonal critic or the highbrow. It 1s
°nd Iy he latte at times stretches coincidence too
t}f-’nel Weng o defect is, however, common form,
i, Oram, Patience with people who are intolerant

S 1 a i |
Peet UStance ) PYovided the melodrama 18 good. In
t of the

Q . ;

glulcke;qr s nlntal's very good, and the interes

[nso dislng of tmtalncd throughout by the gradua
Isply, e thythm. Good craftsmanship 15

Wh Ve 1«
;[\:ﬁc_) "iflh de 3 11!‘111th_e tension of the suspense MOLIVES,
ich Cch use 14 € 1s as great a master as Griffith.
Fogpr e as o\I,n ade of parallel scenes and action,
Ectivew ch g ler done as contrast, and the paralle
ast, e argely symbolic, 1s here certainly
Vogterly "¢ Photography and the crowd scenes
S phy

t of the . .
Wit S@I‘li g refoi};thn of ¢ The Godless Girl ”’ takes
h°i Sek? ern alory for youthful lawbreakers oI
BQDVr‘l Sop, - utal arfdls the atmosphere of the real _thlng!
Son Ws 470t th stupid discipline. The prison 13
Vingjand 0? cardboard affair which makes the
My S are Tt As g Condemned ** so completely un-
WQ? nliliet hl.dEOu'SOC‘.al documents, these reformatory
I &d of W@rigy, oY Impressive, A worse than Prus-
thej D feco ma’nl'lilngmg from face-washing at the
; tn Jale I)r'( to the less amjable habit of chain-
q ‘I]:’mvir:s tied LSOners in solitary confinement with
2 da‘ince § that a(; ove the head, does not strike one
q ’nl'e\faloé EUI‘oD,Od s Own Country is SO much 10
OpRisy,, CAtbarjey, o 1t thinks itself to be. If this
th SQI;I tan, ¢ il‘ b? typical of American prisoi
b Thgrit}‘ lethi“g' tb to be trusted that de Mille has
8 L§ Briy.; 0 shake the complacence ©
\\fer g Bclpal female .
g, Sive Wquette g PIrls are admirably played
RS g it and Marie Preyost, and Noab
C\ i l(l 11[11)@3_-50 . re ) d
80tee Durves nation of the brutal hea
ryea and Eddie Quillan are

s which do not provide their players
with nity for much individuality. The film
is silent, but 1s presented with an unnecessary accom-
paniment of canned music, for which I do not hold
de Mille responsible.

All Riot on the Western Front: Tivoli.

The title of this film makes it unnecessary for me
e on a description of it. As a counter-
vels whose authors are
latrines, disembowelled
we are now also being
ch seek to emulate
* spirit of Ian Hay.
e with the

competent in role
with opportunity

to waste tim
hlast to the flood of war no
so largely pre-occupied wit
human bodies, and smut,
gued with Cockney stories whi
““ War is a bloody fine picnic’
The makers of this fil
author of ‘“ The First
result is an insult to t
war-widow, or c
1914-1918 have not com

m appear to agre
Hundred Thousand.”
he intelligence of any.ex-
ivilian whose memories of
pletely been submerged.

Happy Days: Tiveli.

This is another of the
shows which are
such trifling va
nature of their

ble talking and
differentiated from each
riations as may exist
banality. Its cast in-
McLaglen, El Brendel,
George Jessel, Gilbert
Marjorie White.
emen have anything
lain the inclusion of
nt in so unremark-
n that as they are
he makers might as
If President Hoover,
d the author of Genera
the production
1 the leading

DAVID OCKHAM.

other only by
in the precise
cludes Edmund Lowe,
Charles Farrell, Will Rogers,
Emery, Janet Gayno

none of these ladies
ar to do, one can €Xp

le a galaxy of tale
ly on the assum
lary list, t

so considerab
able a film on
on the maker’s sa
t their mone
uth, Dean Inge, an
Crack ”’ had only
ave had the

thinkers of our d

assistance of al

Music.

B.B.C. Friday,
rarely heard La
ho understands
s—the orchestra an
ave a very good pe

The work is full of magica

scoring—one pass
movement, where
lus a co7 anglais

Mer of Debussy under
the work perfectly, and
its players among

rformance ©
of colour and
d, in the first’
o in the treb
ly melody throug
d string harmony-

niature score

a solo ’cell

fit of owners of

sage in question oCCUIS &

before the gsign
movement 1s @
tion—if a sull

first movem
le of delicate an
Mediterranean
to change 1

d subtle evoca-

lit, sparkling
e for sure)

the music for
- the whole wor

s, is as great as @

work of Dr-
ded. This 18
its composer’s
h it makes no

music here 1
The last moV!
lovely wave-
Debussy ever

Williams, Flo

f the finest aﬁeard——althollg

like rhythm
d deeply felt

f its indebtedn
City Orchestra, V
e ineffable Lie
1 bitterly reg
d 6th mover

ia B.RB.C. Feb, 13.
4 von der Erde of

Birminghain
ret I was only able to

Once again th
Mahler, of W
hear the sth an

16 affair was very i
weeks ago; I
of transmisston1
heard direct 15 S

o concerned, Mr. Stuart
Astra Desmond the con-
ere exactly the

set the orchestral
er done than in
he fact that in
ded better than

TLondon a few
ufficient indication

spite of defects
performance
really was.
far as the singers we
the tenor and Mi

he positions regarding merit W




202 - -
THE NEW AGE M | FemRuaw 27, 1930 -
- SN “H 9 TV
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ance. At Birmingham it wa i s S ll'lg or t o cam ay 1 .
. : s Miss Desmond : = . ' 1 ~away. B ¢ i i
V]‘jl)as adml,rablc and Mr. Wilson not at all so. 1\\/\11152 It having been Suggested to me one day 1L earg) gxlxlé? pleased later teéns%:;v'e“ [lmst rgnddle life, Twas Lo e oo i ke e
esmond’s singing of the Yoieli d bephiad s neal] spring last year that it would be rather amusm%]en 5o to such enquiries | m“t 1e daily Press a refer- tend(tmcyl (l)f gnmxtwe man towards the installation of such
and teuly inspired, it were difficult to say Wthhe}; see what the Bank of England’ would say i \ by some ¢ ek RavIng beer’l’ made at the | 2’ 1;:; I’,f?t eat‘, - apge.ars 3rrg?15nb1e and practl&ally universal
brought up against the Promise to ay prios, SRk YOURS man. inctive anc neviesal ey o et
g e« 58 nk PuILe T. KENWAY need and desire. He always appears, 1S always appealed to,
- > and always obeyed ; usually elicits the most devoted loyalty.
Even two people can hardly act together anywhere, in any

the Sh n iIl i 1 l J\ o) se (= poull
n 1 ne 1C1 SEC

vivid sympathy with the musi
sic, were th % :
: e more re- | notes, I obtained a wad of them from m
way, without this principle emerging and finding application,

i ¢
most ¢ Eneres X
at least in embryonic form.

markable. W s et : %

phggfen for th(}; yﬁgﬁg:r?tpaéxgrgrizggg ?g;izi)lc?flo&d bank and brought them to the City, V[i? tlll : g toil “0

indifferent - I the | depressi -al . Waterloo Tube. The lon r .

b performer who was inflicted on us? Why PIESSING * lll,-thc \’V 1LCY190 1“_. further 10 ered ‘ 1. Willins, the Questions of Reksa.”® The Parent and the Chief, then, are the natural proto-

when there is at hand an English singer so fine A up the inclined footway having still furtt hefor® lately Bam Lloyd, (he Californ: sa. types of good government and the good chief always acts

interpreter of the music as Miss Desmond, hunt tz}ll my blood pressure, I was very meek 10d€ET. igor | title st;wmen a .iio,ol(]Le Californian prophet, seer, poet, has | like a wise parent. ¥

, hunt the | I began to circumambulate the great financt? e nds revealed . ntitled as above,  Transcribed the [  * Eneres ” is a book that almost—but not quite—describes

the Social Credit outlook, es cially in the Twenty-Third
Talk. It is strange how near t%e it all J. W. Lloyd has come.

Continent for a thi ea S
third-rate performer? What is th A ENE
P ? hat is the | tress in search of an entrance. As the gf giple ;  And Dwigy ‘hER “NE, Or, the O | ogic of Socia
S A the ! y the uestions of AS]{CI‘,
The worst of it is that in the mat ematical 1 gi f ial

sense, what is the point? 11
L e s P e Miss | of - : - i
aenfite woilk. iboalv ke wh ! of rebuilding was in full progress, the only es title autl :
% < s s =3 : orr1! in r0r hs " 5 2
Eftchance to do it again, and’ in Lozd0 _‘]’3111 bfc given | ways of ingress were blocked by lines © 1 ; on an intrilmdﬁf spem,:;d‘gw:n it that plmn,s&ralghtfor\\vard wor gt e
erence with a partner adequate ! n; but for pre- | loaded with eviscerated material, an wcn,ke a thor gy oUO" by Hay locl ds_backwards. The book has Credit © a 51528 good as a mile. .
Coae andl o feeling -under these reat’solid walls i . on secOnhpk,lms thag & Fen?d{. Ell}s. The Foreword by the I\evgrthcless, no one who wishes to keep himself posted
) g g £ richo, wi ;  Rekga S5llable) i eres (pronounced E-ner-es, accent | as to.\'ltal trends of thought in the modern world can afford
_ Kirkby Luan. mean Hebrew spy before the walls o J?l -l At the v the Asker;ﬂ‘e Serene—the Old Mean-—is myssif, and. | t0 #0185 reading ¢ Eneres.”
Quite the most painful event since the death of wild longing for the trumpets of rams’ 19 fouﬂd . asks Queg- an, Tooks Boy—is likewise myself. The Boy, Bl
Battistini a year or t G e death of | last getting round more to the frontag® - - nce t¢ attip,guestions.” Fo ponron the riddles of life, ponders, and .
B e ot L wo ago is that at the early age | little door in a long wall like the side cnnf;ent in l the serc.oef Mind, :\nxéc&rﬁcnts the lower, the questioning Review.
Ritkis Tunn o It (}21 glorxoils artist that was Louise | Hell mn the Pilgrim’s Progress,’” a1 ; rIiouS palf' ‘ SZT{?}‘QSHO;:S Sg"ers of the fuﬁ;?élrufﬁf&‘if&e S(l))ilf.litMan’ﬁ;‘e'zZ « Time, Gentlemen, Time!” By Norah Hoult. (Heine-
. n her we have lost no thereat. At ¢ e e ace of myste oy w (0] s Y myself, { X : & : mann. 7S. 6d.
only supremely great English wom E mcrel}{ the sages [ fou‘;j(’]l il 111311 ng,lf?ame person in P gl Asg‘h‘? boolc ; o my Self, to be answered by my This novel tells of a few days in the life of an Irish solici-
memory but one of an singer within g < y alfable B~ secplate W Yo e s Erlg Contains Tw . tor. He is on his last legs through preferring Irish whiskey
‘ e of the ver e : sent me some 100 yards on my €502~ hug Ubjects TUestio wenty-Seven Talks, on chapters of 3 i i sone, his wif ildr
Bheama X y greatest of her times y ) rainst @ “rdd p.iCts oo uon'S and Se : y Of pters, to clients. His practice has gone, his wite and children are
zingly rich and velvety quality of h S round a corner, I came suddenly up a5 Quallln o C‘Iﬁxln and . 'sdom, Re];'epe S answers, dealing with such | feft to what they can do for themselves. At the end -of the
Y er voice, | beadle in a scarlet robe and a cocC ced hat assag \ soj Aracte, Vi, Right mdglon and Knowledge, Happiness, bool he gets so very drunk that he is arrested in the street.
et b roo” 'IOuS ess Sex, War, Cj _l_\Vrpng, God, Law, Liberty and | [e goes out of our ken between two London bobbies Most
ti : R » Civilisation and Karma, Cosmic Con- | of the book is written in this style: * He forced himself to
the headlinés, and

a timbre uni
que and unforget 3
rgettable, the magnificent | before him, 1 was directed down ant(l)-camam 5 Y
ike th a o 18wl oot
l Uritten 3 oG the Four Great Loves. read a couple of articles, glance at
brief items of news. But

purity of her singi
: Ing me . e
fg;‘fgﬁ?d maSteﬂ}g Sg’lc, %::c;d\’vér}:geﬁﬁirb musician- | to the Issue Department, Very like g ! Stery L1y,
1n interpretati imaginative | of an c you; n ang ;.0 Simple ¢ : . : i !
her Erda, Bm?ggaentlon’ whether of operatic roles— H : brangh banle er f my induced “ernk ot %Y ledge ofkmdly cliqrag?e(xl- Slgcere language, and recl?'rd:t -through"Someumesl-tmc?{' vmtl?eliastion fixed. He felt again
B el 2, and Amneris—to mention but ere, while I recover rom <imilar baltyy sqpere 1g the Law of P who has come to @ working | it was difficult to keep s a e e el
live in mcomparable and u ut | nesslet me digress a moment Ina «ded e | of S8 Wil] n M old say; aradox and is still sane. in a nervous condition. - - - After eight minuie t
thatuzil‘;il{e memory with a brilliantnsllérpassable! and | Kensinoton the tellers’ counter Was gu;r rel tl‘é '\"?lu e t:chri'“ng’t 1Persmn I think, which runs: " A | the paper into the pocket of his ?zi/cr'tcgat, Itﬁllll&g héf?lsﬁlrf‘
W : S Cou : telare anythi i : 3 I : 422 1'll be catchi
5t Tk e k. f ey | S e fect f LA e 1 e G I S | b ity Getng o L5, g g
things will eem fad;ad and colourless Anlllel'_s in | of mine, who was accustomed tO ge’t from vll)’ Pickeq W trugly flt is true, for the Vé:, Truth (and there 2});1;’5‘11{}“ i piecg of glass that D fected, Lord, was that
genius like nI%ti 12‘1; united again in one sin these | keeping cash there, always recen{(ﬁé head “S%zvﬂ \ Jgg Singg ., B minds Cvery age, even for EVEry moment) is | really how she looked? pinched abo’tlx‘;'th_es R}ci);thﬁ o:gteg
N G \ i . s th; o ‘ . ) : his 1
And in each of El }‘E Lunn for a very lon g\erh'lof tall, long-necked young Wy p Cltitions and z;d’ | Syst: @ wholg y T"u”??sc(']-lm'il? ka5 'Smf-t c"frrn:‘tjsﬂell% eyes B l’L C{gsgulo‘?l she lA;\'?sdhs;dci'? second novel published
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CHEST DISEASES

 Umchaloabo acts as regards Tuberculosis as a real specific.”
(Dr. Sechehaye in the © Swiss Medical Review.”)

“It appears to me to have a specific destructive influence on'thg
Tubercle Bacilli in the same way that Quinine has upon Malaria’

(Dr. Grun in the King’s Bench Division.)

If you are suffering from any disease of the chest or lungs
—spasmodic or cardiac asthma excluded—ask your doctor about
Umckaloabo, or send a postcard for particulars of it to
Chas. H. Stevens, 204-206, Worple Road, Wimbledon, London,
S.W.20, who will post same to you Free of Charge.

Readers, especially T.B.’s., will see in the above few lines
more wonderful news than is to be found in many volumes
on the same subject.

A consecutive introductory reading course in
Social Credit is provided by the- following sets of
pamphlets :—

SET A.
Comprising :—
Social Credit in Summary (1d.).
The Key to World Politics (1d.). '
Through Consumption to Prosperity (2d.).
Great Britain’s Debt to America.
Post free, 6d. the set.

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

Post free, 1s. the get.

CREDIT RESEARCH lv.Iv%RlARY, 70, High Holborn,

The Social Credit Movement.

Supporters of the Sociai Credit Movement contend that
under present conditions the purchasing power in the
:xl;mdshol the cemmux?ity is chronically insufficient to buy

¢ whole product of industry. This is because the money
required to finance capital production, and created by the
banks fer that purpose, is regarded as borrowed from
them, and, therefore, in order that it may be repaid, is
charged into the price of consumers’ goods. It is a v’ltal
fallacy to treat mew money thus created by the banks as
:here:;:yable loan, without crediting the community, on
o ":-:gth of whose resources the money was created,
g vialue of the resulting new capital resources.
accountangv"n rise to a defective system of national loan
B s con(;i}t; resulting in the reduction of the community
e on ioi perpetual scarcity, and bringing them
el ?):e with the alternatives of widespread unems-
Sation ] wmn:?.n and mgchines, ag at present, or of inter-
Hatliety, Plications arising from the struggle for foreign

The DQ“
this defegt bg;a:n::d-ﬂl Credit Proposals would remedy
h.ands of the comma::]ig the purchasing power in the
vide effective demang ity e amount sufficient te ey
This, of course, cannof gl; the whole product of industry.
reating new money, done by the orthodox method of

. preva
fecessarily gives rise to the \ot during the war, which

3 Viciou i " A

cure . 8 spiral

highency. higher prices, higher wagesphighe & mcreas?d
CF prices, and so on. The essential’s et

the simultaneqys creation of the scheme are

ander the present system)m their apparent financial cost

thi . Th i :
this is fully described in Major go;eg‘:g;lsq‘:;o{fcr ——

SUBSCRIPTION RATES.

t The Subscription Rates for
0 any address in Great Brita

30s. for 12 months; 15s,
for 3 months, -

“The New Age,”
in or Abroad, are
for 6 months; 7s. 6d,

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Gocial Credit:

BRENTON, ARTHUR. ‘
Social Crediwn lSduxlx;r??x;); xld.
The Key to Wor olitics. . i
Th:ougl)m' Consumption to Prosperity. 2
The Veil of Finance.

COLBOURNE, M.
Unemployment or War. 128
New York to order.)

DOUGLAS, C. H. p
Economic Democracy. 05- . . 6.
Credit Power and Democracy- f’;}o?ﬁxctioﬂ- 78
The Control and Distribution o by 0
Socia! Credit. 7s. 6d. The Labour par
These Presee% Discontents : :
Social Credit. 18. . 6d. .t 0
The Engineering of Distribution- Credit (Rep":,en'
Canada’s Bankers and Canada’s the Gover?
Major Douglas’s g‘:vid:ncée at
Enquiry in Ottawa). 28 9% g
The &/or{d After Washington: 6

DUNN, E. M. . 5
The New Economics. 3 .
Social Credit Chart. 1

H. M. M. )

An Outline of Social Cr g
HATTERSLEY, C. MARE;{.‘:;I&J n
This Age of Plenty. 3S- 0 <y

Men, Money and Machines.

POWELL, A. E. _ -
The Deadlock in Finance. omics. 55 ‘
The Flow Theory of Econ |

SHORT, N. DUDLEY. J
It’s Like This. 6d.

TUKE, J. E. o
Outside Eldorado. 3d.

ot
. ofks
Critical and C°“stmcnvi1 ‘:oliticm
-M- o
Finange, Economics: 225"
CONNOR SMITH. eom? 1% v
Where Does Money Comé 24 credi[' s

DARLING, J. F. .. Gold "
Econoriﬁc l{nity of the EmPlfCI'NGS,

FOSTER, W. T., and cATCH
Profits. 17s.

HEWART (LORD)-
The New Despotism. 215

HORRABIN, ]J. F. 45 6

6d. (PrOcured L

edit. 6d.

lebs Atlas. IS | aphy-
An Ot of Economic Geog P
d.
MARTIN, P. W. o om. 45 °
The Flaw in the Price y6d.
The Limited Market: 45 7y p,
MCKENNA, RT., HON. REGL eg.
Post-War Banking Policy-
M.A.
SODDY, Professor Fo, ¥ A, 2
The Inversion of Science . F-nance 22
i
Tnstructional _Works L
icS.
Economc: ﬁ,
BARKER, D. A. e
Cash and Credit. 35 Ontro‘f"
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_OUSENS, HILDERIC (EGD t)]“e c
" Pros and, Cons. A Guide
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