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NOTES OF THE WEEK.

There was once a time
. when students of the New
incgonelofr;grcsl\zv ould open their newspapers the morn-
g . McKenna’s annual speech to his
nd tres -3 reholders with the same mixture of hope
Sress ofptlh ation as was witnessed during the pro-
aay wick ¢ last Test Match. Had our bowlers taken
get ouC \E}:]ts' or been hit for sixes? Well, we used to
ad be:z - .r-ln-S; orthodoxy after orthodoxy—which
denly fg Slf:ltm‘g on the splice for generations—sud-
as a rtésuli::~l flt%lf walking back to the pavilion
and loud of Mr. McKenna’s exegetical googlies;
8reeted thwgre.the cheers and gibes with which we
Ings si eir discomfiture. But we have learned two
are got oncte—hthat however many of these batsmen
0 go i ut there seem to be twice the number still
earliestno’, and. that, puzzling as Mr. McKenna’s
im With\erS were, the latter batsmen are playing
lain thismuCh more confidence, One theory to ex-
cen waté}sl'the natural one that these batsmen had
methodg fmg his bowling and devising better
there stillo defence than their predecessors; but
e tea int rémains the uneasy feeling that during
Uup to the erval Mr. McKenna has been putting them
ermutat'mys'terles of his concealed breaks and his
F001{ you 10:1115 of speed and pitch. For, after all,
side?” Wi, ow did he come to be playing on our
Put him o o 25ked him to join our team? And who
to bowl frrcl, tog) owl? Ves, and who arranged for him
to know the. oth ends? Nobody on our side seems
1S one thi € answer to these questions. But there
that g t}rllg that everybody now calls to mind, and
“our » at during all the intervals in the play
the Profeowler took his meals with our opponents—
Mateyy SSlonals«Tthe “ players,” and not with us
33 or to ih-and gentlemen.”” Does he belong to
And diq | em? And if the latter, was he lent to us?
out, or 1€ 2o on to bowl in order to get his friends
AZain r:{as 1t to give our own bowlers a rest? Which
G 1ses the question whether our bowlers could
¢ done better than he—for, confound it, when

all 4
fho;Se ngldt}i:nd done, the wickets he took were oply
themsg € weakest batsmen—the sort to I\%ﬁt

lve i - i

Ken..C.Ves out against any kind of bowling.

anothes o3, the hat trick.” The hat trick, yes—and
r trick too: for henceforth the crowd will roar

i Pu
t McKenna on,” and will barrack us or boycott

the play otherwise. Well, it cannot be helped.
Our opponents own the ground, the pavilion, the
stumps, the bats, the ball, the two-headed half-
penny and the two-tailed halfpenny; and if they
permit us to field to their batting off their own bowl-.
ing we must admit that here is a concession in strict
keeping with the country’s fearless democratic insti-

tutions—besides which, some member of the cau-

tious profession may occasionally open his shoulders

and put us up a catch in the long field. ~Anyhow,

while there’s strife there’s hope. "

* *®

we may regard Mr. Me-
as a kind of scoreboard
showing us the state of the game—what beliefs are
“out,”” and what still “in.”’ The essentials are con-

h now follows. . . .

tained in the summary whic

Before 1914 the world’s output of gold was n°tsmu°h
above or much below current requirements. I IR
times in the past there have been financial crises
when *‘ the automatic machmery broke down. f
These were met by the issue by the Chmceﬂgﬁ Of
the Exchequer of a letter authorising the Ba od
England to issue notes in €Xcess of the limit impose
by the Bank Charter Act.

Pursuing our analogy,
Kenna’s present speech

The reason why the £ 1s
approaching parity with the dollar is not that thci:1 £
is climbing, but that the dollar 1s comm% down un Ier
“the pressure of the surplus supply O gold.” In
regard to the future relation of the two cm’r(*.'nm&sE
the ultimate consideration is the relative movemen
of prices in the two countries. In the period 19212
to 1924 the mean deviations of whplesqle price levels
from the average level were 4.30 1N Britain and 4.00
in America. Thus, on the basis of official index
numbers, the price level in England has been mprg
stable in the ﬁxst three years than in the U'?zi:e'
States, and the purchasing power of the £, “’h‘b.l. =
not on the gold standard, has m;aamtamed sta ligy
better than the dollar, which 1S based on gold.
< Money ** is defined as “ all currency in cnrculaho,x}
together with bank deposits drawable by cheque.
The quantity of money is one of the three prime
factors determining the price level. ‘Whatever con-
trols money is to t%at extent determining its value.
I am afraid the ordinary citizen will not like to be told
that the banks or the Bank of ‘England can create or
destroy money. . . It conjures 11{) a picture of an
autooratic and irvesponsible body which by some black art
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of its own contriving can increas imi
J e or dimini
aénui p;esnl::izblll) make a great deal of profit in ltshlje; p‘rgglezg,
o Rl tardly say, nothing of the sort happens A
e t& a depos.ltl and therefore it creates mo.ne‘
iy duep t;l itls at:x (‘lllil!));h(‘gnti{f the l{ank against whichyo.,
€ ; merel interm
;llllzyisbegweenbthe depositor and the mi,r:&?;(.is f‘ i Afii
e :}?e y the banks when they create mon:e .is‘t
e powgtnn;oalnt of debts due to and from themsglves X
i monoe ! e'banks to increase or diminish the to.tal
AR z Spses from the fact that when a bank
i, createdl-scounts a bill or buys a security. a
A g and when the loan is paid off or t’](e
e laecurzty sold, the deposit is cancelled it
e i lowever, on examination that the e‘:e.rci
TR .0 practice strictly limited. In the reo lse
business banks maintain g definite pro;i‘;;lig;

s C o study th, hly
o se;)fﬂamc:m;ﬁgs .I,)}lllthhEd by the Lo);do: é?g:rtilxlxlg ﬁgﬁf
> proportio,n ofgs 11tthere may be temporary variations i;
Bttt . ascc egtciflposlés, there is in each case close
1 ratio. Now, althoug} b
nottincreasc the aggfff;ffaf; l?f Ibank7 deposigt; ?t ;O’ZI;
Sl ank cash il
g a8 each bank adheres o ,itsntz:o;i'eifztﬁ‘ioxl?

e 'banks to create money is

Curren e ;
cy, but of balances at thceorﬁs;rslis or%OEr?gllanf

a loan or discounts
nything, it creates a
X Be of trade becomes a
oan 15 o o2k of England itself.

Paid off or the bill met

e gold st
the ntral bank ¢q incr::sdeardorth

mone: diminj
cow iits? 2% be exercised only
ery Soon act as a & movement e

€ power

general, For i

Purchasip
‘ti‘gg;artl}(ll-a-half tglmréoswgr Of the dOllar mn IlnIStance)
1S L &S @reéater B was
tates g5 thepreCw.tlc,n Work.than ;nklgzo 9 4How
hen

€ on 1
w}}zﬂone completely fes the United
: 1er of natiye
0 any of or foreign y .
IR O s 'l et Tosar ot 1
ution Pederg) many graing weight,
a0y ong ofsthwe r_emembenesarve Banlg irz 3 e oo
b e g g’ 8 that the effect of entral banking
redip of i?;fni?; Inuch uddit(i)oniz.lpcuagcl?aie by
at thexs ¢ beiobmazs t-heIl; is hardly 2:(;3:
ng eposi ) asis of additi
po bower of g, I’ffl;,‘i’cr e words iilct;(;?:i
ces, ang e i nereased purchasing
3 r C: 5 5
of the goiTohase of ga'se COMPlete (production, leads to
is gbuonoy- 90ld is connggpeq w'cuChmn of events by
S obvi g tth a decline in valu
reduces )nous' that, ; ne in value
valug to tt}lle bills 15 thhe Beserve Bony, ;
Sler o 118 gold i by LOrbiolio by an Zells Sicunties X
) mount equal in
0 6uch gggq alect the 4 nsactions cancel each
X 56 the alances of 4
h“Ppenod. s for Securitiag :SEYW Bank hag soubté!(é T
banks .’ there jg 10 ¢h T bills, othing P ed gold
10 incraqgeq 180gs in the de: g more will have
o docnﬂ“”:'h“i"%’ ot I}II)Sl&: of the member
P, i VAR 8 e g ot b
adopi e dollar.  But the

T a5 t} 5, the e e

; Tlni";] assets for gold
fon ertain poi i obviousl "
hag 4, . M Profit earning ag,;rgnt’;" 'II"m"’ i8 a “n'?r!f (fI:)milI(z)é
he deairabiti, ) M ven a Re e
(llnhty of dCIrm/in,, (":;)C;;llsc Thml;
b ‘s £8 ou

of meeti €
etin Maj
g the d mandy upon it for dividend,
d ndends.

For a time the inflow of gold was successfully dealt
with by the Federal Reserve Banks without expand-
mng credit, but since July, 1924, there has been 2
fons@qrable addition to the ‘¢ purchasing power o
credit?] of the public. ‘“ T/e figures suggest that
the Federal Reserve Board felt last summer that
they had gone far enough in the policy of sacr ificing
,ethZ’Z:l,g assets in order lo neutralise the incoming

Let me summarise in a sentence what I have said SO
far. I have endeavoured to explain the meaning of &
managed currency and the method of maintaining its
value by regulating the quantity of money through the
control of credit, and I have shown that during the last
three years a managed currency has been kept more stable
than one based on gold. We can supplement this favour-
able view by the further observation that considerable
economy is effected by its use, as there is no nee to
incur the cost involved in buying and holding gold as &
reserve. But when so much has been said, and it must
be granted that it is a great deal, the case for a manage
currency must be regarded as closed. On the other hand:
the gold standard has in existing circumstances great an
striking advantages. In the first place it establishes ag
international measure of value, common to thp who
world and universally accepted. It is automatl si-
operation and it relieves the central panks of a respOnce
bility which, notwithstanding our own fortunate BXPenenn i
might not always be discharged with the k""f"ledge acle.
judgment indispensable for the prosperity of nqnonal =
It is not, however, wholly inelastic. There 15 : otitu-{
under it for an exercise of discretion by the central l‘nieral
tion, as we have seen in the recent action of the Fe10ve-
Reserve Board. In our own country the effect ofie nacted
ment of gold can to a considerable extent be countefﬁo of
by the Bank of England raising or lowering the 12
reserve to liabilities. ing ©

But in the present state of knowledge and feelén%s its
of the greatest advantages of the gold standarc
moral aspect. A nation will think better of 1LSE o
almost regard itself as more honest if its CUIre s
vertible into gold. The fear of being forced off gance 0
standard acts as a salutary check on the Cxt"ava*’ﬂuctua‘
Governments who might be willing to face a mer;:1 :
tion in exchange, but would not dare t0 suspe
payment. It is a real advantage to a nation
currency founded upon a value which is universa
nised; it inspires confidence and facilitate
transactions. Even if the gold standard wert
ferable for other reasons its universality woul 21 uﬂde.d
in its favour. The argument may, it 1S L) it 13
on psychological and not on economic grounds,
none the less powerful, as we have not Y€
stage where economic considerations alone
judging the desirability of any particular m i

So long as nine people out of ten in every 0’
the gold standard the best, it is the best oo or 427

If in the future there were an immense mcrea G Vo
crease in the output of gold and consequentlyb, might
rise or fall in prices, reconsideration off cht o tJhere i ng
be forced upon public attention, but at present 7 the gol
single nation, so far as I know, which is now O : the

standard, that does not regard the return 10

most desirable of all financial measures- s

> * * )
nna

The general impression which Mr. M%{gtaﬂd'
analysis leaves on the mind is that the gowith the
ard 1s like Petruchio’s horse, posses.sed, troubled
glanders and like to mose in the ching; eyl of
with the lampass, infected with the fashion the )’"’1‘

ne

windgalls, sped with spavins, rayed V.Vltd with the
lows, past cure of the fives, stark spoile 15 the
staggers, begnawn with the bots, SWayehis is al
back, and shoulder shotten. But when s 8
admitted—and, as Mr, McKenna conceded jj;resy
good deal—the case against the horse, e 000

hink 1t 15, ©_Z¢ho-

1s closed. So long as the people t a
horse, it is a gogd horse.p I\?O number Orﬁirﬁ)lal e
logical straws will break the back of this al 1ot5
long as the bowed shoulders of chrysologlcahing his
are bearing him up from underneath, arcra ehett
spine in the shape of St. Paul’s dome. to wau}
when the procession of worshippers starts action
—why, behold the horse walks. “ What Priests
What grace!” chant the bent and perspmng

still scope -~
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:Illlzilerneath. ‘““ What action! What grace!”’ rever-
Buty]irisp ond the awed crowds along the route. . . .
lau his' en—the children. are clutching each other,
i« soong and urgently pointing: “Look! look!—
e s, ¢ touchingithe ground igieer et
stm§§“ e the crowd catch the whisper, and,
ceive thge o get a child’s-eye view of the facts, do per-
show ha miraculous phenomenon. And when the
seen amsj gone by they begin to tell what they have
iSp{]tat- soon become the centres of small groups of
0 sur elous sightseers. - In fact, miniature riots begin
Stagegs et the health of the horse. Certain Old
they do'm 1 not hear a word against the horse, and
lietened tn ot hesitate to give the gentlemen who have
‘orse 12 those children a bad time. “ Wot! That
in the st .b?own 1m ‘}?acx in’14. 1Iseen im }ocked up
them thea e for the ‘ Duration.” Trotted with any o’
"leven en, < dld’—and does anyone tell me that after
m }’02’1 =5 :rest e can’t trot better’n ever? Sores on
wot yOu%a)’z_ Well, they’re only bed-sores—same as
for *s feet ave if you lay abed eleven years. ! n’ as
n’ if ite hnot touchin’ the ground—I don't believe it.
Walk on 51 ould ’appen to be true, it ain’t that ‘e can't
Per place . ehground : it’s becos’ ’e 15 walking 1 the pro-
Surface : 4 < dc deSt’ructlon of the war "as wore away the
e grog and that 'orse, gents, w’y he is walking were
ground ought to be. ’E knows more than wot

~Yyou ) y
i Sﬁ Were’s the place ’e ought to put 'is feet; you
< that straight from one wot knows. That

0 .

alfsii’ O%ints’ will be doin’ a strong gallop ¥ & wbire

Man vent graves.” Then some meek, inquiring gentle-

has not bures the suggestion that, seeing the sat ‘orse

asked to een led out for eleven years, an nobody’s

leadin }?_ee him, he does not quite see the object of
€ im out now: does anybody wan! him_to

gall
o oP; and so on? But he is soon squashed. C0w
e Old

C )

Stag}.; rmongy ave you got?” challenges th
i There + Very little,” sighs the meek gentleman.
becog? you are, then,” counters the Old Stager, “its
that ,Oeru ;ain’t ’ad a chance for ’leven years to ack
Crushin se.’ There being no adequate reply to this
Slinkg hg assertion, the meek gentleman blushes and
his dooroine Just in time to meet the rate-collector on
Just tho{lztﬁf.of .ﬁ’)t midnight he smiles again; _hg ha;

Oney left can’t lo(;eoils saying that a man Wit3 B

The o L lE “NEW AGE” DINNER.
¢ theSqu:ess of the Dinner was assured a week ago,
actual attendance of one hundred and tWenty

- Buests 1 tw
(¢ %aos. Was beyond the most ho ] anticipaftions.
A peful 2

lable to take

oW, and everyone was able to dine in com-
lcl)onl?, for the whole number was made 1 th¢
=) efore the speeches. Mr. Philip b
jor Do, as in the chair, and was Su POfted Y
and g uglas, Mr. Brenton, Mr. W. L. Symons,
ThE ! Sé Moralt. Other well-known contributors o
Crugteg 5y AAGE, in the persons of «Old_and
Anquet; d “M.B.Oxon,”’ were elsewhere i the
terestos 08 hall, and the older readers Wer¢ in-
d intrigued at the arrival a little [ater auri
M. 3 Proceedings, of the author of the CelebIa €y
SOme y,c. 0smoi ”’ articles which were published
note\x’orzgs ago under Mr. Orage’s editorship: ong
Mon t. y feature of the occasion was the presence
‘fnen who ¢ guests of quite thirty ladies and gent}ci
El‘nction lave not previously been seen at any soctd
conel: Connected with THE Npw AGE or the New
i g Ic movement. Besides these, there Was @
poSitionrepreSCntation of men holding TeSPonSIv’e
Vas ng Stm the world of business and finance- There
Mip Tas e slightest doubt, even in the frst five
and in‘él'lthat there was assembled as brilliant alert,
tglthel‘ed tlgel’t a body of people as could have i
Bt Maj ogether for any purpose whatever, 4 fact
t}? 0p<.n,{3r Jouglas was not slow to emphasize when
ere vy his address. The proportion © ladies
s larger than has ever been the case before,

. Opily a ;
the 0\’e¥ﬂ‘ second private room was avai
Pany,
I&illn ha
Shway,

n
« \\gi.the proC

and one must concede that a sight of their faces and
dresses by a “class-conscious *” agitator might well
have hardened his conviction that “that Douglas
Scheme *’ was a plot of aristocrats and capitalists.
The toast of THE NEw AGE was proposed by
Mr. W. T. Symons, and responded to by Mr.
Brenton, the Editor. Then Mr. C. R. Allen, of
Portsmouth, proposed the toast “ To the early ado
tion of the New Economic proposals and to the
health of their author, Major C. H. Douglas.”
Major Douglas’s response cannot be reported this
week. It surveyed the international situation as it
appears to be developing in Europe, America, and
the Far East. The main lines of his analysis an:
conclusions will appear in the next issue. ~All the
speakers before Major Douglas had the insight to
keep their remarks on the light and brief side, and
they were the subject of many com liments after-
wards for that especial reason. “There wasn’t a
single ‘dud’ speech ’ was one remark—and as the
gentleman who said it knew something about speech-
making (and is mever afraid to call a “dud” a
“ dud ) his opinion may be taken as an efficient sum-
mary of what everyone else was saying. It was a
good thing that no early strain was thrown upon the
audience, for the nature of Major Douglas s observa-
tions demanded their closest aftention. He obviously
spoke under a sense of great responsibility (“Just
like a Foreign Secretary,” was one appreciative com-
ment), and rightly so, for upon the accuracy or other-
wise of his diagnosis depends the fundamental atti-
tude of the supporters of the New Economic theorem

in the crises which seem likely to overtake the rulers

of this and other nations in the near future.

Current Financial Policy.
By K. 0. Glenn.
ANGLO-AMERICAN RELATIONS.
The interrogatory which concluded the last article

/ by subsequent events. American
has been answ ered by q el

industry is at present expanding as ¢ _
ﬁnancia}i credit in the:.States, an _'th? TeSlll?nfrgn tf}?e
dency to rising prices xs1 Ia fzg-oulxjablee };{tcc}tlglr') g;o b
standpoint of the Dollar-Ster mgﬂ it sl
Freer credit across the Atlantic W1 topcfbtain the all

ckening of the rein here, though, ’ :
i?changegadvantage resulting From]ﬂl?e%?ﬁﬂﬁggt
of price levels, a tight hand woul.gcclijc e
on credit expansion on this side, St e

the role of second fiddle to the Smtesr'oid e
caution, however, 15 necessary to AVolC, Delis -
’ hen considering the

vay on fruitless deductions W ) ;
3‘011§r exchange ra{te fr’c}r}r: thfe sttg;ld;zl;t gé g;:ssfe%
ive pri ac
spective price 1evels. 18 Srabsia Sy
uences usually describec ¢ 1
L= i o f tually determine

among
: % hereas the rate 1s ac t

matic,”’ whereas ate ly P
ni Jalatively, and this is the decisive mf}tet
e i d all of the “auto-

which invariably overcomes any an

ic’’ factors. . e
mz}f}g allow our price level to rise at thelsamet}l;‘étcet
the American price 'llevell ;“’ng en[ojt SC j{)seg o o

e disparity. To do this| el i
il‘l\?éigmust 1rise to our paper price IFIVCI, tl;terclr)f:.%eto
assist the movement, our price level mus i
back or depressed. Forcible measures mlight o
direction can be ru !

. h a S ;
led out (thoug Aty o husiastic

. administered), so also can = ' o

S bet ns whi view the industrial outloof\the

e absorb the whole of ¥
t

bright that 1025 will ab i
Sﬁe?l?ployge ! We are mOSt—h]l;{;;lgle ?}ri't‘::e: ]e;:'el iy
further rise 10 the general wholes  soregate

3 e bV an ; g
3 e year, accompant ) At e fallible
m:T E}se iuythe'number of workless. That llr:) rment
cch.ref i S the state of employment,
social-11 t X

1024, but the
registered some a g 1024,
total still remains over a

i i m to t
An immediate return
restriction of credit is not the ¢

illion. :
mlhé gold standard via a

urrent policy, though
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very little expansion will be permitted. We are to
continue to have the pace of our industrial activity
set by America, and, during the ensuing year,
advantage is to be taken of the opportunity to in-
crease our monetary stock of gold. There are urgent
reasons for this. Wall Street will give sterling a
parity quotation immediately Threadneedle Street
undertakes to restore convertibility, so that the real
problem is not the dollar exchange, but the resump-
tlo% hof gold payments by the Bank of England.
ere are two vitally important considerations to
%: met before the practli]:ability of gold payments can
ke entertained. They are: (1) The volume of cur-
i g;}’(l)} él.OtCS, and (2) the possibility of a foreign drain
e end of the year brought the inevitable chal-
lle‘;lges to the “legal” limit of the fiduciary issue of
i ury Notes. Had the “ backing ” of the Treasury
w0u1dl§15ue not been augmented the “legal” limit
sitionave been exceeded by several millions. The
g?ote accg’s:tr%trlel:ed ”t])g transferring to the Treasury
SCC ank of England notes to the extent of

£53 g
trzslﬁslf?rlrl;ggs{h\e\}%ch, in accordance with the plan for
the Bank of Engl;;rggsury Note issue to the control of

threw th y will remain there. This action
upon ﬂl:g’;:geo‘; %f the Treasury Note expansion
to about 113 per cen:lgland reserve, and the ratio fell
the cancellation of g 2scduently recovering due to
panied by the w,thfovernment indebtedness, accom-
o z ral\val from circulation of Bank of

the Bank js ¢, A € have here the method by which
S ny an control of the Treasury Note
reasury Note totet of periodic totals shows that the
trade an sl qtal tends upwards, as it must do if
come, but jf i;t) oyImentiare to recover.  This is wel
ecrease in the igsatok‘b% accompanied by a coincident
1l cult to discover:lr (t)ht};: ngrland Circulatiorx., it will be
P ?;izméy described as « So?r%l;ﬁsi &g\é‘;ﬁr?s what is
and raﬁﬁ"&ﬁfo%gfrﬂcfggttee relglilrded a Bzr?l):g?n]%ng
hile this may he attained fo Y, (0 PrOVe adequate.
B € attained for g t it Seligte:
s leloile C\\zll h_ardly be possible ?Tel’lel;S ilﬁbsquent
fease in the gold holding 'I§he Sre e

urchase

of gold b
S y the Bank at t i S
without Joss until ster?inghgbr?mt P 1o 10t possible

mmediat, . ams a npa 5
vertibilityegg ];hls }”mppens Wall Stree{)\\rrill?'eqllomtlon.
Ctor (the nos restored, and it is here that thect e
em%r& Possibility of 5 foreign clraint stecoﬁg

he most ; g0
man Jop ot Important consideration here is the Ger-

fotatiog v L 1€ balan

- -atio ; CeS ac 7 :

Wlthdr;\v“fre re-loaned in thqullred as a result of its
Al of those halanees | ncY Market, and the

gold a¢ th i |
S CES 1n mat 1
ous m, : §°§§§§al gold value) woﬁﬁa})rfgi?a (slc.zer.i1
e Ogr;;g;)lllty, nHewly restored upé.n a
T . e e. ence the necessity for
DTE{Cthable. 8old stock before this possibih)ty is
Veve . 3
. pr, ;ql}algﬁcz;txon. A most interest-
et betweer, i 15 indicated in the reported
Reserve By g oef tl%ank of England and the
ally agrood i e United States, whereby
on i gpc reach shall grant the other
Sary, e vent of a transfer of gold
n order to avoid that neces-

a s % ° any sy 5

by ltt}(:gt;?n 1S farcjc;iglf"etitéon that New York fears such

bo Statement tho} B Position is truly represented
7

berro“("inogpc in New Voot B?}r]xé( ({f England has been
> Operativ R DO i

necessary o ’;;ceeihould Th1readnegilol\gegtre(é:rte cFllltd *
gold coulq then be g 2 for gold for export nT -
gl.’ the credit \vit}))et? 1ipped from New Yorll)colg ¢ 11'he
Adlance standine o FRB. Ttis probableyth:t 1c?]%

ceount in g to the c'rcélit of tl
London has been hypozic(g:t(‘ngar; gl:,l?r;:g

h(‘. ng]‘t -
o withdraw
aw gold from New V.
> ork. Should

lis t ! :
fmancial intcrestlC net result would he that American

sterling credit on the London Money Market, while
Germany would get her gold from New York.

If there be any reality about the arrangement of
alleged mutual assistance between New Yo;k and
London, such considerations as have been discusse
imply the removal of restrictions upon gold exports.
Normally, such restrictions expire at the end of the
current year, and it is worth observing that no short-
term Government debt is redeemable during 1920, the
intention doubtless being to relieve the credit machineé
of any burden due to Government conversion schemes

in order to leave it free to face the conditions of 2 ree
gold market. :

It is not improbable that an inspired pmnounqemen:
of some sort may be forthcoming after Parliament
assembles ; and towards the end of the ﬁpancml year,
when our dictators have seen the exact size€ of the sul;
plus, a more authoritative rendering will P“?bably
available. In the meantime, the Treasury Wi 1 be a; ?
to frame their statement in the full light of the 1B or

mation brought back from New York by Mr. Norman-

Industry and Agriculture.

By W. G. Cass.
A GREAT ALLIANCE. st
It is now fairly well realised that one of the mtc})lis»
potent factors in the spread of Socialism 1nf the
country is to be found in the environment © exe-
worker. The living conditions of milliong 2 itten
crable, notwithstanding all that has been wré
and spoken of late years. It has always seen(l)f the
me, and doubtless to many others, that onet
chief evils of our industrialism is the concen
of the workers in towns, shut up in offices a?(
tories, limited entirely to one class of, WOt
completely divorced from the land.

In the old days a man was able to ¢
trial work, e.g., weaving, with agricUi=iy o~ own
for many of the old time weavers had th ted for
little farms, and the Sheffield cutlers were 10~

- A bina-
their skill in flower culture. This grand com

ac-
an

Jtural wor

till
tion of industrial with agricultural occUPg ad,
exists on the continent:g notably 1n ,SWI.tZrelr})a 2l
where its beneficial effects are the admiration

who have really studied the matter. X,
the silk industry in Switzerland a recent W

said : i3 it
Sred: Y

““Here, too, as a feature of Swiss lgg‘;‘?k and

may be noted that, hand in hand with the 87 e in

other industries, 1s carried on an active t']' ittle
milk and its products. Those who ha\li{i‘ culty
land—and most workers have—find e Joth-
in following the two occupations together'the unt”
ing is so remarkable in Switzerlanﬁ_iisg 1111
: : work - ple
versality of gardens amongStand o admlrab

most of the towns and villages,

use they make of them.” _agr

No doubt in the form in which induSth’Cgm ther®
culture existed in England in former tlmce ot
were serious disadvantages, but these : onsens®
necessarily persist to-day under comrfé apped
organisation. At all events there does noo untl”
to have been sufficient ground for its @ 5. who
versal condemnation by orthodox econom]le indts”
also grossly exaggerated the benefits of tBe ¢ givi-
trial revolution, especially the much vaunte Smith’
sion of labour.”” From the time OI -?r}l:as heel
who so greatly extolled this doctrine, 1t B2 4 eme
lauded to the skies, and developed mto leth ha>
specialism, The ‘‘ one man one job 5}?’bboac ice it
been worked to death in theory, whilst 11! pro every
has suffered complete negation in the I £ be i
successful man of business. Why should 1 ccssful

CE
posed on the worker more than on the sU% heel

ake place t}
S WO
uld control some ten millions of

business man? Its supposed advantages I;a‘éerrible

proclaimed from the housetops whils

P]

I

S
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disadvantages have be 0
' en almost ignored, although
5 dgoat l(zng.thhheal"a Iittle about%nonotony. g
not wish, however, to fall into the o it
err : , to, pposite
easoilryOfoeX%ggeratmg the evils of monotony: it is
only On% fSSI le to do this. After all, monotony is
ate Prof orm of that dlsagr¢6ableness noted by the
of the vy esﬁor Marshall as inseparable from much
other jnv?}r]. which has to be done by someone or
P 1s world. _There are other disagreeable
road and  work beside monotony, and taking a
claim t}? tm;partlal view it is perhaps justifiable to
Dleasantadt]e total amount of exhausting, un-
of disagy eBrzradmg, monotonous and other forms
With cgnffa- le work has decreased as compared
Tads ltions of, say, 50 years ago. We have
not so mstllmproVements in every way, and it 1s
Is doubtluCl the monotony perhaps—although this
as the hoessl an evil to be reduced to a minimum—
€ mor Beeos ba“.‘Shme_nt from the land which is

hie ¢ serious evil, as it seems to me.

of life i%reater evil, and incidentally also monotony
y enabl‘m)t of work, could be at least mitigated
lang an(ing~ the workers to get partly back to the
l.nter’es,t' giving them opportunity for some form of
ime ]_nmg work in garden or field in their spare
monéto stead of aggravating the artificiality of
nous work by equally artificial so-called re-
The trouble is artificiality- Increased
the bhe for outdoor recreative work appears to
tunity, fo-St antidote. Tt is indeed increased oppor-
mate oy oomething of this sort, especially 1 ulti-
wnership of a little bit of land, a little bit of

B : :
Waﬁlagd’ could shine ahead to cheer him on his
n ’sofat the worker wants rather than more ease

S acalled empty pleasure. It is this that will
Orneman of him, and a true and loyal citizen.
e such desirable consummation as this could,
eseme to suggest, as I have already suggeste
big em alny years, be effected either through (a) the
S ployers, (b) local authorities, and/or (c)

Ome : ,
(b) great national organisation embodying a),
bel and other elements. bPut a oarden and orchar

ang ggﬁllnd each considerable town, with cottages
holdipy galows set in the midst, constituting sma
QVailagf or homesteads of, say, 1 acre and upwards,
her € not only for the factory workers but for
Offices Classes as well, including the workers 10
b e Itlmate_ ownership of such holdings shou
Droducee a prominent feature of the scheme- o
e would nearly or wholly pay the rent of
ﬁn:.llgle Interest—an appreciable factor 1 houlsd-
be etterC¢~ Such a partial return to the land wou
in any, ., .1 MOst cases than a complete returs, an
thosa \s}ase it would form an intermediate stage 0%
Cithey | © wished to get wholly back to the land
absem;en this country or in the Dominions.
Sequeng Of SUch an intermediate stage and the €on°
Ustrig] ?QCCSSIty‘of plunging from an .entlrel}{ -
r to ey Cntirely agricultural life 1s 2 SSHiot>
Por¢ ; Migration. With improved means of trans-
Ateq’ Orllltcﬁlses where the factory was not already Situ-
One fo()ts?dt‘ the town, the workers could thus hafs
Comppe '3 the country and one in the toWR, COTr
3 lt.he advantages of town and countrys a‘r.].}
Orchay 1ea 1s¢ the blossoming hopes of an Engllf ;
People ¢, It would take time, of course, to 8¢t (tlw
Very, atto evince any interest in the land even uncer
Slectric ractive conditions, including social amenities,
town ‘l;?'ht and power, and improved transport; f?r
gﬁscl‘i & 1ght,” as Mr. Galsworthy has SO tgp;ay
Y Racte,. (%18 NOw strongly ingrained in the el
R’I et et if 'Cince a start be made in the D€
nvinced the thing would grow:
no g would g ; &
};las be(t;};f-r form of combining industry and ag“‘él”l(t;‘f,f
any ¢ 10 Practical operation in the U.5:4 “;? in the

Y for ]
Purch, O Many years. It consists, generd
5¢, b » B jcultural

seasonal slackness in the factory. Unemploym
and short time are thus reducedr,yand the e&p?oygg;
are enabled to grow a Iot of their own food, e.g:, pork,
beef, eggs, vegetables, and fruit. Some of them have
been enabled to purchase small plots and erect cot-
tages thereon. The scheme has worked very weit
indeed, and the men are rapidly getting to recognise
the great advantages—they are, in fact, sufficiently
obvious—of getting back, even partially, to Mother
Earth and nature.

We see, therefore, that industry and agriculture
may be combined by giving industrial workers, includ-
ing those in offices, opportunity for recreative work on
the land. But we can go further and consider the con-
verse of this. Why not let the agricultural worker also
have another string to his economic bow, and afford
him, too, the chance of spare time recreative work in
the form of village and cottage (or home) industries?
This, alsc, is practically exemplified in Switzerland,
where such village industries flourish better perhaps
than anywhere else. It is also seen in Quebec, and, of
course, very largely in India, and some very valuable
work is being done in this country by various organisa-
tions. This very important development is greatly
facilitated where, as in Switzerland, cheap electric
power is available by harnessing the water-power of
running streams.  And it can be powerfully aided,
especially in _this country, by greater appzeciation on
the part of the British public for high quality artistic
goods, the products of handicraft.

The whole subject of thus forming a closer alliance
between Industry and Agriculture appears to be of
great interest and importance and full of possxbllxliitxgs.
Only a brief indication of some of these possibilities
has been attempted here. Apart from the ec?nouilxc
or material results, the moral, and perchance also the
religious,

fibre of the nation would be strengthened.

FLIGHT OF THE MAGICIAN.
By Josip Kosor.

The sea’s odour
Its salt and pear
So that around me sea
to dance )
22%3?, bewitched, anxiously swung m
Tao clasp myself to the stars’ golden

Is made drunken my S€DSES,
and shores

y hands
glittering.

iant shadow of the sun I plunged
}?lut)h::h; ;anitght mist I met the red mOlOD,
That sailed upon a st of emerald..angt:osuS
Who in garlands endless were swaying
And through whose hands and wings
A lily light s@reamed
Melting all things.

And I, ravished, W o light.

ept my ecstasies int
slopes of pensive mountains fell,
of abysses

and Eternity )
ther with their talons:

Beside us s!0
In whose wh.lrl
Time, Creation,
Clutched one ano

rith a quiet triumph
}Ncl:tn]n; l?ack into the primeval land i
Where once I glimmered as a glow-worm;

Where I was all
Water and metal,
A tree, and a worm within,

child!
(I)‘}Ic,: ]I:‘)i,meval mother called me

From all sides with her brow;n mout
And pressed me to her b.li(.;la',t.

Oh, my sweet ct_crnal chi e
Anc’l I dissolved in transformed g 2
And began to circle through the Sp:
Arr:d again return With an image

An image © the Al[-hm;)g), -

Until I burdened with dreams, s
Slept in a silver-boat of t}'u‘ rlwoccans
Sailing plissfully now over a

From night to mghtl,
From world to world,

escent,

estat » Dy lar T
€s arge employers, of farms of 28
facto 0 be cultivated and worked mainly bY thglr
mployees in their spare time, and dunng

it - of light!
Drunken evermore with the nectar of hg
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The Third Fa - - . .
ctor. garding Anatole France as havi ign— ) (4 robbed her love having strangely wandered into the

By C. M. Grieve. although, agreeing with his d?ét:l:lgptg:nofathség;re— [ The Theatre. first syllable of “ termorrow.” Indeed, Miss Athene
II1. sent state of affairs, sct out, as it is in phrases, many l By H. R. Barbor. Seyler, a star product, be 1t noted, of our premier

stage-training organisation, would give our foreign

I do not propose to ran of which have been re dl f late in the MR 'S M ??

3 ge over the contempo peatedly used of late 1n tb ‘ IR. DEAN’S “ DREAM ” (IIL.). o ke ; Jieis ) :

hkefi%fi?fgﬁf ?ﬁalEi:;to'pe to ntclne the various Sl-g,}; {ﬁé; ‘C‘ol{}g‘t?ss oc;ft}};H%Veg{E\,Y ‘?GE, (ancil .pirtllcula)rza;; ; At hsome time or other, and the sooner the beg- ﬁ?ﬁ&igrfﬁ?ﬁﬁ%g"“gf lfi:xggégalt)iihac‘l:ﬁvefgt%r?
lon on the part of certain wri : ARRSS see (or thin Sec. § er, the standardisation—or at any rate the estab- - ] ¢ hati g

of the need to achieve th 0% n writers | other manifestations—of the coming of that “1’Ordre lish £ ! : - | probably would have taught him that *“ patience "' 1s

B Lo o e recognition of which I | Mondial . 1ng | ; , ment of a norm—of spoken English will have | o4 pronounced with a double ‘e " in the first syl-
: g, or to discuss the values ; nouveau ot la Science et 1'Harmoni¢ | to be taken in hand by the English theatre. It may : : «“o" in th

potential, of the innumerable experimentat’ioancil}lg]t ?; lim}gqlacerOnt I'inconscience, I'incohérence ¢t e be that the stimulus )t,o such g standardisation will 1;;{];11—?1’ “af? d” th%tut tf:;%r:n lﬁe Illxct,iard oeverym ”Y’?

gachis, sur la terre organisée, dans une humanite arise outside the playhouse, possibly in academic aad ui,}" cound in Miss Seyler's part com-

|

p ! g
g
TO eed]n ulte[esi Ing as \V()lll(l l:)’?, tO unde ta 1um p

either of these tasks B one
“® » . . . 2
Had we b ut whether we agree with him or not in regarding hoped—. B : e S
ut world enough and time.”’ A gt il ()¢ S ed—out of the salons of the deax monde. ut | Bf fhav 2150 [amed night into
: me. natole Fra « ] ir Y rangcon-Davies  als " nigl
Suffice it to say that the very small e materiaricijso{llavmg been le.plere tde lsa;’:nﬁr’l :n ess the theatre as a whole absorbs and develops | < poioht ”” and when Mr. Brember Wills, like several
poets \yho, to my mind, matter ; percentage of e : > r present consideration noymal and correct Enghsh vocabulary apd.pro- other members of the cast, did violence to vowel
the civilised world to-da (b e.rt n every country of saying of him:— ; nunciation, a cosmopolitan and indisciminate | o5und and verse structure by making the second
not say the poets who “;{“ eh]' remarked that I do -t (i"c‘f‘]eme’}tv nous I’avons vu, il attend de la Machine | jargon will replace the heritage of Bede, of Chaucer, | (ojjaphle of ‘‘ desire” into a dissyllable (* desah-
o e g i S gt | Bt 0 o o [t ool of Sieepeare of wlon, Bunkesnd | ) . must e o 4, 0t £
ether— €r mat & € avaux et des sueurs séculaires de o | squ . A % . - 5
i e wgrlga;? :31%1}’ Co‘;lcemed with that fr;iiloiltgf ?wurtr(;-éres' v Bl T homumes At U be;o;r; ( %hlet English race has never developed that protec- teacht;::rs lllzg tfv‘}‘,%}?;g?;tatr}’fjatalsrl}ﬁgkhlcrﬁﬁgr,l Lte}g:
1 OTs who are Nt de se disputer des biens rares et géreront en commu ol s ’ were English, ’ S :
i‘&;‘d% tman consciousness) iigvaeged in the exten- bien de tous. L’'homme pourra sf relever du fardeau de E}“ﬁ' reverence for the mother tongue that our | Auartermaine and Edith Evans were speak rg] i?s‘;]d
wmeiton of their work R; accepted as the vivre sous lequel il ployait, et pourra désormais ’OUVI ( allic neighbours have for theirs. Seventeenth Cen-| ¢he answer to this question 15, of course—Lnglisi.
he poet should de qe\ imbaud’s declaration : A la vie consciente. . . . Dans 1’Ordre Moral, Anatole tury France, through the /Zdtels of its cultured Mr. Dean was concerned with the production, not
awakening in his time ine amount of the unknown France est la plus haute expression de vérité a laqgellz l nobility, fixed Ze bel #sage of language out of which | i) the poetry, with kilowatts, not with penta-
gﬁl hg“'e more than the fore ‘-imvers;u soul; he aient atteint les hommes. Cette vérité se transpose Ca% J a great official dictionary was born. But, fortun-} metres, with scenic architecture, not W_"Chaf.hett.on-
ont\ie notes of kis march tomg 2 of his thoughts, lordfe Jhe Loeien TSt double précéptes o, .. ef, ately, at the same time as the written speech Was | ajjties and limpidities of perfected, }\;otc lsr::e l:?é
Ng normal, absorbe fogress/ Enormity —(a) lassyrance en notre irrésponsa L8 exercising the practical intelligences of priest, peda— Mr. Dean had only five weeks 1n which to prep
€ veally a sulzisl; d by ever bod Y partant; (b) 1’éffondrement de 1'amour-propre ausg o P g R : something had to
material‘m?‘ tiplier of brogress s ybody, he would que eruel, ‘ gogue and society leader, the spoken language met | the production. .resymablyy as S 3 Soibelal
sing o act}Stlc,_yc.u. see. . . PJ. Thxg future will At ot e —.  With a like attention owing to the prachcally ‘51mul- go, Ee decided to jettison Shakespear " Jienne, Miss
unson 101';1; & will be iy a(.izz(z?zetry» will no longer “ L'Union des travailleurs fera la paix @ monde.” {_J | @ taneous foundation of the Comédie Frangaise, @ | not bother to persuade that“chlfve(rj come k:lod T
on “ The tw om I haye alread 44 : In his useful essay on “7'/e Realistic Revolt ' ?\atlm}al. theatre operating under the aegis of the | geyler, to stop calling hb 0(-)'dent1 B e
isste of « I SOteffCISm of T. s qllgote,c,i, Inanessay | Modern Poetry,”’ Professor A. M. Clark mentions a cadémie which has held sway also over the written | & .de?” ““rood,’”’ and as he' e?r: hey did not ob-
aristocracy }214: last July, wrote o i the first | point of which he fails to see the full, or rather, -thg Wword of French from that time on. ear resentful OIf jeockas yb;cg;:é & er’s » and vice
hea]thy 2 agi]e become sentimént'llisliil ‘lde‘as of | ultimate, significance, when, speaking O ﬁhe ShThe result of this is that the Comédie 15 to—dafy ig: ject wh%l tﬁg?ter (?n: hae listened for e mm}l:tes
Some 1dey of’\,-l € idea of al'iStocracy ey In its | humanism of which our previous literaturé was C tne of pure French, and the influence © d versa. Eu'a ior Mo Quartermaine (thou h these
Lc.lea of rule 0; lat és llnest I humapn natu;rlc m]{fj]n gf finest flower,’’ he continues : — Forant er?énedxe n setting a standard Pr""‘mcmnlc'n ]ar::s totMtls,S Sp‘ée?:h has minor accentual lrﬁper‘ ect:ogitslg
highest valye i iorg o - < - We e “Qur posts to-day feel that they sing to 3 &EES endeavouring to perfect accentual and tonal VG EES | atusts ic of 'speech thythm 1o 5%
and say t}lll:: 13 }:ntelhgence’ hite C;ann E‘I:gree that the world, a \Iy)-orlz \Vhi(ch} haeseno Fie )l'ccei\"’Cd the generort: 1s felt through the whole of French society- Your | and heard tt};% O’_?:ﬁ,e Comgntional structure of tge
and control con €. union of the ideas ofn'lore e education of the humanities. There is not no“h:ns};ve, ‘ Wealthy parvenu is even more inclined to send his counterpomd their careful surge, sweep, rallentando
proceeded to saStltwteS the idea of arist intelligence | scribed course of study which, humane and comPEE ch a son to a Sociétaire of the Comédie in order that he | verse, note do, sentence by sentence, noted how
rom intel]joeny that since power 15 to-gcrae}." He provides a familiar background for all, but Hﬁsec o select may learn to speak than he is to send him to the | and dimmuendo, et the right note t0 carry up
have becomgdece Dany men of creatjye a}y divorced ey of subjects that the pupil is C%rl?é;cc is no longer orbonne to learn to write the best French. In | they pick up Cte Ontilon accordmg to the emotiond
) pressed at the odq ntelligence sw, merely forjutilitarian reasons. - possession.” England the influence of Ze del usage never exten ed | or down the mtfotlilla 1on A hen comes resentment 0
requirements Of the A h layers show tO
vhich the other P

a body of knowledge that is a communa

ave “ p; t :
1tself over actual speech, for although our eigh-

A nned the jnciomn: S against th
their worl * € msignia of €m and s
10 work ”? wy, oo 5 g 0L an aloof def / i ordon Botte te icti j indi HCED ‘ oy
tality of which [ is,” he continyed « €at upon ]\e’t’ heT goes on to say, quoting ffon’f G o enth century gave us Johnson’s dictionary it gave | the uf-ddl:fere ect of histrionic technique and rggrn_
that dobrisc s | suspect Mr, EJjot o Sentimen- | 1€y's Zo Iron-founders and Others: 1S no national theatre and no precise art of con_ | this ¥t has not seen fit t0 Fonder the dcya
Aistocm 100 is & symptom of gy gullty to beljeve “Your worship is your furnaces | Versation. Perhaps, had the great lexicographer | that Mr. Do Poel’s and Harley Granville Bar-
he c!lmzochl}r}Ot take pride in 5 dl:itgcr_acy. For the Which, like old idols, lost obscenes; Preferred the salons of Westminster to the bars of | tages ?f ‘ivqé;alrr;)ractice There is more wr.ttue :r;n
: : : ; ‘ , old idols, e ! S 3 11 : MDD a
Whole force ozglqhu'”}l the effors of 5073,;75311 0‘{ Ly Ha\‘lgclgi()xxlgzrl‘c)‘}o;;glsci’r%orl:lrt):;legachines. t eeet Street, English as she is spoke to-0ay };:ld e gés'zrence for our great h.nglilsmfhgglof%\'ﬁss
underst 1S being he secks - With the e : e  liem and moderd en different. A combination of Pepys and Jonn- | more fu, ans’s lines than in (1€ ¥
age» 20d the forces i himee](; to understand : to {Lhis i, he revolifagainss mdusmahsr}? manitys SOn—well, well ! — one of Mise Et; a1ns ;
: | self, the £ i gregariotishess ‘with their regularity, inbu SrePat | 5 ! ; s stk ler’s vocabulary. : up-
I Replymg e ’ orces of his ugliness. . . . Perhaps the realists themselves rom ) ( ﬂ e (0] tO-day the fore]gner who Sought Pure Engh d Sey antic side of the play was ad{mrabizy P
¢ Byl g harles Rapr : SEsniaionsl ; : 1 ing for an escape gl | G €ech would have f L might be to The roma § M Quartermaine, ra
Je, Bolchds oo Rappoport in «A i nsciously and inarticulately crying S nd that have far to seek. He d then id by Miss Evans, Mr. ¢ oung
Nato| au  Tribunal » + £ippendice : the very fascination which has enslaved them- all- the Oxford t his case, an 2l : L e
ue du§ Fl’ance i (Athens - e to. his  book on conclusion is that € if the Romantic Revival was the rcthe after an h ) T -aecent et 4 Hi h’ rush back Vosper and ROber’t Har'nbberon r*"-‘51-"(fCtWely’ have
o "lrﬁade) Emmanyel Csh}ysI:)llgmlrie Vaphiades, Sgﬁon of the ideal, this, the realistic revolt, is € . [ E}O ondon (—)1?3;):1;201511‘;}232&;}{)3;%e age,Cted litt and | actors, as Dte}?’fltr}::zt?ffle the not inconsiderable
fait S Ra : stome says : idealisation of the real.” 1e ] o alli legant. | both more ; by
plus 5 RaBPoporta dit quel, : real. | vocabular eff - of Balliol's most eleg o < which thei <
t e v quela Révolut; N o : ! 5 [ i SO o e 1 el g g
(;L“,f o n’:,?lmes R Rouneé\o%t’mn Blanche avait No!—but the realisation of the real! Clark said the € might throw himself that same evemng of thﬁ Hopes \.V}t])lctha duffer would have thrown Miss Egag\.
netlr‘ faut g e ct’ Pas bien dire ethl’z'lr ru(n?:t tpOSSlble. ol tl’llzutda writer viho sees further than S285 4 ?l?f_fl’cy of London’s most pOPUhV Comédlenne e Nobody o1 the part of Helena, s probabl}’ ?%noo
e ést: que Jo .ok l'argument est nul. Ce | Other day: ink i s bbe 2 | averge i o S
de 1S Ordre e aue le train quoti e y 41 be 10 0k that Miss Gladys C ' speech mus away U ono the younger &€
To anite g 1€ obscurém €N et normal de *Thus, in tl time, men Will, s | Well S JR1SSpulacys LOOperss Se back to | put Miss Evans am insight into Shake-
l'a?{)?:“ﬂ_gef e G Guerf:t 1({] ecs ]foqrn(_?s oAl i req:]?re e oco‘txcr;i %fu rfu\E:Srseelsy e, rallwil{aj 5 B?i English undefiled, but when 1€ ggécondar)’- actresses would have a(_i t;?ec};grag;ter of Helena.
e K, 1o €5PDe espagnole, 1y Y o‘n.ll_satlon,' la famine, and aeroplancs. The vast majority of men, if the POP5pe choo] omsbury boarding-house the ryhim by cor- | speare’s intention to make. o that the writer has
hensjor 8¢ inlen]ushcc injuste et favice o) la dépendance, tion does not decrease, will be unemployed ‘G ouf recting Sistress would speedily pewilder t This indeed, is the first t0 ¢ along the lines
Tuin(fl:n Mutyecie! et mora], lxqu:;f. aux “'l:?_uhaux, B | Cebmoniit shate) andoals & few'swill contiol an \gg: kY Cting hig incipient Bow Bells cockney a,CCetr}]la.t be- | ever seen an actress play the ﬁ;kespeare has put
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ha 4 < R i . .
of \:oglaedoi’h?hléegtﬁzr;hestfflréllé ﬁndtktgep}??:glagzﬁ The title poem indicates as well as any the nature of
surely have been c’uriously zlvide of the mark. her themes and her unfailing techr_m':al accomplish-
il:alms is a little poetry magazine (of which tlljle ment;‘ 5 ‘é“c:;?, t%‘e conduzxc?n tOf lctJ._&rowned

sue now bef i W IENG! edited , Go screamed 1n terror 5
ore mmelsBlcl L e e % i Unlock’this house in slumber bound,

my hearts. The dee y
© p, mellow ) :
are asleep in the deep king Many brave hearts luCk,lly, thg general public is a firm believer in the
. Evident converse of propositions, and it was ae ]e\grrtint if
) as argued that 1

Was so proud of the ly someo:

il m—surely, thoy ne | those who

—that they were paradéd acrog;};’ tl?e? tstgdgré sons with ‘g}?g;?siicsidlgzgtdof ic ?Iphab}elt \Vgrg o
4 welt, those who did not

roaring dolefully * § 4
till 3 o Good ;
Ul we felt that Mor night, so Goodnight ** share in these alphabetical ornaments were whited

But af pheus would neyer S sepulchres, tinkl; i
L Latlfé all, BT i e Sll)eep again, Ofpcredenséelmkhflg cymbals, and entirely unwortny
: Mt Dean are at | inour state c;r respect. The alphabet, like ourselves , Idella Purnell and published bi-monthly at Gaudala- i indl d
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THE LEAST OF THESE.
By ¢ Old and Crusted.”

—we have to remember that you cannot make a sillc purse
out of a sow’s ear, and that a large section of the popula-
tion is hopelessly uneducable.

(The Dean of St. Paul’s in the Morning Post).

I saw this people as a field of flowers. ]
(Rlice Meynell).

He never wasted a leaf or a tree. Do you think He would
squander souls ?
R. K.)

The following anecdote also culled from the columns of
the Morning Post may throw a little light on the subject
of the uneducability of * a large section of the population.’

¢ Hpmour and pathos were blended in a question asked
by a little patient in the London Hospital the other day:-
She came from a very poor home, and soon after being
admitted the Sister gave her a cup of warm milk. ‘ How
far down can I drink?’ she asked, appealingly.”

Pathetic, yes, but I fail to appreciate the humour. The
picture of the poor little mite, who, probably, in all her
starved existence had never had a whole cup of milk to
herself, should send a flush of shame through every man
and woman who stows away three square meals a aﬂx-’
No, it is hardly to be expected that good educable

material should be raised from such unpromising beginnings,
neither should it be matter for surprise that our so-calle
educational system gives such poor results. I suppos
the intimate connection between feeding and teaching SO
obvious in the Gospels has not escaped the attention o
these “ Right Reverends and Wrong Reverends of every
order,” but I am inclined to doubt whether the potentialitics
of applied science, considered as an extension of rcve-’ﬂ!Cd
truth, suggested by the miracle of the feeding of the five
thousand has ever occurred to them. Until this inter-
dependence of body and mind is more fully recognised, there
will be scant progress, but, in the meantime, how would it
be—just as an experiment—if a hundred infant orphans
were collected from the slums and distributed amongst he
comfortable county homes, to be brought up with the other
children, without distinction, as one of the family? ek
them have the same Public School and University education-
Let them be subjected to all the subtle influences of ag
atmosphere of cultured leisure in perfect surroundings, 23
then, twenty-five years later, see what percentage of thﬁ
hundred have proved uneducable. Absurd! Bosh'! 'and &
the rest of it! 1 lnow all about that, but until some
such test has been made, sweeping assertions regarding
uneducability have no basis in fact.

No, Mr. Dean, it will not do.
of Eve some tiny spark of the divine that is
and \.vhich, alas, can be extinguished so easily,
but, if be it tended with love and wisdom, may

There is in every chilfl,
« gducable,
0O, so easily;
pe fanné

into a steady flame by whose light ‘* the least of these . lel:
be guided ‘into the paths of peace. = Who knows ]3’1;;

priceless treasures of genius have been lost to the wor
]:)c!{ of a *“ cup of warm milk,” or how many pEL
artists choked in the fetid atmosphere of crowded slums
If the vision of Alice Meynell is to be ot the nature O e
prophecy and not remain a beautiful dream, then these ““.]e
human seedlings must have space and sunshine wherelf!
to spread their fragile limbs, and ample nourishment for
their young bodies, ere they can hope to develop a t}!e
beautiful varied flowers of the spirit lying dormant in their
secret cells. And what a simile for a man to use who has
or presumably had “ a cure of souls ’! ‘A silk pursé out
of a sow’s ear ! Ma foi! One would like to send the
Very Revd: gentleman to Victor Hugo’s good Bishop
Myriel for information and instruction on educability !

etk s

; If ¢tait indulgent pour les femmes et les pauvres sur
?u' pese le poids de la société humaine, 11 disait =€
autes des femmes, des enfants, des serviteurs, des faibles

an

<:05 lpdigenés et des ignorants sont la faute des mans
aes peres, des maitres, des forts, des riches et des savants-

“ Ao
Il disait encore —A ceux qui ignorent, enseignez-leur

!;:: Prlllés (1’(:‘choscs que vous pourrez; la société fst coupa e

Hit clej’.lTl du‘nnor~l instruction gratis; elle répond de 7

péché o e produit. Cette Ame est plein d’ombre, oo

s oz -:.V commet. Le coupable n’est pas celui qui &
péché, mais celui qui fait 1'ombre,

B

e

| e ——
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del‘.ggm”}’e 0'; voit, il avait une maniére etrange et a lui
juger les choses. e soupconne qu’il avait pris cela
dans I’Evangile.” 4 o 2 X

Xl?r ily *{is the poet who has the wide all-embracing vision.
dolce Meynell * saw this people as a field of flowers,” and
w}fs not Rudyard Kipling give us dull-eyed men a charm
" erewith to clear the dim * inward-turning eye ”’ and help
% to see our brethren as they are—not as they appear to
Pessimistic dignitaries in gaiters.

Take of English flowers these—
Spring’s full-faced primroses,
ummer’s wild wide-hearted rose,
Autumn’s wall-flower of the close,
And, thy darkness to illume,
Winter’s bee-thronged ivy-bloom.
Seelk and serve them where they bide
From Candlemas to Christmas-tide,
For these simples, used aright,
Can restore a failing sight.

These shall cleanse and purify
Webbed and inward-turning eye;
These shall show thee treasure hid,
Thy familiar fields amid;

And reveal (which is thy need)
Every man a King indeed!

THINGS THAT HAPPEN.
By M. H. U,

1L
A THE MARRIED DAUGHTERB Setren it
it weren’t for the child, it would have been ice
ztlhe)f hadn’t married. She could h‘;.li!e gone out 1o s%rvul:g
8ain then and I could have looked after baby: Wegty
a‘}% bteen better off.” lves? ”
ut won’t they make a home for themselves: _.
he“ They can’t find a room, and they've got RO things and
- doesn’t earn much. ”

Surely he . en?
: pays something to you, th ¥ 1d nothing for

“ Five shillings a week for each of them
}}e): aby’s milk. 1t’s not much. There are a lof ot usettz
And Dad’s out of work again. Of coursé HefE

the( dole, as they call it.”

% how do you sleep—with only two
we b that’s all right. My daughter sleeP
ofa X the baby. Her husband sleeps down

“y nd Dad, he goes in to the children:

« AOUr son-in-law, is he—fairly decent? ”

> he—might be worse.”

<mall bedrooms? "
s with me, an
here, on that

1L
THE MARRIED SON. Kk wounded

L1 )
It's hard on Mum. You see, Dad came baCHe gets 2

fl'om
ew s}}l‘ﬁa Wwar, and he’ll never work no more-h And my
eldest‘b ings a week pension, but it’s not MUC ar.”
“ Whartother has been out of work for over @ Y&
« sort of a job d h v t?” d
Anythi job does he want? o the war an
gettim,y hing. He was with a gardener bi,f?rthnt now. He

took © o1 fine, but he can’t get anything

monta Job in a hotel last summer, but he ©
“ What -, 2ade him ill, being indoors s
« at was he there? ”

“ Bt out in the kitchen with the vegetab

“Ve your young brother is in work?”

s
kn
th

much.
. ”»
les and things:

. week. I don't
ow
at 11‘:}:?‘ ,MUm would do without that.
“ Hes ith us, he’s out of work, too.”
“No not your brother, is he? ”
R e his mother was a great
What co n1 she was dying she asked Mum t0
Since » d Mum do? He’s been like one ©

friend of Mum’s.,
rtlake him. An

@
By
« ; hIOW can she manage at all?’
Youn
us,» S Woman and her two children have it
13
But y, ! ittle boy
Aren’y l‘l.t You are staying at home now Wl”}, gou e ’
N Ot'l.’); , How can you all sleep there?
With th’c : at’s all right. Dad just goes
J0ys.  And we sleep with Mum U
® = #

“ (A Year Later.)

... Do . y
blste,._-nyoﬂ‘;l thlgk you could help get the '-O“two
-law, he is ex e s reek OF e o092

3 is expecting in a wee sister, is it?

S 5 A
€ what I can do. Your husband’s

psmil's,
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e brings in his ten shillingSAz;]d the ixoung boy

£ her own ever

There’s. &
€ts one room now, and that he]p;-'hey]ive with

i n
wn to 't}:e kitche

n milk for my

“ No, my eldest brother’s wife. He married the young
woman who lived with us. He’s in work now, but it's only

twenty-five shillings a week, and that’s not much.  She
gets something for the two children besides.”

“ A pension or something of the kind? ”

“No. Their father has to pay for them. She wasn’t

married before.”

“ They are all living with your people in those three
rooms, then? ’’

“Yes. It’s hard on Mum.’?

II1.

- THE OPTIMIST.

“ Oh, I could have married.”” She threw back her head
proudly. ‘‘ He offered me marriage before the baby came.
But I wouldn't. We should have been so poor. It is better
not to be married than to live in poverty.”

« But—at least for the baby’s sake!"

‘“ Baby? But she’s all right. I get money for her. I
went to court and got an affiliation order. He has to pay
every week. I goout to work and Mother and Dad look after
her in the daytime. I come home in tume to put her to bf.’d,
and I take her out on my free afternoons. She’s all right.

«And for yourself? You must be more careful where you

go, and where you take other girls. Men will not respect

i ink done once
ou now. They will think that what you have
z'ou will be rea)(;y to do again. But you know better than

tell you.” : }
3 “:‘a\I(les th};t’s what I cay. Experience 1S tl'ne best tea\chext-i
And thére's no use in being 2 pessimist. I m no ‘zorl;s_enos
than lots of other girls. I Jook on the bright side of things

Y timist, that’s what I am.”’ 3
; nSlhintl?rfl)led to the glass, put her hat straight carefully, and

went out.
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« THE RIGHT WAY.” A
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more readily to a moral than to any other idea, what, then% RY 1
for that matter, is the moral principle and co-ordinate o
the economic one we preach? Finally, though it is true CREDIT RESEARCH LlBRA i
that the masses never rule, since, however, their support
1s essential, upon what grounds, in a word or phrase, can t
and should we bid for this support and force ? THREE NEW PAMPHLETS.
1;l'outh necessarily lacks essential experience ; and, after —_— X Qutline
all, one’s mental age, energy, and force, does not invariabl : ity. n
coincide with one’s {)hysical’agc, If ¢ the young * are tg Through .COIiSllmptID’n to P.I'OSPe"tsyals Reprinteds |
rule, then I for one would rather bank on the flappers; of Major Douglas’s Credit PI'OPQ, oF October 16t »
since these, unlike their male contemporaries, would have with additions, from the *New Age 1 introduction to ‘
the woman’s movement, sex antagonism an’d the whol 1924, Written specially to serve as ’?‘h ory. Gives a
sexual urge behind them. A @ CRAFTERO < the study of the New Economic f .ﬁeures. with just |
si(ed % clcar'account of its dxshng;{lsthl’i‘%rﬁ;m Jacie case for r‘
_THE NEW PHILOSOPHY AND MARXISM.” futthor investigation. 16 pp.  Price 2d. (postafe i) |
. . u 1.  PP: 1 sade —
et T am v (ht s L, mey s i R o e o s s
ke my article is inconclusive? My chief —1/6; 50—6/9; 100—11/53 " \
comicla iy b o e s matyne || C P e
¢ . distribution of commodities, and nof their ocialist * First-Ai or 1 (New Age’ ¢
gggc(l::]hgph SOQlﬂlllStS and Marxists may admit that the A reprint of the “Notes” in t:.’:n‘(;fc e IL:EE'S'
T B flancxa credit is _at‘the root of present troubles, April 17th, A critical e:mmmz;}:c WSpeial .cr:: - |
to one ofet%zgrt(;,sgﬁg e SOCiliahs!; or %]‘Ialrxist book, or listen L Nationa!isation’;‘pohctylff;"flf:lphwt to distribtt® (i
. < Speeches in which the subiject is in. point of view. useful par {
telligently discussed JeCtaisn : rcles.
2 Labour and other reformist ci . ery
I agree with Mr. Willox : ) . niitic DiscOVer
Bankgnationalis;tiron‘;V lllillo'; ttlhmi) thf St sieievent of The Monetary Catalyst—Need Scwnuﬁc‘PNotesn -l[; M
would still be helpless to ;:Sevze‘:t{e:cféi:'tlth atfl their POW(:’ Entail Poverty? A reprint .Otf t:x::itlx the sP 3931 ;
midst of plenty.” Yes, there -y starving in the the “ New Age” of June 5th. Written iness hol
of prices togather with creditmcl;f\tt b? scientific regulation object of attracting the attention of busines=
through credit socialisation is th o . Lrice regulation and scientific men, L
Proposal under the ey 1> the most simple and effective ¢ dimensions 2oy i
it is so dismall deiﬁsiun{ I imagine that is the reason why Both pamphlets are es ga:;]ill fol Convcox:,lscap " ‘
certainly 5 "re'}{t : efiuft to understand, However, there is “New Age” pages, o%n an ordinafy ostags
e RO Clarity i exnosiHon. and neatly for posting 1 ill go for 44- B oated
HUE " envelope, Single copics W velope 18 ¥ Larée*
- E. B. Lupram. as “printed maiter,” lflgue(;gmge D) 20 94,3
WHAT NEXT» The price of each is 1d. 1905 "5% “gp—3s.
Sir,—] have . quantities : 10—10d. ; 25—¢és-
Mr. Peter 'g‘;"mly .fead In THE NEW AGE articles by 100—7s.—all inclusive of postage:
4 Po]iﬁcs ”» u'P mervn.le on  such various bi < A S 9 '
! , en-Drawing. ! o subjects as ——————— sp
think pe could be induceq i’; w"“}'g %t. Paul’s.” ~p, you e, 9 Credlt.
e on boxing 2 §6
L The Community's ,
e HAYDN MAckzy. e theoretica] |
HAMPSTEA ideration of the he
D _soc . A reasoned consideration 018, © ¢
S 1AL, CREDIT GROUP, content and practical lmphclult(l)oPOSALs'
HOLLY Huty, syop 1M§§KNG AL DOUGLAS CREDIT P (H
On THURSD 4y vy Y HILL, HAMPSTE D e Y M.Au \
Min. Ffﬁmﬁf é;h, 1925, ot g ,, 2 By C. MARSHALL HATTERSLEY ¢ books “lfg
: TSON 5 e A O Ve
“ will le : ublica d servy a1
Mo clure on “lf s i ting to record the p t, an ind
m—— NEIIY D ITS MYSTERY » thisI:t tlgel;f::sevr;cglence of careful th(:l‘:i%l (ing. O;lfgitl“
o Zeoders and friends weleop,, : guide men into the ways of ctltf:rperfect gala®y gture
thought is all to the good, and e I o;rpest %y com k
‘The Community's Credit® !

& will form 2

d
7. The wor more 8% 7 e,
The g LONDON GRoUp barativg vetame o réad alongside some of (3¢ B,

cer !
on “ll\elv’f' - E, EGERTOW economic treatises,”— Tie Bank OfF posta? 2d a3
ERE will e 1923. ¢ (Po 3
oy, 12th F nsx;l;)’/, attthe e fo““ighﬂyl ngfi:; od -S'_:Il‘l;slon Crown 8vo, 165 pp. Price 5/- N
y @l i t ol n urs-
Visito:lg:,:[olbom' W.C.1, at 7 o'clock. 1 m::books n'nd
e S T omepotiosii= |
A pamphalets
: “CLASS for the stud _— Hidh Holbor y
| [vitbeng sy ECor CREDIT RESEARCH LIBRARY, 70, T~
/ Cvenings rora(t,?zi]ﬁancaster Gate ?IOMICS 9 w.C.1 Jate!
{ “onducteq gy gMRg. ;‘Ic,\-]t: o in)gd(ii‘ l;l:;rkig}'};z, tm; i\‘londay
) . p : ,at 7.45

o gt
e dﬂ
Acbnrgeo” ¥ Powpy p.m, £ A aﬂ'ﬂ/' . pen
maheaungexpcn/.{’f_'““dw:Ubea,ke ~.20d Miss Heskerh, “Letters to the Editor”’ shou . 7

i
3 = 7
from thost:)ommg to cover lighting than the first post on Salllrdfzy 77207:;:’:{_;5118.
Ay E{SONQMIC RESE for publication in the following @° ssed ‘”’d I
FoRlA'n ARC 70
Purpoge of collegeUREAU. hag ;" CouNcry., Orders should b€ 5
current Finance ?::gg an suppl el formed fop the Cheques and Postal Or AGE PRES®" s
:’of ‘;l;;v gf financia) Pe‘;::nry, %ld Pg;i‘agsl?rfg:nmta]tion on made payable to “ THE NEW y ddrd—‘g oy b
ECRETARY ; " Enquirjeg 1y 1€ point e C
i M A : SMaybe addressed s Jould i
MORALT, 35 Kl g < All  communications :‘) High Holbo™™
Wﬂd“ N.W. 8 Manager, THE NEW AGE, 70, 9
; » . . . S' ge'
HITS anq MISSES SUBSCRIPTION RA% New 3, ¥
484 sober, mostly coneer.  RBYMmes, frivolons The Subseription Rates for . %, AbZTed. J
rned with oy o t dd in Great Brita hs 5
Clow, BY PHup Credit Reform 2 Ry 'acdress 6 mont ot
K Board,, T. KENway. i 30s. for 12 months ; 15s. for T }‘Ol?g;p.
% Price 3/3 ne. | | 3 months, e ce 5701,1;,‘;;;, 1
’ olborn, . = ARG

2L g U e
Publi 3 rictor (ARTHUE E |
ondon, W,C.1, Lm:l(})o:h&('i_c.f ”,{‘,fdp,fﬁ nted for him by TH y -
10 Temple Avenue, E.C. 4. 4

‘



