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NOTES OF THE WEEK.

A 1
i ccording to Wall Street reports, New York has -

s
G cﬁe ltlha n 43,000,000 of gold to Britain,
the ityyf«;d'? and, India, and (so it is suggested by
and all‘w'thl' or of the Westminster Gaselie) Russia;
follows a ithin the period January 5 to 14. This
Which w nit export of £5,600,000 in December,
Stibstan ?Sltfe first occasion since the war. These are
total holdines of but are negligible in relation to the
* Upon £6001rz)gs of America. ~The banks have close
i Sy b ot and in addition the United States
€ monet as £150,000,000—in all, not far from half
e years ?rZ,StOCks of gold in the world. During
the rate ofg,z~ to 1924 gold has gone into America at
*Same period 150 to 460 millions per annum. In the
ystem i the member banks of the Federal Reserve
the resul?c(r ease};:i their reserves by £70,000,000, with
Mments) th z’sut e above-mentioned City Editor com-
Sl et i facrenes 1 Hh s of wredit
Year i 2n § expansion of bank deposits during the
adv;:mce9 “L;' y some £560,000000.” The actual
lated at thas R £§’2°° to 43,760 millions (calcu-
Dr0ceéd5 Sfrate of 4.8 dollars to the £). Thus,” he
oo or every dollar of gold which entered the
€posits artes last year some seven dollars of bank
e were created.” So far so good. Bank
goes on tare o acceptable things. But the writer
Xchan, 2 §§y: The outcome has been a huge Stock
atter isg(;e com and a rise in commodities.  The
rms wh ?ti‘Pected. to go much further.” All this con-
of Ame at we said last week, that the financial rulers
selves ”‘f?fl Eave not thought it desirable to avail them-
EXpa'ndOdt e New Economic device for making an
2 led credit result in a lower price level, and,
> slentﬁn increased scale of internal consumption.
e An e-’1y have not done so, the receipt of gold has
over tr}}l evil when it might have been a good. More-
see the tey dha‘(e full reason for depression when they
g rade situation logically tending towards forc-
'd~iab0ﬁ€l'§1 to. accept more, and not less, of this
Staf cal yellow metal. During 1924 the United
es exported nearly £200,000,000 mMOIC goods

ti :
an she imported — over two and a half times |

exports in 1023

as
T emuch as her excess of
i this situation, says:

o City Editor, discussing
2 addition, the United States was recewing
payments from Britain. Lhis favourable

balance of merchandise means that the United States
has had to take some invisible import to balance, or
else gold. She has partly taken invisible imports in
the form of securities, ie., loans to the rest of the
world ; but partly she has been forced to accept un-
wanted gold.” His conclusion is: “ The favourable
balance has thus become a menace.” It has indeed.
But let our readers not give way to bewilderment ;
they have a fair knowledge of the New Economic
theorem, and that should encourage them to persist in
attempting to get an idea of the Old. 1If any should
feel like giving up in despair let them reflect how fool-

ish it is thus to confess that, while they are intellec-
tually undismayed by expositions of a system
which still waits to be inaugurated, their brains are
not equal to understanding a system which is now
working. Come, brothers, courage. If in the current
scheme of fnance there be « favourable menaces,’
shall not we, of all others, resolve the paradox, yea,
even though we volatilize our earthly consciousness
by the chanting of the ineffable primeval particle
OM —the All-ness of Everythingness - until
otr gnosis is resublimated into lenses within the rings
of Saturn, and we can peer through a trillion mag-
nifications upon the earthly metamorphic prmeipie
by which the chrysophilists of Wall Street are now
become the world’s chrysophobes. But for the
moment it will be more convenient to listen to the
National City Bank of New York. “ The idea that
a2 favourable trade balance is a7 evil to be abated 1s
too violent a conception for the average American,
accustomed, as we have been, to identify such bal-
ances with prosperity. And yet if favourable bal-
ances mean a continual influx of gold we certainly
do not want them. We should not send. the producls
of our labour abroad in exchange for something that
will do us harm rather than good.” ~ The passages
italicised here were italicised by the City Editor of
the Westminster Gasette, who said of them “This 1s
the pure cream of economic wisdom.’”’ May we con-
clude from this that the Weszminster Gasette is goin

to support Mr. J. F. Darling’s sensible proposa

that Britain should continue to pay America in
gold? And, for the rest, who would have thought
that it was these same American banking expetts
who, so short a time ago, expressly stipulated that
America’s debtors shou d pay in gold? Among the
many opinions expressed on the instability. of the
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dome of St. Paul’
- Paul’s Cathedral we } ;
any complaint of there bej we have not noticed | reservi i i
for the whole cre being too stable a foundati ot Mool not be called out to aid the civi e
: nole structure. 2 ) ndation | But Mr. : 0 aid the civil power. b, 5 y Snaware what use to miatgie) [ty .
;sn;o Tetmam erect it cannbt%g‘;gilgftolrfl En erection | is callerd (o:tl;ftugl})' pg;r;ct? Outt?hat lfh?heSAIm If’cpserve ;ustig’e lfgnn Otthrel UPOX e e e:%;%lg)szegeﬁiegf illlle tr}é;us;llir:; tOTl}]fStm X wfl{‘th i
rate one would h h -heavy. At | R S lamation, this Supplementary i usurpafaon’o FEOREIL M I oo :  Communiss are
the gold basis of ave thought so. But eserve will become liable to b e force can only b : 2 P DYy [ “minority movement >’ such as the C i
: of America’ ; apparently | the e to be called out in aid o y be consolidated if that force remains ithi jon Movement for a
ica’s credit (whatever may be whifﬁvgrgf’%er. £ He also fixes upon the arrangement :)rglther ascendant over opposing forces; and it can glrlgﬁgll'sglﬁ v\g:gzthe bl e
vides for the railway general managers to egan%?aé? tllrll the aslcegd:mt in the long run if the | both the w%rkers c;ﬁiieaiﬁ ango?;%}mt t(linieSt axln;ong
e people in terms of daily prosperity | Our readers ma : R
y reflect on the immense power of

said of Britain’s) is too id to
So they are und Sl support the dom nominate the com
ermining ru 6 £ i
g the subst cture in order ¢ nate the ¢ 1 mandgng officers, and also to select :
O | the men, who will be directed to go to the recruiting 1€ realised. In addition to the demerits of any par oercion which A n
| d th I- | coercion whi merica could briné to bear upo
a th us

stabilise the superstructure. The Vv v
ticula i ini tri
r policy Mussolini tries to carry out, there 15 | if she chose to finance the Soviet Government as a

0

st Labour Gov i
ernment, said “ Un- | sion that the railway units should be raised under

doubtedly we were the victim
€Come 3 s < i ! ot
a super man, a that 1s t a1 1 et § RS e : -

cont 5 A A
rol the creation of financial credit, and the | ger, who will take the responsibility of condemning

that “boobs ”’ o y call 1
ver there.  Well! ; people like | offices, A '

ave no amendment ARWe I o e . £ amusing circumstance about this arrange- :
: 2t i R Minis%el' the fact that internally therewill proceed a continuou :
Mrs. Phili * . for War in the Labour Government, which sanc- 4 Cobnsp-”acy among- his immediateprivals to renlder ii zl\r/}atter Of'IYVO'ljld policy £ om Wil ey ot
subject ofltg; SﬁnOWden' speaking in Montreal on th E;%I;gdd‘ﬂle arrangement for the new Reserve, was 3vi101rt};ve’ while externally the international financiers Ofoz'fﬁg’ Ozgél;, ang e
e | (according to T/e Times) not cognisant of the deci- l e I\ﬁlr;l;nle; thle Italian exchange to the same end. | very litt’legtroulsl:'n ar%cliuisf iﬁgl%g%sﬁro&ected Wlﬁé
olint learn that there is only one way to | shows signs of Vi it 1 e
g nerviness it 1s not to be wondered at,

le : y s of Sy
adership of modern tlmes—o?u'the worst political | the @gis of the railway companies, although

man who own le , ;
MacDonaId’: OeI:ros-oo }:nuch upon himse] ? .”er’ l\tﬁe lstti\l‘la"stl:ta;i{en\,and the announcement made while he was knowled
undertaken the sl she attributed to his havine princ} 1 he War Office.  The agitation on the main S €dge how to secure the willing assent of all | the policy ?
Foreign SeCretaryuath role of Prime Minister( am%r contexlx)l ellstugreal- If the Supplementary Reserve now { Rt cﬁ to the manner of its distribution. Failing NOT 5
mnduced abnorma] us setting himself a task which | Arm 1{) ated can only be called out at the tail of the | spolee ¢ must be content to take his turn with the soft- | . 4 L NOTIGS
other Prime Min; Weariness and fatigue Well t‘ 1}1’ eserve, th?t means that it will not be called out R it} gcn'c]emen, who, he will find, will be uite h g irect attention to the announcement elsewhere by
through St tlesters before Mr. MaCDonédd ell, a’l all except in circumstances of a grave emergency, por\:vent_to_ N e rcasonai)le STt Ehg & :chrlmél;'i% izeixtml?smle for't!.le postponed Conference of
granting that thse S pretty comfortably, and came 1\’_\‘ }t?]n’ in fact, every citizen—recruit or no recruit—Is e t(-:r, n deference to the will of a free an(ﬁndepen- next March. On ‘ouor‘gﬁn\t{.e“dl:sci}r:e\\t;llag:’olt)ﬁ:iy u:akf Blacc
Stance, we do not évl(.)rk was hard in the rese f e t}a: e to be summoned to render assistance. One people. Conference,” which will take place on February xe x\'illpﬁg
‘I‘eadership S nk it would account fo thn bm- ﬁlng at least may be taken for granted, and that 15 * * * quite informal, and will not be restricted to members of the

badness ** . ocC against him. We presrum: &g {\I%\Ethagfﬁ- Crzt}rlnp and Mr. Thomas at the head.l? ¢ A When the Soviet Government came into power the }'\klovelt];ent'ld ?{e’g’ Eii“ be no business and no voting, _Per-

AOS L airs : e ( ent; s Ay A 2 aps the o ethodist term, ‘* Love Feast,” would i
, the prospects of an authorised Str! ‘ Weremé};. If\smn te'rr{torles of the old Russian regime chgm,er of the function more closely. s
verted, just as they were, into new republics. L] L .

Answers to further queries under ‘ Question Time ™ are

€ ; :
S¢ were Turkestan, Bokhara, and Khivan. Since
held over until next week.

€0 a redistribution }
n : n has taken place, and these
r;;?lislidlsztppear from the map, giving place to new
¢s called the Turkoman and the Uzbeg (the e

er than und
(0] hlS Ao'reem .
g ent wi ;
IS. Snowden to ref S0, it was indiscret}:lt t2<f3 Eﬁeti)e fo gOug’hly treated as £ drive them fo OvEIoREs
er to r leaders’ known wepugnance to direct action

consisted 1n hi Sii
countr ; n his de
ry rath cc1sion to appeal to the | are not only remote, but even if the railwaymen Were
it, for her '
: speech recalls | except as a very last resort, the mere fact that the

eAgr e he'n MI' M
n . Mac :
the fact that hté 1\\5; Snowden took no gf’:'&l’% Omadzle s}tlnke had been delayed “until the last " would mean ,
on this matter i oSrO‘P?\Ios.ed Joit. We commélnct?d f)eit Sechve alternative civil measures would haver i latter with the autonomous Tajik Province), and
connection with 4, art'dm‘?s of August 28 Jast in Wit}? contrived to make its futility an assured thing urther eastwards, the Kirghiz l.é ublic The last. | President Coolidge, no longer a Vice-President promoted,
stated tha ; icle 1n the Dgz/ : . thout any Army manceuvres. But, beyond all t at, | Damed re S B 1 " | but a President elected by the peopie of the United States,
made Sucht the Chancd]or of the Ey /}114(22[, which strikes—like any other 1al d, )t]u have t© tion of public is extended eastwards by the addi- has decided that he is got fo?n ’plo be overshadowed by
! L 7 : com re—| L OI a : irohi as U £0IE S OME cCoiby
officials We?eg;‘)te-‘{t and that the banks}‘:flcné3 uer had | be carried on by means of bl::licigass Veréo do “ union- which “eI; alitonomogs Qrovmce.called Kara-Kirghiz, | o of the leading and dominant personalities brought into
said on th Sociated with him in th reasury | smashing ’’ pro : 1 cares of thes along China’s frontier. The importance | ¢z Government by the late President Harding. This is the
sophisti at occasion that “ if 1 that protest. We | about the ; programumes. . Soilet th’ere be ol heir Stret ese changes lies in the faot that these republics | real meaning of the resignation of Mr. Charles Hughes, the
cated than the our readers were less masters’e J%(i)]pardy Clth?r of the men’s trusts O.li t ok - ch along from the Caspian Sea to the hinese | Secretary of State, which will become effective on March 4;
. e banks will lend to both, and Wi tp'ng , i ntier, and their southern borders are contiguous | the promotion of Mr. Frank Kellogg, the American Ambas-
llect! | thﬁ? northern borders of Persia, Afghanistan, sador in London to Mr. Hughes's post; the attempt to
% transfer Mr. Herbert Hoover from the Department of Com-

gaped at the D,y Yy _are they might
of blasphensy 2% Mail’s idea of there hoyw o 127¢ | Serve both. T :
* overrule the ":'ig]vz I:rfxme Mi re being a sort ey are too valuable as money-co

nister’s . mechani ; : : he ‘ghanist
Ister’s decision to | other 'ims for either to be allowed to destroy Itet soa]‘ mir, and, as stated, China. The redistribution, ) !
- Let them fight, for then they borrow. \ Lhe Times reports, has tak 1 2 national | merce to the Department of Agricuiture which Mr. Hoover

nd the » as taken place on 2 | has refused to accept, and the return of Mr. Slemp, M.

secretary to the practice of the law. Mr.

xchequer; but knowine L. ,Chancell
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recognise that it 1 g What the em shake hand 2 Princip] Y L
observed: “f - lsl_a,mOSt natural idea ”no\v)\{; they ordinary citizen %rg(z,li thi}r,l they pay bad\é and foots or prolz,ie, so that the population of each new republic | &0 s private
political formg refle t. e then | the bill. SSHcRiiconyeniLe Cleme Jee shall be used to influence kindred ethmic Hughes will probably rank in history as one of the most
e economic (351 ats Just beyond the Asiatic frontiers of the distinguished and able Secretaries of State that America
i 3 % (S et Union. Thus, the Turkoman republic will | hus produced. His success as Chairman of the Washington
e t it 1 Conference alone entitled him to distinction, but his light
t of President

realities, the Chancellor of the

2pso facto E
always b ; XChequer Wi
cheerfy]ly ys be the Prim PG vould ) €rcise | o
y endor e Minister 2 The onslaugh o ats’’ o cise influence ribes living 10
Withere o se the unspoken tHoset and we Miissoling tE t of thf:_ Italian “ democr other | Persig, Ush on the_’TuI:koman }rxbes . g " | has burned so brightly it has often thrown tha i
cgarded b gan that Mr. Snowd gt of the | s Lz sameREinclofiposturing A i to will e eg, so the Moscow Go\‘e}r_nment ks Coolidge into the shade. So ** Silent Cal,’ as the President
would sqy, Y his colleagyes as thei ; N ought to be ?a“& When he began to use autocratic methods 1 o norct?]lllrc influence over the composite population i;",mo‘:\.n in the United States, has pursued his aim with
Snowde ‘,:@ great deal of misuncir ¢ facto chief; it ;)uppress militant Communism there were plat 1t51 ad Specia] o Afghanistan, The Tajik province i OL | 1\, 'New England tenacity and purpest: and fk'“*f"‘”.‘ed
Challengin ndiscretion Jies ip th erftandmg',, Mis. Sver the capitalist Press of Europe. As soon as = l?u- the tri} Interest, for the Tajiks are akin to SOME O | hat he and not Mr. Hughes shall d'mitle "\ll!]c]?ul? \\?igf"gg
Meang oo the insinuation th e fact that she js ucceeded in making Italy safe for autocracy natu o3 ¢s on tthe Indian side of the Pamir salient and policy in_the future. To ensure this Mr. A€ ogg 'hg
bandrs ohing m n that “bad lead R rally he claimed b his askmir. This 1 1 recent I to Washington after a very brief stay in London, where
NA’s view ore than non-d cadership liti aimed to be the autocrat. ~Equal¥, o SPeculati is last name will recall our It baclciy NS all the fulsome eulogies
the hot fghes:  We have hearq eference to her hus- pc-’ftldal rivals—all of them soft-spoken gentemy | behing tions upon the possible international MrIGUEs | he never Sy opportunity 0 & ured upon him. He wil
enemy were 108 I Flanders wher So.d that, during With a murderous eye—claim that there ought 1% 4 .‘ heir 1o (e Robinson case—Sir Hari Singh being LS which London B o P precident Coolidge with perect
In the trenc} cHg Prepareds’ &hen night raids on the turn and turn about ” with this autocracy. ¢ ct? ' 2m O the Kashmir throne. The Pamirs, so x (‘»ur.:nx(l:lotn use b(cl':ls a man who was first a poultry farmer
It indyceq Sles WVas looked o ¢ striking of matches ?}.? t use th.at“expression—at least, not pub icly: whilr or ;x correspondent writes, are to become the base 'q'::ﬂ};en a lawyer and only finally an Ambassador. He will
C?Chausﬁon’ 0 1t wag St ?2}1 with disfavour, for .hey say 1s “ Democracy,” a word which stands fge o O Dationa] action towards Kashmir and Chxtral- Stand as a barrier between the terrible Senator Borah, who
m terr!}g] Commandis . f’Ta sort of nervous L‘ekl'lght of the people to choose whether they $ l e “pa “I?Om!:s out that the republics in question are | pursues the State Deppitipt wilh fe o \Igf()r?a:' gﬁn'?tf
shell , )‘ ]116 fear that ﬁlezlm"rs' which arose ng:t ed by right-footed or left-footed tyrants. We ‘a: 3 | PO]itiE;?] lg the complicated game of the Communist | Gpairman of thc‘F(;x_'jligfl Iéeiu1‘:_2:;2;)!%':#:“]?‘311 s
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With My o RiNated by the dehOrged letter—just on go‘z much less a left-footed bruise hurts after you hagf trouhle a(%ross the borders “which might leadR toi 2 d‘;l«mlg?:gf i e ecognised, he wants England to curb
d nquent, The trouble | SSt2ined a certain sequence of right-footed mar: S 7 B o avourable to intervention bY the eo(t :\h‘::n:i‘ﬁ"“ics of rum runners who sail under her flag, and
ange . e observes that while this armyt IS‘itn is | he wants an active foreign policy. Meanwhile, 'i\lir. f'“ghﬁi'
gest, > | ith a truly sardonic gdesture, will resign 2‘3“ i:rth:e %"res.i-
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8§ enough to achieve absolute cong

and it yoo o oen was t X :
:“]aughteabo‘f\ orth while l\?gth?gc%oald ll’ght matches, gO\_’terr;rfnental solicitude. In such a case, the c |
if only on the OoPer-daylight 47, onald’s risking the !t” i Sed a relief; and that is what gives to Dem(?‘:ra‘rl Stron A )
an  elect, lm chance that ghe él' peal to the country, | ]s undoubted psychological virtue, “ All hurt i O ‘ the oghenm}gh to follow up any serious grouble 08 | S four years after he took office. Four ¥eird b Aoy oreq
capitalist Tal bullet, «j a 1ancellor would stop place makes Jack a bad boy ”—so let him vote for th oy A side of the Soviet border by a demonstid- | geniial period, and Mr. Hughes, it is easy to “"]‘B gs.,sem his
me, zriigsh?""k of this Chm?clz»ﬁ know what the frf:sh place. But never a word about not hurting it ' Ctegtm forc?’ and by providing the kemel for the | his period e i purpoSCd o Sf-‘;:i""{*rosgﬁ‘;{'y
towards fhe \fell havc' been the Porr.‘ but, he terrifies S?o?fu ; and even if he heard that word, | ack ‘vofor are \\}gn }?f national ’* forces.” _These developrli?nts s ”:J me(':;:lﬂfer :";l]nﬁn(:lp?:; 'M;. Herbert Hoover, how-
close of his e OmSmJer s reflection r thi ansl’ say 1t was giving- him © something b i ’hert c011§1gler111 in connection with the queJ'dotn ,P-rc:l ;vm who casts a long shadow that might envelop
Mr, ¢ & i ;e. (Zfoli fng, and that he would not think himself wol'": r)ej on ope T?pognltlon of Russia, They are .Sua-imen\\; ?}‘\gl ‘P;'csid‘ent. There is much tallk in \V:nshmg}o; gide:t
branc'hczramp has sent oyt an S 3 ving under a constitutional government 1 he W&~ Tum g, view, to explain why it is that Af“enca o ¢ | Hoover resigning, and this may become & fnclt 1 Fo:' l’llc"'ls
sl 0311 the subject of ”;10 -AO.S. to the N.U.R (':l(r)mni]ad'e to smart for it. Newspaper scribes 17 ‘(1?1}’ ove;l;Cd to be about to “recognise ’’ the OSO“ 161 Coolidge pursues his policy to t]}3e’b2ftcihg"%m Ay
—does ne gle Number au-l,horisoilmy.' upplementary cxheo];\t?r\? 5 fM-l’lSSOhm,S life written up, I sgas‘ Other gilgnt’ Yitle Britan SOE hemtail:\t/?[& Dorﬁllzl"; deeumii hm ce:ﬂ"ﬁgfhi‘r}:ﬁ E)(:'l(}i)rcign affairs, and pre-
formidabys UBEEst that this Res —Just over 3,000 | sinated /1\ of the news that he has been 25 e w, it would explain Mr. Mac v I:Iur(}ln;j,.\\".(]). ?Lbcnevoleni o o over. his Cabinet than
which, the /\;’lS a_strike-break; ceve will ‘be “very | neplew: nd what then? The condition Of d 1f Gy to have some Agreement last year, especially | sided '.“‘;'I‘; ,é‘\eti’\,e of the United States. President Coolidge
My Order "Xbreg ?g \Yﬂas)on, besides {"«_”P ¢, even after the subsequent disorder is allaycof | Peng, se Asiatic manceuvres could “have beea' aug: | the ORIZ i"\l)icqlc'\r(!s with a grim skill that may yet earn
S1y stipu vill remamm what it was. The chief fault is } thc!‘eC(il atshthe quid 0 oo ﬁor 3 Fntlslh l(l)an' mlg'ﬁt ‘;o:s 13:3"2( ne\\" nick-nume. &« Callous Cab."
s the opposite possibility that the loan :

ates thsz v e
1at the | Mussolini, in holding out for exclusive power:

o —
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A +B and the Bankers.
By C. H. Douglas,

It is common knowled istincti
cor ge that th
chegra.qtgr;stlc of the modern production (saysc{frg Izgttll‘;g
su -iilVISl(?n of labour and process. This sub-division
resu .tg, without any reasonable doubt, in making it
ggzs;s p}:cgl .utahze Itne(;hamcal power, machine tools
ised factories, all of which are f ially
represented by what is called overhead cha?g:sc.m“y

prg)e;l:é(sie; It}:ie production of an article which has ten
oS 1d imagine that the physical material on
e € processes are carried out remains in each
e glz;ratfh costless factories for one month.
e ;) at the moment that this material
ool thzéccgg, af loan is obtainéd from a bank to
B of the operations which are per-
&Ez?;:{n;eg&ne, what of course is never the case, that
e ofel?lployed i the first factory bought
o £t e first process with the wages and
They \\zoﬁ]él, ; 1o, which were distributed to them.
and would ave the product of the first factory,
o the baic t}Ye 110 money, their money being repaid
S rough their employers. = We will sup-
Pty 1€y sell at cost the product of the first

ol g second factory, which borrows the
e e_rhank. They have no goods, but have
S e goods, however, exist. They are

e }? actory, and have a ticket attached to
S says that they are worth 410 more than
T %' wtint into the first factory. The bank now
e ui her bank credit of £io0 to the second

- seyc’o x“d 1fch pays it out in wages and salaries
men Sgain snd e e b oz The work:
salaries in purchasing h}:‘é I:?rgdl?cft SO e

that they are the original men of N We will suppose

mgvedf on to th
eretore they will be ab i
f}c))r:{zo. The bank wélullg lt)cé t:gal'
¢hase money of the workmen. "

Az e
“ (ISSete.\‘df',J’ X(&g% of the process there exist three
e €bt owing to the bank, g purchasing-
o istributed in wages and salarie 2 P
Ct with a price value upon it. ¥

Now notice 1
will o notice particularly that the i
thlel geég:fsl it 1tucliatelthe bank debt, gxl'lrl(t:h;fllln tgr-fr?gg
sible o ¢ clearly will not do both. IS 1
o :ttl' the repayment of a loan to a bz{;listlmpos-
: atiOler than " through the purchase f e
on) without dislocating the ﬁnanciaﬁ sygs(zgr?ls

3 as one attri : Sy ) :
rom the other two ibute which distinguishes it

of i - e initiati P
Onelte tobably rests with t};g'éf,ff{ve of a liquidation
ducedse’ bepguse it is a “logg and n
< asset. ,Which may e Y
they .. cquire the consent
1a);i1(1:§l.] ,E\S transferred. The0 1;; zltrg urchaser before
or liquidat er distributed, wi]] eit} asset, the pur-
= ate the bank debyt 1€r transfer goods
S S T B
cross-trz:nglf?;.lmf one and three capce] ik
Now suppose thssét number two does . other Oln
asset number t} at at any stage of il Soicancel.
number one : hlree 15 used to by 1€ proceedings
Hhis ﬁgure]e"lt en clearly there js ayd_or cancel asset
W] value of asset number ; Isparity between
thocted by this transaction, ang WO, which is not
€ other two assets, i.e,. f the fi
Purchasing-power
his is ex :
xactly what 1
the loans Y what happens whep ;
an a(r)alc]]s ec«?ncequ n any étage o}flctr}lledny portion of
Intothe (-0}': r;fpz“d to a bank beforpprﬁduct“?n of
vocably i‘)CDc n0g \]\('ihwh'they enter, has fin at“e argqles,
eithe sold to its ylt; g y and irre-
ither fo resel] it (in Nlélilttil(!)?lafg consumer. In order

normal trade in new

, 1.e., the bank elgte Xilcllletﬁ({

articles), or to use it in such a way that it forms a
cost in production, a fresh loan has to be grante
upon 1t.

Proceeding with our hypothetical example Wwe
finally arrive at the end of stage number ten, when
the following condition exists: the bank has lent to
the factory representatives 4100, i.e., 400 to buy
the product of the preceding factories, and 410 to
pay the wages of the final stage. The employees
have £9o saved as a result of their work in the pre-
ceding nine factories. They get 410 for their final
month’s work, which gives them #4100, and the pro:
duct; has £100 cost price value upon it. Reams ©
ingenious mathematics have been evolved to prove
this point; but it will, I think, be agreed that they
are largely unnecessary.

We will suppose that these workmen again buy the
final product with the £100, which the factory € re-
sentatives then use to repay the bank, and therefor¢
the £100 and the bank credit cancel each other; an
there is nothing left to show for the transaction
except an article whick has 4100 cost price valke
attached to it, and there is nothing anywhere t0 jort
a contra account to this. 1f it is a “ consumab€
pr(zduct, it disappears; if “capital goods,’” it o€
not.
Let us call the product of the whole of this series
of operations B, and let us suppose that the workm o
of the original transaction decide to set up 1l Ul
ness for themselves, B forming the plant of chelg
business. Again there are ten operations in their pro-
cesses of production, each of them taking a moZ 4
and each of them requiring A10 for wages an'n
salaries. They finance themselves from a banlk tllle
exaotly the same way as before, but we will call Ie-
£10 that they pay in wages, to a new set of wor :
men, A. It will'at once be seen that a new fact(():_
has entered into the process. The workmen of fa
tory Number One get 410 in wages, but they cang
buy the product of their month’s work, even if ﬂ!e%
wish so to do, because the factory contains a P°r|t;%—
of plant B on which interest, depreciation, and @ tshe
lescence has to be charged. These we may Fall ine
overhead charges of the factory, and we will lmaglnt
them to be 20 per cent., which is an insignl C;:he
figure for overhead charges, but it means that
workmen, instead of being able to buy the PrOT0 o
of their month’s work for 410, would have t© pi;l_
£12, and there is not £12 in existence under the f:?
ditions we have laid down. There is plant B W ln
has a price value on it, but that price value as oot
available purchasing-power in a negotiable fOf’? o
over against it anywhere, and the only place ' e-
which it can be obtained is by the creation o sogl is
thing which functions as money. If we ollow lk,
process through to the end, imagining that the Worve
men of the second series of factory operations 2
all their money and each factory adds 20 per § ere
overhead charges, we arrive at the position that Lk o
is an ultimate product for sale with a price value of
£120 upon it, a purchasing-power in the hanS e
the workmen of £100, and a debt for financing
second series of processes to the bank of £100. . ¢

Note particularly that the question of profit In
not entered into any of these transactions at al'-
every case the factory representatives have merfor
endeavoured to recoup t{':emselves in money .
charges which at some time or other have bee? les
curred. But the vital fact is that this money docy
not exist. Only the price value exists; the moﬂnk
has been re-cancelled by the repayment of e

loans. ry
The matter may be stated thus: When a fz‘ctoit5
adds, as it always does add, certain “costs " o in-

: prices,” for the use of its buildings, tools, 82 7
tangible assets it creates a price vzz%eé’ but 40eS T
create any purchasing power. The (,)nly new. :,'d
chasing power which 1s distributed is that whic® “ge
not exist before, i.e., the bank loan. Therefor
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can say “ The rate of flow of purchasing power is
E}:?o:lat}el of flow of money or credit beinggdigtributed
of fc wages and salaries (A), but the rate of flow
clzal;) exes 1s money distributed in direct costs, plus
existg Ccreated in respect of money which does not
el gnscquently, A will not purchase A + B
Noti redit-Power and Democracy,” p. 22).
S v?itl}(ie that this theorem has nothing whatever to
Bl 1gold standards, inflation, deflation, or even
Bl 1(33 l&)}’ It depends fundamentally on the pro-
Siould foreinlg’glsiicm%) owrﬁersth of credit, and it
EAd) ; &
Nationalisation of %’aan.w olly unaffected by the
l'mrrtzé’(si’i “{tbe?eve, the vital theorem on which turns the
it thi‘Se uture of civilisation. Before dealing
the! com f.‘SPSCt, however, it is necessary to consider
e lcations introduced by the fact that the
e oes 7oz buy intermediate products; and the
; problems of inflation and deflation.

(ZT'o be continued.)

Social-Credit Money.
S . BY R- Shaw.
Co;n(r’gllﬁll.tCredlt is a force which is generated by the
ance froinytﬁz & wthOIe-by its presence,- its inherit-
n the futyre, past, and its will to live and develop
not %Celatllt%r-edlt being a force—like electricity—can-
tor of s - 15?.(1 without a material vehicle or conduc-
<ind, of me kind. Tt does not matter in the least what
efﬁcientlmaterlal the vehicle is made of, so long as 1t
its sngdsoyooves Its purpose of storing and carrying
naiated load of credit. .
aCCOr}PCasury note is a vehicle or vessel )Vhlc]l,
Convenltr‘]g to the printed guarantee on it, carries one
1S un'ltonal unit of social or national credit; and
cost Ofl t}c;f credit is symbolised by .£_1.” As the
efrayeq lf paper and print is negligible, and 1s
feasur y the general taxpayer, it follows that the
Pure cr, )é.note Is pure social-credit money.- It 1s
any v T it, because it is in no way complicated with
is 140 - uable commodity, such as gold. T he credit
5 in 71!%7!8}’,- the Sllp of paper iS the purse you carry
Durse ; he money, ie., the credit, is stuck to the
rate g, >Uch @ manner that it is impossible to S0
Ofiere Zc.rn; S0 the slip of paper goes with the poun
tea, 7] ;[’ as the paper wrapper goes with a pound ©
Wrap ere 1s this further analogy between the pap}er
Wra Per and the paper note: the printing on the
Elndp%)her guarantees that it contains a pound O tea,
laing € printing on the note guarantees that 22 con-
absolat?om’d of national credit. That guarantec 15
il enu ely necessary ; and to inspire umve_rsa] con-
Sentige 1t must be given by one only authority repre:
Treass the whole people, namely, by the nations
Noteg ury. e guaranteeing and isSuIng of thcst?
Ing t}nl.s the prerogative of the Sovereign People ac
the ough its Treasury. In truth itis pre-eminently
\\.iSepr?OgAatl.ve of sovereignty, It cannot be Othﬁ]r-
Tealm tr, 't 18 the power to make the money of the
0 that makes the sovereign. e
ma!(ll the one hand, then, the nation as a wl(llo.tu.
Hndetsh the essential part of money, namely, credit;
e sl e Treasury acting for the whole people 1ssttlez
that jtlps of paper, each bearing a spec1ﬁc g.'!.l?ll'é‘[{?l et
conSt_tCOHtams so much of the national credit. 1?11
iecel utes each of these Treasury ships of .paPCI% -
real], L Unit of perfect money. So the making ok
ng scientific money, i.e., a pure social-credl
such Y (as distinguished from priv-ate-crgzdlt money,
as mas cheques, etc.), is not such a mystical bUSIHC?b
COulé)St people are inclined to think it is. If pcpg) e
Notjq, only swing themselves clear of preconccnet
thejy s about the nature of money, and concentrate
the minds on the nature and origin of social credlt;
ang Dl‘obl.em.s of finance would become as clear-ct
convincing as one of Euclid’s demonstrations.

-

The Old and New Economics.
By L. Wallace.

‘We often take insufficient notice of a fundamental
difference between the old and new Economics, to
which attention has been drawn by various writers.
It describes the situation so clearly that it will bear
repeating again and agpin. Avoiding all details,
which readers can fill in for themselves, and leaving
out of consideration foreign sales, which do not affect
the argument, we may say that the essential facts of
the Production-Consumption cycle are that, as goods
are produced, money is paid out for services (ie.,
wages, salaries, profits, interest, etc.). These pay-
ments constitute Costs, and they (or other similar pay-
ments) are, in fact, the purchasing power “ destined
to buy the goods against the production of which they
were issued; and if any of them are otherwise em-
ployed the goods which they 7epresens will remain
unsold.

So far as the great majority of the ordinary recipi-
ents of such payments is concerned, they do so employ
them, except the small fraction which they “ save.”’
But as regards interest on bank loans the statement

must be reversed, for only a small fraction of this will

appear as buying power in the market (via distribution
as dividend to bank shareholders), and the greater

part will be again invested on capital account.

With regard to “ investments,” a similar distinction
must be made. When a private individual “ invests "
savings in, say, a company, he gives, them to the com-
pany on condition that he shares in_the increased
prosperity which is to result from their use. He 1s
never going to be rncfaz'd (and even if the company 15
wound up he will only receive a certain fraction of the
surplus assets which may be worth more or less than
what he gave). It can be shown that repayment in
money is impossible without sales abroad, and the
only way in which he could be repaid would be in
goods. He might, as it were, arrange that his sub-
scription should not be a gift entitling him to a per-

tual share in the future results, good or bad, but a
prepayment for a definite quant:tgeof goods, just as
many a small manufacturer has been helped over a
difficult time by a customer who appreciates his stuff
giving him a large order accompanied by a payment on
account. i Mo,

hen, however, a bank makes a loan for purpose
ofv]‘)/roduction it expects to be repaid, and_ repaid i”
money, for it cannot accept goods n repayment. r&
other words the bank loan, after haying performe
the duty for which it was issued (viz. aiding and
stimulating production) fails to help m the comple-
tion of the Production-Consumption cycle by remov-
ing the produce from the market, and hence makes
the sale of such produce impossible within the credit

area. )
The bank follows the old.economlic system wh;;h

rew up in days when foreign mar ets were SO _In-
gatiable that this difficulty did not exist. The
present failure of the system is mainly due to the
fact that foreign markets are no longer insatiable
and probably never will be so again.

The New Economics proposes in effect that money
found for the stimulation of production shall be re;

ayable in goods. Obviously 2 bank cannot accq})
goods in repayment of a credit, but the comlr_mxm y
would be very willing to do so. And cg an
issue of Social Credit by the (4] om;;{zlltlfy-gf-b un;e-
Jolder repayment would be accepted in goods by the
C ommunily-as-Consumer.

In fact, the Production-Consumption cycle c{)f1 the
community at the present moment is compara 1?' to
that of a business concern which has got its working
cash tied up in stock. Tt can be relieved from its

difficulties either by selling this stock or by getting
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a further order accompanied by a payment on ac-
count. It is merely a matter of personal preference
which of these methods seems the truer analogy.

We may look on the present excess
(partly potential) over money as the stoc::fk %}?’ggﬁ
has to be sold to liberate the working cash, or we
‘may cons11d’e’r all the materials destroyed in the war
%:enstocx _which cannot be sold (because it has
l:})lumed) and the issue of a ‘social’ credit
may therefore be regarded either as a payment on
3c<l:punt against which goods are to be made and
meu :I\I{Erec} n the future, or as a settlement by the com-
i thy or goods made and destroyed on behalf
i eo é:orrtlpqumty during the war. At present
paid'prfo ucblon has been charged to, and is being
e ll'l; Y» individuals (via taxation) out of
e ofCOI.n»S_, and to that extent the purchasing
g wasmdxwduals 15 being reduced. But
i commno't an undertaking of individuals, but
unity, and its costs should be met by

additional comm &
; DL u :
rom individua] inrclgincerse dit and not by subtractions

A som
o mininge::voh;t parallel case would be that of, say,
Honirent hpany which having had difficulties in
el o a}s.1 depleted its cash. A call has been
S 1€ shareholders.” It is then discovered
SR I(Si really a large hidden reserve, known
SHouti g ¢ directors. Clearly some of this reserve
ot ehreahsed and the call returned to the in-
otk shareholders. It may seem of no great im-
becquszeh:v:l}:ghc:ours%etﬁs fo}low?d, but this is only
2 se of the mine the shareholders :
?}?et ‘égzeoglfyt 1:t:(nr;1?nl pt_ltrchaser}s1 of the ou:gu;.s 1f§
) unity, on the 7
are the only potential purchasers, %txl:c?rh};irclg’tflheer}e

can be no do ich i
S ubt as to which is the better course to

Music,

Madame Blan

anche Marchesi gav

; E ve
;eg:;ttatbly rare recitals on thger 7th?ne ‘?g ?er bl
Gl sincgl;) o:hmar'v-vllously accomplished ﬂ:do}r:]e o
who ha\f’e 2= et fwo being Calvé ar({d M eli:am-
Proached gm merely not been equalled but r;og aa,
all three of %’ha"}’ of a later generation They i
e great '\em the products of a teacher of ik
would et Mathilda Marchesi—for w‘hose gg:;ui
Gareia, ~daps be necessary to go back t '\pI 1l
&t (n. before hlm % Por kS O Manue
Ca 'lncﬂ?dlble marvels Fﬁrirxxj(?ﬁa, té,]e et
affarell] am G2 . arnelll, Senesino, and
pied an ﬂ;lalogggs(gc})]s?:isc’, to find anyone who' occu-
‘ N as a teacher, In the case

of B anct
anche March 3

of the > Marches) we have 2 Sonh
heights to which a Pheng)m?nn:l e‘fliglglli
ative power of in-

intel}j :

temxrhe%zcl?isge’ 2 clairvoyantly recre

carry one :étan_d a technique of virtuoso pow

25 a beautif 1glf‘ted with what is comm p]ower o

sion of Wh;cl}l, IVO.ICC' Mme. Marches; o%nt%; g 4

of catarrh whic;p:lk’lévis hampered by mea(t)tcac(fll;

her out ferbe s ke one :
out of the listg altOgethEP.pUtBﬁy\?/?& ellslet}kl)}lt

: . all this,

y "tlt?l‘pretations
icately coloured
ln A‘ d -t . ?
}?eatyhlgf thddt 1o other singer couidth‘lt one is safe
Mocet o IBOP?Y-H Frth songs
o7 #he oo cbussy, Lieder of Brahme o o Ernest
e Wapmgnant weary bitterneg,;‘oén..} (;r Schumann
5 : . :
Sifasae nr})t sorrowful,” an unfome{fom Ireland’s
ishing o the incomparable artistry (? le piece of
I.)Oimh,,. mjrfm-l 115 never at a loss, all ;s t}}!;s aston-
tion that C“{(} behind all a vivid ang o juste au
thing che “OK€s mstantaneously the e ’Taglnd-
Jllin,f:s without any reliance o otlc\etry_
at ex: y ¢ N theatri-
rggerated ““dramatization "’ which

use S50 fc ra 1 3 o 1 t
. ) enra 85 olin
rage I)(' DUssy., l'le youn \i ’ 1

f ; 1S

Francescatti, who, I understand,. is a discovery of
Mme. Marchesi’s, is a remarkable trouvaille. His
technique is brilliant, accurate, and assured, his
intonation faultless, his tone pure, strong and virile,
with a pleasant occasional subacid uality—entirely
free, however, from harshness, roughness, or coarse-
ness, for he has the good sense never to force it to
such a point—that is a pleasant relief from the
saccharine glucosity which is the worst tendency
of violinists and one to which they most frequently
yield. His phrasing and style are also excellent.
But his choice of such an unspeakable tedious,
tiresome work as the Mendelssohn Concerto 11 =
cannot be equally praised, and his_selection o
music as a whole was quite out of place i 2 pro-

gramme of such distinction as that of Madame
Marchesi.
» * ®

_In the discussion that has been going OIi
in various quarters over the Galli-Curci the usud
nonsense has been gibbered at us——and,h ?fs
might be expected, the singing masters a};

2 the race. for! thelboodH

not been behind it
prize. One of them who poses as an authorlty
on “bel canto’’ (as which of them does not?) d
sides persisting in the imbecile misuse of the wore
coloratura when fioritura is meant, has been 1'nfo.rm—
ing us that one should not expect beautiful 1yric sme%
ing from what he miscalls a “coloratura ¥ S-lng‘ng,
ignoring the fact that in the great age © Smlg\:ric
every kind of voice was called upon to do both 1¥:
and florid singing, as the most cursory CXAl e
of the operas of Handel and his contemporar 1% that
show, and that it is only comparatively recently

a divorce has come about between the two thlﬂgf)' 3
divorce as unnecessary as it is deplorable, o Csine
plete competence in both should be as much, a,s or
qua non of a singer’s as of a violinist’s, flautist A
clarinettist’s technique. The word 3 CO]Ora_tua )
which is misused by English-speakmg peoples no-
also I believe by the Germans and French, ‘hasit is
thing whatever to do with the thing to whidd
generally applied—the correct term for wtha rvel
#oritura, and which is used by Italians, Who mz/;zm
at the absurd misapplication of the word f”fyﬂvoic,
which means coloration, and as applied to t2€ r f
tone-colour, in which the average florid s
whom the Galli-Curci is a fair specimen, 15 coBdl
ly and glaringly deficient. In passiig,
¢ rve how gladl 1[ a‘r‘nAto lsce”’:\ffl‘ Pgrcywiu
he new art month ollo,”” also drawil e
tion to the fact tha{ thispsingér “ js not 1N t]:’l‘f? szaig’l.’
street with such singers as Melba and TOnl?Zlited
while her musical intelligence is even mOre liﬂor
than theirs.’”” Lovers of great singing will 511ring
have, or will have had an opportunty of he‘ome—
Calvé, and such of them as have ears that aré S1 0 2
thing more than the receptacle of sounds, and @ able
capacity for intelligent listening, will perhaps her of
to realise what it is that this great artist, anobte™ my
the three I mentioned at the beginning
article, has of a perfection of phrasing, 2
and fineness of style, and an accomplishme

nique and control that places all three 1 @ € 2}
themselves, unapproached and unaPPTOﬂChab erdly
any of the younger singers, to whom one can b2
bear to listen after hearing any of them.

KAIRHOSRU S
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EPITAPH.
By D. R. Guttery.

OF A FRIEND.

There lies below a friend who was until he died
The tend’rest, truest, noblest friend that e’er coul

Who, when T lost my all, clung closer to my side—
The pearl of men he was—ah, no! a dog was he.

[After EpmoND DALLIER, 18

d bes
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The Third Factor.

By C. M. Grieve.
I

CInTEL NS R 5 : :
i s most interesting series of
:éct:::(r:llfls entitled “ Toward Leisure” in th%se columns
ecommﬂ:: ha§b been dealing with the social and
abour-sa problems and potentialities of scientific
With Wh\'é}ng discoveries. “The general dubiety
€!Videnced1 Bl scientific advance is rtegarded, 1S
which on hy the frequency,”” he commented, “ with
Franken;: hears the remark that it has constructed a
Istances ein”’; and with a splendid selection of apt
© huma alr; ? quotations he demonstrated the danger
Cannot nrcl, lbe 1f the “ machine-wrecking’ instinct
cile andwh e extirpated, Science and Labour recon:
he declareq umanistic control regained. *“Science,
nilly a\:r;rlc £ 1s unquestionably driving us willy-
and we ary .roln? the Work State tto the Leisure State,
reedom “fhr,lg 1tful inheritors of the wider individual
Which hy vhich comes from the increased ease W1
Deed not man life can be won from Nature.” But I
argumentrecapltulat‘? his conclusions : they—and the
fresh ip ti Wit ,‘Vthh he supported them—will be
My pur e minds of all readers of THE NEW AGE:
Enyects cl))fo € 15 to deal with the effects and Xotentlal
Ctiers anguﬁfent scientific discoveries on Arts and
EXtent to why luman Culture generally ; to discuss the
are, in thei o oUr artists, philosophers, and teachers
of the geu . SeVeral ways, reacting to the tendencies
(t%e which “F. H. A*’ analysed with refer-
E‘;liticia € reactions of business men, scientists, an
bs, and to envisage “ The Soul of Man in the
aps, t And in so doing I may be enabled,
taneitjc} reveal some of those “significant simul-
Econogy;.. .th which the emergence of the New
Unrelageq p> associated, for it cannot be a solitary
latio phenomenon, but must have all manncr ©
of ns and correspondences in every, department

um
Val']’ Soin aCl_l\ l'fy,. If the New Ecconomics 1S to pre-
ergin( S0, 1 their different departments, will those

angd go.0 tendencies which are complementary %
ﬁtabjgrzoboratn-e of it; and it will !ﬂ)grefore be pro-
i thoso endeavour to recognise now if we possIvy
dlsccmibel Inter-relationships which will be so clearly
heipan fhm retrospect.  “ Ideas are known by the

Y they keep.” What is the company kept by

the Ny
Cu]ﬁﬁé" Economics in Arts and Letters, and Human
Concert vgﬁieirta ;ly; what ideas and tendencies are 11t
GorhaaII\lLBRHUded in these columns before tO Mr.
Profoung ¢ Ml}nson, as by far the ablest and most
and | of the younger American literary critics,
effecti\,e?nnOt introduce this series of articles more
ana)jl 'lhan by quoting in extenso from his bril-
Story vort Yytical study of the work (as novelist, short
Searghy TAteT and critic) of Waldo Frank. In 2 most
Menty,) Cgo and suggestive discussion of the funda-
Cal styq ncepts in Waldo Frank’s well-known criti-
Which Wy » “ Our America ’ (the signal importance O
Ofar ina]S] _qul‘j:e unrecognised by Mr. @B 'Be’c’h-
My, unsé,lf sﬂylglf(f“y Renaissance in America’);

HH.

anq n;‘tltlcrrto, there have been two factors in culture; Mmat
Man’g ¢ )_c.. The great cultures have attempted to adjus
Natyre I}rr;tual life to the great rhythmical scheme o‘
favouss, 1, hey have persuaded man, not to pray for mreck
N harp, ut to look within himself for the means to 'wml
as oy ny with nature. And the resultant poise achieved
Of app E¥Pressed in great, profound, and lofty works
Greey ;, L 2rt of the Amerindian, the Chingse, and the
°Ussca: one of adjustment, But from the UmMe ‘:
iterapype 3 2rd we have had an art of maladjustmer o
re has expressed protest, revolt, despair, ‘ml"’“’“d

Ith haorS; Wild romance. Serenity and simple g°°n
esmm.‘“c bccn.ﬁm. general, lacking. Culture has bee
as n];g;e and shifting. It is apparent that somgth;?g
TUptin . t our old equilibrium, that an alien factor 15 is-
cleg, & Man and nature. And that factor, it 13 70w
hoy, °..'S Machinery. Stop for a moment and consider
Mechanised modern lives are from the moment the

hea

.
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alarm clock wakes us in the morning and we hear the
steam sizzling from the radiator cap until the elevator
lifts us to our apartment at night. In between are
factory-made -cereals, trolley cars, dictaphones, steam
whistles, stock exchange tickers, typewriters, motor-boats,
radios, the impacts of a thousand contrivances. We have
had our clothes steam-pressed, we have heard the riveters
drilling for new shelters, we have extracted food from a
slot machine, we have given love messages over the tele-
phone. We have responded with more awareness to a
flood of electric light than to the sun, to moving pictures
than to flowers, to the drone of an airplane than to a
gurgling brook, to electric bells than to social greetings,
to the latest mechanical toy on the pavement than fo the
Jaughter of little children. ~A man stands on an ‘L’ plat-
form above a motor parkway. He does not look up at
the night-sky nor does he immerse his vision in the swell-
ing leafage beneath. He is intent upon the moving
double line of glossy motor-cars. The stars become poor
satellites to the lights of a great city! Go further and
make a list of the exclusively modern sensations we feel,
sensations of which the ancient had absolutely no know-
ledge, semsations of speed and vibration such as those
attendant upon an airplane flight; sensations which lie
undigested in our spiritual anatomy like pebbles. Make
a list and then speculate how far the inner texture and
quality of human life has been altered in the last two
hundred years. Is the Machine any more than pature an
appendage of the human body? "’

! )
Discussing Les Cainpagies Jallucinées (1893), Les
Villes tentaculaires (1805), and Les A’,‘,b“ (1896),
Tethro Bithell, in the introduction to his “ Contempo-
rary Belgian Poetry,” said that
“ poets (except Walt Whitman, whom Verhaeren con
have turned their eyes away from the present to the past,
and sung of rural quiet rather than of urban roar. When
Henley’s poem on the motor-car appeared there was a
cry of derision; but the only thing that was wrong with
the poem was that it was not poetry. Verhaeren, how-
ever, has smitten poetry out of workshops, anyils; loco-
motives, girders, braziers, pavements, gin-shops, brothels,-
the Stock Exchange—out of all that is monstrous and
ugly to those who look at material things, as Ruskin did,
with the eyes of the past. The accepted ideal of beauty
is Grecian; but to Verhaerea the beauty of a thing is not
in its outward form, but in the idea that moves it. 1.13
Greece the athlete was beautiful, but strength to-day is
in the nerves; to-day we see more beauty in a face
moulded by mind than in the thews of a dlscus—thrower:
Smoke is beautiful in the pictures of Whistler an(i Monet%
the toil of grimy workmen is sublime in the sculpture o

Constantin Meunier.”’

tinues)

And he quotes the following passage from Hefan

Zweig’s book on Verhaeren : .
« For Verhaeren a thing is the more bca'\{tlful the more
ity, wi : © o it contains. The whole uni-
finality, will, power, energy, it co e 5
verse at the present moment is overheated ; it 15 S ath' g
in the throes of endeavour; our great towns are no ing
iy ipli rov . their machines are the
but centres of multiplied energy; their M g
expression of forces tamed and or‘gamscd. thet s
merable crowds are joined together in harmonious actl 4
Thus to Verhaeren all things appear full of beauty.
Joves our epoch, because it does not
condenses it, because it is p”
action. All that has will, & b O
fx(;zrxc(llxine, crowd, town, capital ; all that l‘;ﬂ:ir:ctebi’mpulse:
hammers, travels: alll lhnt”hea;g mri:]t;s e et
ici and feeling—all this ; %
e-lec“vlcligé lives its minute; 1n this muluple' geiietrl;cgs
Ever ust, no useless ornamentation but e\'cry\n et
creation ; the feeling of the future directs all action.
5 ] g -
; ith disease
Discussing how Verhaeren \\‘retshtltlad ivg;;tlhperio i
in London, and overcame his = pa }:) %ga e it
Bithell says that one of the less:ntsheedin o
that #e® conditions of existenc i Ot A
t cities e
Ef-;?ns wl'/l’ create a new wan whozt;:l 1111;1-(;,1?‘1‘: ){,’Vhat
will he able to bearﬂghc tsltirj:;un l!ggg;ert P beiné iy
. ' his adj ) :
i dences havewe that thiS < |
a}ilgtensigns of it are there 11 Arts :mdd ‘Inttzgtrirsst,s a:rci
hat chort-sighted forces and vesc‘\1 Sl
wpposing it? Let us revert to MI. unson’s
0 [ !

analysis.

the never-resting

~ (To be Continued.)
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Holland, and Art for a Living. parison, had to be provided for by friends, on whom ) Insuperabl
i R Fortuna bestowed more plentifully of her treasures.* the g?—;ace ZI;)(? Ste di?.'t Th? romance and mystery, Revi
o : ed more ! simplicity of thi
Holland has never yet been abl haFog other distinguished actors and actresses it & much chance of comin?g, thrmis lgktll}x’ h]%d ab?{ut e oo
 Jhol b i able to reward he s become a necessity to go on long tournces roduction as a melod g € Dean-Harris | What is Socialism? A i i iffi
little arss of its most precious gems of art with so throughout the country, when the end of their 1n- [ ave of comin t;leo yhfor R D T S ;yrgdp‘;s'“m L
this noth;tll;es:%zog?bly }fomfortable existence. And tensely energetic lives draws nearer. In name this sixteen tromboies :;:ég i ail fortisenoNpasseRi Michael  Fliirsch e iy
a highly-cul ndlng the excellence of its literature, happens for the purpose of commemorating a jubi 231 4 e low-comedy el eight double-basses. — Only | scyres 4 ret i -eéf L etned) Ol SR T
e e atie napne S o Lo attentionie Jecently and medy clement was really in its element res a return without effort on the part of its owner, and
of read general love ity ocus the public attention to the ““ rud ; ” CIY | Capitalism is a state in whi iti s’
ading and refinement. on their material plight, so that faithful playgoers may of praise in r'eseem te Cf}amcals i | TR e ngi“:héﬁth:cg; Cong/itmr(’)prevaS; i
o e e e the ] Die pect of the performance of ‘‘The thindalltwe;e apl?arently e ;hy Ziﬁ'ihﬁﬁtffé
and acute thought or originality of expression is hardl to
be expected from the swarm of stalwaxf"ts and slobbererz o‘}

It .S y B TNner Convention ga\’e the author 1 f Sfl]tlng tO]-ens [6) i p y y
E ] l 9 « f dmn’di 1on ~” For the 1 f 1 . . S
15 true ﬂle €] a SakKe o t 1€ la. W1 l]llll the pla alone 1t 1S

';1_iélttht11]eorfng:tgiackbone; it 1made him less often the
n unscrupulous, greed : accompanied with long and empt eches worth wh; i
But the present pulous, greedy publishers. 17 g and empty spe : : vorth while to visit D is 1 tefMovement it nions el '
takes verr))' slight ggrtlir:g? Itlﬁ like its predecessor, If it wished to do so, Holland could prevent this richest fooling now to lr;ér};eé? r!ﬁ’ Lfordthls lst e D the’d‘; ]S%Sﬁ)b%q::mnzfeﬁﬁgctg?\g’;?s;fdloxopam- .
who has been reckless and fogli(;loz, Stra}? Céed artist, Sﬁﬂfow and shame awaiting its artists at the end O 4 mce mtt)erdOf Quince’s company 1211}’5 ; I;O?: ‘and :&gy tLon,Egellowship, iR e ﬁi{e thgfrz;
living b ) nough to venture | their careers. ontend, is in i el 2 e o o e e e
writg beenreciiess nd ool nough foyenture B bl ; accordance with the script. But the | of society as a whole, as opposed to Ind?lﬁ?:aﬁts;he %(1?0(1
r, more than the painter, th o nto a rich concerto of merriment. So | ai reich L i ; e
actor even, h £ , the sculptor or the r good are they all, wi 3 ) ; alnfs gt that of o small nufnba RN ICRITH eSS
work a nxl]érea}sl blflfn Obh%ed to consider his creative The T heatre. - It seems almost ’iWIﬁc}Il' fhielecep o D lfyorf eve;y lsmdb}; o i s ey e
been opliged o : . ‘ o nvidious to sinele out Frank Cel- e for the good of society, it is their results which 1 al
’ e ol By H. R. S aibort ’ c i}f‘s)rgbﬁ)]ﬁtely ’ﬂawless embodgl:ment a Quixg:ce. been unsatisfa;tory(;dan}é there is no reason to sﬂgﬁse"fﬁﬁf
olleson’ i < : state organised production and distribution would increase
rous enthusiasm as Thisbe, that Liberty, Equality, and Fraternity now so noticeably

aﬁer t‘_he d s - A
E i D cbe ad ey MR. DEAN’S DREAM (IL). - Alfred Clale
; 4 ) 5 : a & ark’s d . : : S
Individual performances often retrieve €rrors of culous [ jon bus-Ogged mntention of seeng thls, ridi- | [5cking in our economic life, any more than Democracy has
ften mitigate, when he dOubtab]e ineffelrtlesi' through, Miles Malleson’s re- | achieved the former or Christianity the latter. An anony-
irri ctuality and self-satisfied humour as | mous definition—*a system in which the greatest good of

exggﬁérsltc’gggg:f' » known in England through the y P

B A 1(;2_sdof his friend Alexander Tax- production. The player can o Vo i
Henri Borel, that hel w%%ceii io his fellow-author, Sanngtbactually anﬁul, the dullness ?[r tl'r;;ta lloiis - pI;(;t;t the Wall, H. O. Nicholson’s pathetic zeal to | each becomes the concern of all ”’ seems more appropriate
one, because that onl o write for himself | “C€¢ DY POOT authorship or presentation: ) s ¢, all these were comprehended in and inti- | © the present disorder; Socialism means the welfare of all
refused y gave him pleasure. H the primacy, the first authorty, 1n drama. " ed by Mr. Cellier’ ; so e o distinction be th
to  produce to € : pelieve enc ellier’s lovable old fool. The pres- being t oncern of each. The distinctio tween the
the commercial insti t order, or to please Mr. Dean, it must be gathered, does not o b e of such a Quince almost mad “for th plack Collectivist and the Individualist is that the former believes
m any way. He mai incts fof = his publishers this. To whatever element of theatric art he My 3 oo an efficient Bottom F aucipeD 1 « h All Power to the State will advance the general welfare, the
the end of his [ intamed his pride till v credits thi i it 1 t to the actor. e Verything b S or Wilfred Walter has | jagter that Unrestricted Self-Interest would ensure pros-
he, too e [})ns-llfe; and it broke him dO\lv VCIX I‘iear Dean or nl’?ispnmicy’ S seek to rebut this by and COml'anoltl't efficiency. He has voice, presence | perity for all. The diiference between them is one of means,
CoAh submitted, set himself to v 't-n' o e it e S],)ﬁ lesrnen ma%’ ~une men who have at one anq tllons, but these will never all serve him | but the difficulty of both is one of money. Mr. A. J. Cook
ributions for the “ Haaosch Zung weekly [ ponting to a whoie group of young And 1 1S techni he same time. He has no style, and | wants « work for everybody,” Joseph Sullivan thinks all
the public he despised, a dbfsc e Post,” lectured to | graduated through the Reandean works 10p.1 of my Won’tfi‘] nique 1s a patchwork without stitches—it | A.B.'s refusing worle “ should starve,” and Rev. W. E.
penniless old age No’t ln aced the prospect of a must accept this argument, not as a rebutta ¢ 15 i 5 of B ang together. Of all the players’ parts that | Moll opines that *“ St. Paul’s Labour Law would effect a
s ong before death came, to | OWR €ase, however, but to acknowledge Wes so far Witho’t»t%mt]i the easiest for an arc)toyr to ‘‘ get ,awa}' chollingn :l’lwc'ls . Agee’ fH' Cih(é:psars]g?en’th% plz'rpz{s%riif

) u /| . an onart oolf—and a few O

Mr. Walter did not succeed. A ialism.—the distribution of material things S0 as ito
development of personality;

save him fron
0 further 2 ! 22 08 G it
humiliation, a committee was | MY Opinion Mr. Dean’s principal contribution ozen A
.
obtain freedom, variation, and

formed whij
ich succeeded i e
to offer him a 1i ed in obtaining sufficient funds | to the English st But because half a he Titani
ittle hou 4 : nt funds So0E stage. bu £ o Litania of Gwe o =
se of his own, situated in the | potential “stars ”’ have been selectedgl_’l ourse g:)zr d’Sappointing perfr;rﬁlr:r?(icon'll?ﬁ:zitxﬁ }?::S and John Arnott demands the common heritage of the in-
the ordnary » OF at any rate | have never seen her use any, 0 crement of association. Philips Price declares that Socialists
er seen ner u Y. would absorb their * surplus values ™ in shorter hours, and

wooded part of ’

Fate did not a.llogv—I }?}E:r;:g eSF’“Pegus loved so well. | I their craft by our director in from the :
fort very long ! joy this prodigious com- | Of his practice, we must not exempt Mr. De?g}nke' c Mmajor chords in her plavi N BT

Herman Heijerm blame for having submerged the actability of =% =U€en who enters with playmg. INow ;}‘Wl ty Malcolm Sparkes that ‘‘ ownership of capital should no

and novelist : 1 ans, the well-known playwright | speare under the spectacle Jealous Oberon| F (it the roadiis hat, | jonger carry with it the right to control the conduct of in-

, Whose work was and is still & 10 - - 3 d nse of the Worn | b ¢ Iaires, skip hence. I have fo;- dustrial or civic services.” Dr. Robert Dunstan fears the

still being o anyone with any develope fﬁtS of Shake twilight Sgrfed and c?linpany,” is no minor, Celtic | National Bonds of a Se;g'ile State, ID;;I s.J Vh Pearson the

ot om- avies enery-yaller i i rangcon- | Nationalisation of the producers, while Mr. John Scurr hopes

resel Y 7 Miss Frang to ‘¢ substitute administration of things for the government

and organisation ‘* servants

staged in German
as throughout I~I£)])]lélﬁn%1izlgﬁ,eandlAmerica, as well theatre, the intrinsic and obvious qu i
Sickbed, in abject povért a (}ent Y, after a terrible | Spearean craftsmanship is its tremendous 240 is but 9 haired £ arge-eyed, contralto-voiced dolorous I€c- :
oth anniversary, when Vs, ortnight before his | prehensive demands on the actor’s art. THIS e Some W LLY. Was more a Belle D Gans-Merci from of men.” and to malce machinery P o
) generous ”’ art-admir natural since in the theatre for which Shakespe S West-Irish bo ) ame. hild-lik and not masters ”’; and the Rt. Hon. Ramsay MacDona

by : Kol ” i -math PINt of YWarws g, than the friendly chrc-1 € | Las a formula to the same effect. How are these things to
arwickshire's bosky dells. Miss Frang- | pe avoided or attained? Except for Dr. Gilbert T. Sadler,
Professor Frederick Soddy

ntended to i
give proof of : - : =
the nation’s gratitude by | wrote the player was his own scene—pamturilis}dAl.ect Con-Day;
11 was ™ 50 ‘ Nig‘ht 3 €S seemed to imagine that this Midsummer | who wishes to returr; to bar_tgl‘,t B0 e that * in the
he only contributor who ¢

offering hi 2
: m. the possibili . :
(Igr“l{"lzsnte}?‘ce' TheiF?ESofb:%r?{cznslznlteW}]?t humaner | €lectrician; the stage heaven or e | was.d A
an himself; mavhe his w: 0o late for the | personal creation; the Veronese balcony . == hich qQuote 4 > Principally one Im our. To mis- | is apparently it ;
benefit by these petq his wife and children will now | the wall of Agincou e for the imaginins ; d- Tesos, 20€ Roman B ol Hour . sed | past every step forward has been automatically reversed by
Newte 1 Se retarded good intentions Y Juliet e nc\(]) rt szll(; e . = the grour g Lainip * hop’s pun: “Noz Titama, corresponding manipulation of the tokens of wealth,”” and
“1ther his case p S. uliet or Henry V. could mnducé upon the n 4 ; h 2 S iti f Tivelihood for profit-
gFtsch,h%DutCh wo\(")lrdti:?;;)tf Couperus stand singled lings. But this was true for all the Ehzm)eénanrans— l ’Sitivg}:)err()t Har;ls as Oberon gave a singularly sen- 22212;}1}25é;rpo?gii:nls?%mﬁf i%l.lrcGea(l)laC‘hEl' e T}?omas
e 1gh qualities g Holl Willem Kloos, a poet Jacobean dramatists whom Shal\'espeatr ¢, in the : hig ’yOumantlc, and well-conceived performance, Johnston) point out the comtradiction in Capitalism: Un-
rom g.t the younger ge, land cannot point out | cénded, as he transcends every other WItEh oy ke Mr, 5.8 actor is perhaps the most promising Ot | employment with work to be done, hunger and oSt g
grants arvation by an neration, had to be rescued making of essentially actable material. dreﬂry - Mada €an’s galley. Although some of them Eave amid abundance of food and manufactured prodpcts. The
grant, and by th (extremel ] spear 5 i ds acting. The I- t more spe & i » of this is correctly diagnosed Co-operative produc-
) Yy the effort emely small!) Royal | SPeare repays reading, but needs g :cO e fi pectacular sho I ect more, 10 [ caus ) o :
admirers, S of his ny 0 . 22 : t of many Ha. 2al even wing, 1 exp 2 S with individual appropriation,” but it is too indefinite.
Tl merous friends or | MUgWumps who have turned his co2 =2 ¢ fok amlet ; t, of Mr. Harris, Have we here a fine | tion Sy P ing National credit a_private
ofite 1e geographical limitati ours into pen-wipers and made lines that cr¥ mpant- , h n the making ? ; The mz;neya ;()"Stgr:.dp g’ts 0? inng,ivid;] tional. o e, dhgege
ol (r)!n}epﬁnoned as the ex 1a0n5 of Holland are too rounded voices and eloquent gesture acCQe ied Py € notable acting event of this p duction is the iﬂ?"?é’ﬁﬁv’of prices, has destroyed free association in pro-
thp ssibility to make a Ii--'p nation of this apparent | ment1nto parsing-and-analysis examples have ly. n( of D Hay Petri Ho a1 'pr(i,l Dean had | duction, but has aggravated competition for the product. Mr.
€re are the enorm011~\ll)ng by Art, For. after all, | to claim our supreme poet as 2 poet . taf wh'e Sverything po 51%1 o ri illusion Geéorge Russell once wrote that the natural order of things
nozzndelyrS and South Afsri UtChh Colonies, ‘there are | Lhey have been assisted on the one hand by o ittle Woé)cdhl Puck must gf ;elcez ’F? d€5ttrOy tﬁ:t? of a free | had been inverted; we hadve f;\nm‘chism_ i 'mt‘gn o C(:i“?c_
only unders ca, wher : o / Ehe u ¢ and sprj Sity create— . e in thought, instead of co-operation in the one AR "0
Hote aad erstood and spoken e the language is peljformer (for whom Shakespeare ]ab that 5°rt ! Smoke . SPrite. He made Puck pop uP with fire, til'\yl'i;:nlism ‘n the other. This perversion of life results from
A Holhndmpre written. Beside: but nowadays also | r&verence. Cp. Works, pnsszm.) and }{qrive raf dresseé ?r?d b,’dng, through a ““ demon trap.”’ He f‘“;mli‘ticnl system in which the beneficial effect of most
“best (S~H 151 veny large inaeej’ the sale of books | of unimaginative dullards of th? ILEIPES S Shﬂke 2 Ume ir\t‘l]m m a repulsive, cumbrous hirsute €05 | economic action varies directly with its departure from correct
Bogd: elers,” but they are m Holland /as its | Who are known for politeness’ sake a3 With , ended evidently to suggest a draught-horse [ principles, and such an inversion of economy is due o the
tnglish products, inferjor € mostly American or | SPearean’’ or “ repertory ’’ actors. r O slupg 1 SUsh of superfl h ) the fetlocks. He [ artificial limitation of the medium of exchang¢ and the
ances, translated for ingli Wffrd“luggling perform- Now Mr. Dean has not fallen into the erl;ﬁ the ] g, about on ullﬁ-);l-svi atl)li b e(; eBut d.esPi'ﬁe assumed right of owning gt ol peﬁlSlzlgkoc‘::cﬂy"ui:
;md eagerly thrown on ihgmlcant Temunerations, | casting “ A Midsummer Night’s Dreafi » frof ood : dropy o Mr. Petrie’s conce Stl c:m\zlihfough, a virile | Until these ""}{’2“"'-“’15. S é‘bf'll";hfgis‘:gg:fc?lﬁnmminable. 5
tg whom the money-safe is dmarket by pub]ishers ranks of  competent Shakespearean 2 aCtOfDrate— S m r;]lSchle\rQuS Robin l'h[(:; embodiment of all that lmpossxble. and Socialism, Social £
e f;t(i of Holland’s artists. earer and nearer than | actresses, and for this we must be de\'Optrlry gnd a: ?a't 5 ?lit,tr?cti\,e and d’elightful in elf, gnome, and | 1 yeaning of Dreams. By Robert Graves. (Cecil
exist t}fe stage no better conditig ful. But he has taken a band of interesting: -5ins ¢ O deag. v D. Hay Petrie to witness that Pan s Palmer. 6s.) Kot
gt To take one example: I. ns are found to | least two great, players and put them UP Z= The \fs. Graves accepts the late DE. Rivers! theory of Dissocia-
marvelloy >: Louis Bouwmeester, = = it S diff S Quartette of | . <t the sceniC | yon  ®the breaking up of the individual under difficult cic-
: * For some time Bouwmeester has been ill, anc tur! iCulty 1 overs worked against tion—" the B g v ival selves,” the unc ious
ar fUl® e With ;.Y Without oy e ato two or more rival selves,” t CONSCIOUS
eal *  rafl ut overcoming it. To dea], adequately cu}nsta‘l‘ccs).llrt which at the time is defeated in real life and
t will be neces- | being the I‘)crmost &t freams, His criticism of Bergson's

> iE : s actor, wt 2
years, still ] » Who, notwithstandi
) € ; stand :
Sha espeare?;cf \110 play the part of Si?y%o?llcs ?r% unlikely that he will appear on the stage in the 055, grfe Sar €Se and ot
S~ Merchant of Venice.”” and does s I'he decision of the Amsterdam Municipal Counct® 192! by Y to COni'd other performances i eec
) SO | him a yearly pension of about £350, from Janua’ )x[ncni- Su jezlt Fr the general problem T
| or the tail end of an article.

too | which is UPE ccounting for the form that

theory of Exaggeration as not &

)

with a L
g Jeauty and s
) strength t
gth that are beyond com- | onwards, comes therefore on a very opportune ne
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the dream takes is adequate, but when he thinks that the | honest plainness of homely, rugged features, or th[e e 1
preponderance of the instinct of fear in the dreams of shell- | lines drawn by time and trouble which, oftener than n};’q; f Vo egljd, muttered Gerald, “ that you didn’ ; 4
shock patients disposes of Freud and Jung, he does not seem | lend pathos and dignity to otherwise unattractive faces th ! l 5 8‘}-‘1 "l,S’hcd'. G o P 2 you didn’t care what | in th,e' shop. In the window was a postar of the ‘* Bl
to realise that in fighting and promiscuous sexual indulgence | offend, but a something repulsive and ugly about the ely(e \ it is, if said Horton. “ Well we don’ Bird,” and by Gene's side a—— !
ttg)sle nrimitive insltinctsgupprhcssed in peace time by civilised | and mouth of these magnates of mart audl mill, w}:lCh %atsz ‘ ) 1 fhﬂ; s what you mean.” on’t care how good lA);cx: Yes!
adults had free play, while that of self-preservation had to | one ponder and wonder whether they have no pal orton preferred bhad-te; THUR : A wee baby girl, blue-eyed ;
be controlled. M_oSt’ of the dreams related to analysts are 1ongI:1 price for their front-page advertisement. Veg:l}{ tlhe al tex&pered men. could not enter, my eyes gwua;n, i ﬁﬂ]} zzgsogén?sohef?imm é
of the silliest variety, and the explanations suit the dreams. | modern gospel of “get on or get out " treats its discipies 4 ICHAEL ARLEN. Gene came to me like a vision through the glass. i
?f;n gral:es:ne)_ciam};llg oi t}(\je. rleformed (;]rul:ikard lc]:allin’g hi(sl scurvily as regards looks. £t dventures in THE - AWAS In The Green Hat. B;g'l;v(éook%g frtghhtencd): Yes?
iend who invites him to drink a * cad and a villain *” an Now the rather contemptible hero of the adven : s AWAKENING oF ; 1R : Threw her arms arcund my neck crying hysteri-
dreaming of Mr. Cadville (Cadbury-Bournville) treating him | Erewhon owed his safety to his excellent bodily health, ,h‘: issd(;z:E“A Private Office in g ] éRTHUR' cally, Art1,1'ur, Arthur, quick, lend i:a a quli.ﬁ,n‘ib'sysesﬂy
to cocoa is a nauseating instance of associative punning. | blue eyes, and fresh complexion; it being accounted a crim - sed in g black frock a.turge business house. Arthur | closing day. 8. B. B.
And why should sexual passion be considered “nasty’’? in that logical land to be either sickly, ugly, or'unduly har i D and severs. He mcglg - He looks sanctimonious,
" Living Religi 4 up. A state of affairs which should fill us with envy :I:h ! the dhns 1ot seen him for ten e‘;rpl‘opnetor i
Pgress ) gions. By Victor Branford. (Leplay House | dissatisfaction, for, in this age of boundless Polf’?“t‘al: ?‘iheir Anf,?" years. The office boy knocks at LETTERS TO THE EDITOR
i it is obviously absurd that men should be anything UE el Boy . %: Come in, s 2
é\ll those who long to build Jerusalem in England’s green | own best selves, raised to the nth degree of self e};l)r%i:ﬁt ¥ fean;n' _Gentleman wighey to speak to . B 3 i T.HE ‘SQCIAL CREDIT’ LIBRARY.”
and Pl?asant land, as well as in Palestine, will share the | We who believe in the healing powers of SO?lis effocts Tnsum the T00m.) JOUIRIBLE: (Box S""—‘It. Is a curious and interesting problem for the
;i:pflrﬂtlops of Mr. Branford, even if they have some difficulty | might do worse than call attention to the deletcnc:/ ot typist) | RT(not noticing, oontivuss ty Terie psychologist that two things seem to go together in reviews
wmoﬁcl)\vmg him on his way to the City Beautiful. Neither | of that predatory prosperity \\"th!l is merely a_n unv o the ! "'-Ympnt.h 3 he  Social Credit Movement ﬁ : erd S lz of books on the ** NEW' Economics.”” An exasperated, ill-
il eydqual.'rel with his definitions of Modernism in Re- [ by-product of orthodox economics, and lay 1Strcicodniﬁ°“ ! Be used Y. I enclose g cheque for ons hundl:idmyu (elepe:o tempered  style, amounting to bad manners, is commonly
g R Science, i.e.:— aesthetic developments which would follow the fa S dtural uﬂdernnénﬁmy manner that the Lady President (top(’i‘yl:’I:I")— joined to a misapprehension or a mis-statement of a specific
To renew, in the light of current knowledge, yet also of the fact that the instruments of _\Yez;lth arfcthe product | S (ady President—hin)s proper ec%{;omxc ?}?ctrme. o g, S0 e
of contemporary aspiration, the eternal verities enshrined | heritage, and that a man may accept his share ot < Plto the . addregs iwrcpcatfm_(] aloud the lotten, . o T he authors of “ The Deadlock in Finance ” and “A
in ancient faiths,” just as naturally as the heir to a great estate enter Gy : Solution of Unemployment,”” are no doubt quite capable of
and, enjoyment of his property on coming %f ﬂgfl'l Ith a crimeé DchU?,.: ’To the—— t?kmgt Cz_ll’te_ of thgrgsel‘;resbin regard to the first of these
« . oty i Lo . e ider ill-health & * A ; Usheg i s 4 characteristics exhibite jew:
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