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teT.e Secret OF THE WEEK. rumours that the same sort of thing 1s going to
lantlon else ary of the Carlton Club call happen at the ordnance works at Elswic The dis-
thst week Where to the fact ?1 ub gals our 2= missed men were the backbone of the Yard; there 15
mat the d_We managed to 1at in our remarks | no imputation against their capacity ; the only reason
lembers ISpute as to the convey the impression | given them by Comm. Craven 13 that in future all
C]ub Of the 2S¢ In respect ofadmlssmn of Liberal | of the designing and estimating work 1s tO be
uh» € Lmpire, where this PrELUEL political | done at the Barrow Yard of the Combine. Here
as only the ** City Carlton | is an ugly picture of Reconstruction as it works out
Vickers-Armstrong

fOr wa
thi S 1nvol
of ¢ és C,luvmsines‘;ed' We must record our regret
eVides ClTCumstanc but are glad to reflect that some
lCn allcel\to inStructc:ji we reported were their own
lu Tall coulg readers that the nstitution
el mission ?Ot have been concerned.
Crine 10 childhc)og which one’s name has to be
poli L its ¢ e age oleth the prospect (if any) of
ey Onstitution fo cay, thirty, is not likely to
enls wo_ Srtainly for any reason but that of high
tffcl(usiveould be allgﬁ;tger money nor party antag-
He . it“eSs. It h ed to affect the rigidity of its
thguse ‘hgs Carlton Claﬁ) much the same relation to
We Im()re plO ovent Garéhat Covent Garden Opera
tio ke bEaSed to malk en Market. ‘We are all
s impey € reminded %1 e this correction because
Whaer n it VIous tq the glat th€r¢ st;ll exist institu-
h; ey es cruder form emoralisation of financial
icgl%nenCe, ares. That all institutions, of
. q;llnancial pOhsnwll]mg instruments _of
estio : y remains true; but that
D altogether. '
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tmm:fm:lf economic security for
WS (] §0rgallisat(i gamation of Vickers’
Plary " At twenty.ac ons, is forcibly revealed
aq Y In Ty 4 were d.e"(_fn technical men in the

Ismissed, with a month’s

O notjce

~cight Services ?2 January 31. These men
oy SCheryear ] anlng from about fifteen
tht the‘be'nq ne, hut g enty-two of them were in
Ose 1. OWn over fifty v four are eligible for per-

hich 1,, CONtribut; years of age: the rest wi
o= nlonS back, plus a quarter of
1ade by the firm. 1here are

law—for the new Vic

Company 15 Sirtually a Bank of England concern,
with the Midland Bank as predominant partner.
There 1s not a single mitigating feature in the whole
business however it is viewed. Even could it be
shown that the sacrifice of these men would relieve
the economic pressur¢ on other individuals, con-
science ought to revolt against 1t, for it is not meet
that one should die for the many. But nothing of
the sort can be proved. On the contrary, these dis-

missals are as futile on the economic plane as they
hical plane. A tyrant who

e obnoxious on the ethi ;
ut some of his subjects to death in order to space
out the means of life for the rest, and who left the
corp .ed. would not be behaving in prin-

ses unburied,
ciple different

under banking

tly from a system which evicts people
| service and leaves them without

incomes. The first would reap disease; and the

second 18 certainly gomng to reap discontent and

disorder.

Let us suppos¢ that these dismissed draughtsmen
have been drawing £15,000 a year between them.
Take any single commodity, say, clothing, as typi-
fying their means of life. Then clearly the clothing
adustry will lose revenue to that sum. Next, 1t
will reduce production to the equivalent of that
sum. Its fixed charges will remain what they are
and must be recovered at the old rate through the
sale of the now diminished production, Hence the
price of clothes rises. If orders fall off, some
banker will get nervous about his overdrafts and
% reconstruct ”’ the industry by getting some of
its operatives sacked and writing down the value of
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;vsi‘ﬂfkilsr;l;(ﬁders’ investments. These shareholders
banks as sey cases, have pledged their shares with
banks will rfgst}::zfﬁr °Vetrhdrafts of their own. The
on them to re )
sum : a
of tﬁebgég?lﬁid Pl'OpOrtlonall'y to thg glecli)l?crédof'aiﬁg
of their “ Clo'cyﬁ So they, will have to divert some
i e 1es-money. ’ to that purpose. Me
Al ,Thussac;e?uot[l)eratxves will buy no cl;)thesag;
B rther ‘‘ reconst ion”’
clothes industry frowns above tlsler uffcf;(i)znon ok "t
% * % &
‘“ Aha!’’ we can 1 *
only n hear someone say, ‘‘vy >
hold t%r;(\)vlﬁ‘ ﬁ)ng half of the picture: %’ut )'é)u have
of evils growsglc and admit that Whatevery s
be cancelled Ougubt of this saving of £ISS§guenge
Vickers-Armst y the sequence of benef, 't 0 il
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celled : g bank debts, an : i
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5 Why the banks have put .their itc 15 the
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n t
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s ut
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= onomi
1terests not only of otrl?éef)’arthat ey alis the

clated with t ties 1 :

en concerr}:se rlr:f{ but of industrﬁrﬁﬂfd‘?tely asso-
which are spen e Vickers-Armstro S 1n general.
if they had horers CLOtHeS, it is th ng pay salaries
them to thei ught the clothes in be same thing as
that this is fOr%’,T(lipIOyees. In one ulk and handed
in the habit of don Y [V, for e s
would have inst ;mg so_the clothing . ey had been
very strong moti ntly discovered t% manufacturers
construction ve for Opposing a ‘;‘ltVitilkey h,ad a
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to them fro. But since the ord y
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that of the immedt eir expense just ese business

not expect indust
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nited D arvie 1s the Ml‘anagingmgfrceitOH Janu-
a repri -2, through wh td., Banker or of the
nt of h gh whose coyrt s, of King
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Sa.'ld to the eL

t 1S cou € orar Jal’Vie
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0S8ses oy g to '« ent that ; e
ceeded a\esrmthﬁ flast iong Stelgir;[ral’r}sac_
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YS with their i
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to the o= Mr. Jarvi s ‘nglish ar
Sy« ' I'vie d z . ) w are
default};qtemx one of Whii?]l?:ﬁth severaligljree tglad
St $ ctions

hig na t .

C ime ¢ G T

ommen . Of industrial clepl:elcso.f widespread
' >$S10n TR ¥

€«
It hae :
meng t:};;‘s‘ br;?n 8aid dhag ¢ This is
woulq - >aCtions v at in a time
N0t be aple {)“ld result in ch o depr(zssion I
: aos. 68 nstal-

ankryuptes
Ptcies 4 0 kee ¥
S and dic. . ep up the; t is saj
disaster wour;du;g;lro paym@ntS,d;igel(t)lp]C
W. That g 1at
at statement
»

Having got his risk * beautifully spread,

Xg—r}’ sound reasoning from the g1
w see ‘“ wealth "’ beautifully sprea
the risk. Y *har, and rea i

The second of these paragraphs ¢ I
esting' point.
posts his invoice for a suit of c
upon the waters and wonde
it will return to him, an
wholesaler will come barking at s, tot
account—and so on bac ot
grower,
house issues credit on 2 cons
which is a modification 0
1cred;t on a producer TisK to the m
eaving him to trust factors and
meantime. i
Consumer Credit "’ the title Q% T7pis mo®
uses 1t constantly throughout. nd llie f
esting passages are those heT50

111 'l?il:(rze?ﬁ]l]d tc(z) rfa.)('i, has never been made by anyonc who
. Brst lgc : sidered or analysed the true position. In
o i forxr:u:d(”' tll]? to the present Instalment Selling has
MR YEee ‘tl big enough portion of the total trade to
lnce. T y 'muc 1in a time of depression. In the secon
J oty nstalment Selling means that the credits have
passed from the producers to the consumers, and that
instead of there being large sums owing by producers
.th(‘rc arc innumerable small sums owed by an almost
incalculable number of comparatively small people- The
r-zsl,- is beautifully spread from a credit point of view, !
cannot imagine that disaster could possibly ensuc: Even
:::(.U?lcll:xs_lv:m:nlysis the merchant _\\'ou](l always have
crchandise to fall back on. In this country, for instanct
Instalment Credit is not a new thing, and comparatively
large sums of money are invested in it Nevertheless
within the last few years we have gone through a boom,
i and numerous

a slump, a general strike, a coal strike,
nce the Insté

| uniformly good.
" he pro-
ent sell-

(()‘thzlr. strikes, and yet in my experic
redits over the period have continued

nstalm

ceeds to deal with the objection that 1 : )
?)g undermines thrift. his reflec
ion :

e begins with t

** Money is worthless unless it can be turt
If goods then represent wealth,
enables more goods to be produced and ¢
unless there are people to acquire goods it would be
to produce them—then [nstalment Selling sur¢
part in increasing national wealth.”’ % .
ven ])l‘eﬂllSeS-

€
] along !

with
We approve the idea so ar, :

. % S L jargel us¢
“ It is also said that Instalment Selling 18 largedy that

tion

to acquire useless luxuries, and the connota have in
\\'lthout.I-lirc-l’urchnsc the people would not t Un-
dulged in the luxuries. This is searcely tUe ople

- i o 1 P
doubtedly luxuries have bheen acqmrcd by certalf l than
;s much lct’fh the

on Hire-Purchase terms, but the extent 15 '
is generally belicved. Some of that money e ve DE
Hire-Purchase of the useless luxuries would p_‘thmcml
dissipated in any cvent, perhaps 0 purely P
enjoyment. ity o iré
“ But there is another side to the picture ¥ “Z Juxuries:
specially to bring to your notice. Many gf th= se, V uld
had they not been procured on Hire—PurchrI,le ? iticis™
have been bought on open credit. Much of 't B copl®
of luxury Hire-Purchase transactions 18 spoken ghel”
who themselves are indebted to their je“"e”(’ric untt
tailors. There are many tailors throu hpult) iness 04
goﬁda}’ who would be delighted to get thcﬂ;: ':1 ood tl"r;ge
fire-Purchase basis, and it DEN er Hire-Purtre

f?r trade in general if it were SO-

the credit would at least be defin€c g o6 4 y

that the tailor would receive his money M€ . ter
ontains a

Certainly, at presel a his
i casts M
lothes, > any da "

d s after 1]0_ thc Cl t
imes s
d how many Pl for ol

Kk along the

In the instalment system |
S or umer-risk t© t(l;? issmﬂg

ractice
f the old P nufactur(}f ¢he

Mr. Jarvie himself ™%

wherein
: on
perat1olf= . sor

W .
.ho oppose instalment €ré it Here 2
ground that it is consumer Crec it. ¢he
them : od ey
o . JC A
“ While production credit is undoubtcdl{T:tiOn“l. ngoO‘.j'.
effect of the credit is the increas Of[ lnc:‘(’sﬁf‘r'l()l’ trﬁgllﬁ
nevertheless all wtion credit 15 nave D¢ GhiC
all produc ears We ha ¢ pies wheor

i‘;’f instance, during the last few Y
ases of bad producer’s credit, €as€® 5 ans O’ch nad %
1

have absorbed both fresh capital aN€ oo wh
capltd’ = edd

the pur 1 ¢

pose of greater produuum,
iqequently to be written off of materialy fleds ng'
oans which remained unpaid- - - ; o-cab e ur®

“l 3
; On the other hand, consumer s = “hen
be beneficial to the community g

Seu it £
~uyv

its i“nxcne éof all
a ediz .

m“ig ate purchase.
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e
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Sun You h Pposing you pay for it at once 1n

B o £
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credit for ¢ '
i consumption ; . :
piamnclit crcdi:p'l[un' but I want to malke it clear that
consumption ; in f'llbunu-tt nl}’t'ussunly limited to credit for
e . ) act; 1 reqgue ;s 1Q 5 e o
P oduction credit in that the q'u'{nl} B e
concerned, resarded o 1e utilisation of the commodities
may be and T(llt ed and classed as a consumer’s credit
Y tse the ten is productive in effect. '
B> c o . ., .
produce gl'«‘:llcl:ll311‘ “[)loducd\'c " in the sense that it may
quantities of gon)(Ll‘ll‘mey; greater service; even greater
greater h:tppin’u;f ’I and this is not the least important—
bt 5 g bonils | setter health, and more satisfaction.
of the g | ll]l‘[)()l'l(ll'l( point.  We must rid ourselves
the provision (;ll'l consumer’s credit necessarily involves
Purely passing Bioias . provide the satisfaction of a
:’ehlnd, ¥ Lh{?“\\\.\fm \\'hl(‘lh leaves nothing  beneficial
NS operi cieads cre so, then the age- abi i1
oh‘“l-)m T wodll Lo e ige old habit of grant-
bjections in a larg »e subject not only to the samc
L"i&lcism th~u; l"“.é‘“ number of cases, but even to greater
i e C-\:lllllpl]c‘l.\ been levelled at Instalment Selling.
e r commodity ’\r_‘l",“’nc will quarrel with the production
ine‘?lth’ and it -mq\-li(h will add materially to National
la s first stage \\() 1)(1‘ that a consumption credit, which
\;';ltlmg value, but uld appear not to produce anything of
% ultimatofy pm(]llujwly to satisfy evanescent desires,
an an original pr ice something ol greater value even
th " The trendm( P;n(lumm credit. 2
e vi o-day is o e e A C ¥
0rg\lrtua] State of sls - ito: miove .As far as possible from
pi l}vcre Cngulfc({ ‘l\’lgll} in which so many of our ances-
a‘_lVCS and C()ndil.ion»]c-lden-l to-day is so to arrange
COr‘rélﬁum of the thin § as to grant.to everyone of us the
) Sponding lessnniﬁ? which we properly desire with a
Jthem_n ening of the sacrifices necessary to pro-
1 i arvi
lan € next calls 1 :
Mr. McKenna S Im support no less a witness
a. In a speech before the Com-

it lul - . (
. b of Chicago Mr. McKenna said (in Mr.

Vie'g
w > Para _—
hich iphrase) that when we sell a commodity

IS going t : .
g to last a considerable period, and

Or cas , :
h, fwu% are asking the buyer to pay i
ure useuof.the commodity after
ar wi e instanced the case of
& easim}; costs a certain price. It is going
g to its x’n'ail'y’ some three to ten years, ac-
e and quality: say it lasts for

Or-c

ave :

you p%a,ldf ff’r. three years’ future use.

Ure 1_e paid Casil for it within six months, then

e We, “TPhie in advance for 2} years of 1ts
would seem to imply that even

S]ng

a : L
e CaOIlslumptlon credit at all, for the
1stinct] s the payments are made each
UEE Fop i o BT LRt for more than the
. Thus Mr.

He then quotes Mr. McKenna

ary
atiny .

thr( It is -
ot} A Very "
thas Y pr R
thlr gsh the medilu oper thing for a man to buy his house
Fodye? Stem m of a building soci >
Uca ; for product; ilding society. If panks lend
uction and enable the producer to

s e
3 mer\lln qQuantity anqd

- 4o not meqp lllefus‘c all assistance to the con-
the 'S that f ConSumablg assistance to the consumer for
have got o Sll'g?'odsy but for lasting goods,
prod annot y ‘.‘]1\'111 value—the result is that
s Oducer ¢qp ryd 1e has not means to buy all
10N with \\'hqc;) uce. And in consequence, you
hag X anxj Ops Stnck; l‘"eill‘t‘ only too familiar—ware-
e d with goods, any number of

to e ¢
tv. > n u 0 bu 7 g )
1 e hesifl to Crea}tcﬂ;fm but without means. Credit
T Jawe: 8oods off ¢, 1¢ goods, but credit is not used
e Arvie cop, S coumter™
" lnt‘nt
S On thl 3
S i—

ilL S ls "
: '?lllﬁes I'(l)glC Seems

in g(s the "'Sumen¢ (¢
N

) ot
?Jf)tlxll:]m:?t:ible' The subject hardly
munufz\ctur%l\e you another e.\'nmplc.
¥ that T who has produced goods
Ure, ample. and storeg ,“‘_‘l of his lrn‘t’l]:)llll_\' to extend
Arg ® oth Oreowg ¢ n order t((; (Mhllvd. This is a common
of ot er meq from hig 15 ‘_‘ll'_l‘_v that stocl the manu-
st l'nd‘ Coegen S With o ank either on overdraft or by
Ock  *Ng ey mn\‘(c)z] without security, but the goods
1 imuf:mtl;l.e‘,H“Dl)o»\‘ing the bank, instead
d by (o> Were (o -] the money justified by the
Sing” 1o ;11ANY le rovide the money in the form
bani P].U\'.I(lh of consumers’ credit; that
rep (o m‘llmfa(‘t:(_os the credit to the consunier
Move hig“(ﬁ‘l" what is the result? The
S wares and the consumers will

long as we can) will have to expand too.
bate the question wh

depression.
of the credit system may ¢<
must be called to the expansion,

sion of floating debt.
unpleasant things will happen.
to measure this “ risk.”’
entirely as such; and 1if so we s
agree.
tute a system of universal cre
sumers on the security
have laid yourself un

them in jobs.
with the loans, you must keep

And if you find it necessary
tinuously you mu
progression O

cur own econo’
over a wider &
us to do.
the Socia

little.
S ak,

be able to utilise the commodity immediately. S

is no comparison between the rclzlti\'e‘cﬂ‘gét ‘burcly s
l()flﬂb:, and yet t!lcre are cconomists who woiﬁf ‘Lhe S
the first loan being a so-called production credit g ey
whereas the second loan being a consumers’ cred‘tls' L
Lhat, to me, 1s a conclusion which can only bc‘ ol

by a mind so obsessed by tradition and inherited C(_)t;:zsachfd

tism as to be incapable of viewing the problem froer:‘ '

common sense point of view.” Tk

There are many other remarks of his that we would
quote if we had the space.
ment system have been given pretty freely in these

columns from time to time.
in the world’s finance economy remains unremedied

Our views on the instal-

While the super-defect

- ok s
such a system is inevitable as a temporary cor-

rective to the practical evil of unsaleable produc-

tion.
tion continues to expand under the present financial

So long as the general capacity for produc-

«« consumer loan-credit ’ (we must reserve
< consumer credit *’ for our own use—so
To de-
ether industrial depression may
the instalment selling busi-
he true situation. The point

is that while the consumer loan-credits are expand-
ing fast enough there will not occur an industrial
The risk is that the high controllers
decide one day that a halt
for it must be borne
in mind that an expansion of loan-credit 1s an expan-
If they do that, then some
We are not prepared
Mr. Jarvie may dismiss 1t
hould be inclined to
1d be clear that when once you insti-
dit advances to con-
of their future earnings, you
der the mecessity of keeping
And if you are going on to eternity
them 1n jobs for ever.
to expand the loans con-
on a continuous upward

svstem
the term

supervene to bankrupt
ness is to misconcieve t

It shou

st enter up
f wage-rates.
There is a moral to be derived from the circum-

Mr. Jarvie makes no pre-

stances of this address. _
y »»  He 15 out to do business,

tence to be a
and his argume _
And since the particul
pens tofb S o ;
went of the Social-Lredl [
l\lvhich must fina we find him popularising

« reformer. '
nts are designed to promote business.

ar business he manages hap-
interim and tentative mstak

e. as it were, an 1 ]
] « Consumer Dividenc

1ly come, _
1 ophy with more power, an
limited resources allow to
ow<es anything to contact with
' hether his ideas are the
experic-n_c_e matters
The fact 1s that here he 1s, appealing, sO to
to the national conscience.  He ’e)xemphﬁes
quality of « enlightened self-nterest which we
ently referred to 1M these pages, that 13 to
lved the problem of ci)-rela't‘t-1 y
- 'y i interest with a genera socia
ing @ B e kind of atxﬁosphere, and
he manages to pick up some profits
od luck to him—we are only too
other people reward our IS

mic philos
rea than our

Whether he
| Credit analysis or ¥
independent outcome ©0 his own

if in the process
for his companys go
content 1O watch

sionarles. £ . -
ppointed Jast year by the
question of extending muni-
that this ** would not be

unity as a whole.”” No
student of the credit question eX}J;;}%QfPthﬁrwise,
We like the following extract ffOl{]{ The imes 1(;&(1_
ng article of January 24 01-1 the. eport 3
~ « One of the Jegitimate aIms, of a municipal savings
bank would be to assist mgnmpul.hnm.u‘c. The invest-
ment of its funds with the Corporation either at call or in

The Committee @
Treasury to consider the
cipal banking has found
the interest of the comm
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short, to say nothing of 1 s ‘

7] L { ong-dated securities i 7 irty | .

gfer}c]?-p? entail a certain absence of liquidity \L:'lh‘xt:jl ln’{ﬂi’: by one of these marauders. The fox was a dirty | When all is said and done ] i :

readillys‘lierz?c‘l%?-tttb(i3 found highly undesirable. It may zlnln'lal and spread the mange. The ang‘Cd 0oLy trateq every day of the \:k‘,km.ore clrueltly 9 perpes | ang e ﬂclee tailor-made Western monster is to ti

est degree imp;ot?abgsz-lt ss:ht}?econll'l"lgency is in the high- lCluillon between the two experts was that he e t;an In a season’s hunting Cclﬂorn}nsst'?:lge lttcir-hOl_lSeS ancient Greek and Roman what the sour buttoned ";f

" o 13 ) wh . 7 ay . . = S > anc 1€T . X 1 PO .

banking lies in provision against imopgolf;ts)fgcrq ~10f,,5°Und be destroyed. . A r vevl forbl(-]dmg the bleeding of a calf to ’de"illf (I?Oa e i S TR

isks. I'he possible methods were shooting, trapping | Bl untl] it hae frer by efi eath (for | apotheosis of ugliness destroys all sense of th
5 cause the calf 11?5 first been stunned. This is be- | Beautiful in both sexes, and leads to lovin 1t§
s Q o - Sate . s 3 5 g ¢ :
1wst be hauled up alive by his hind | breeding the brutal and grotesque, and to ex%ern?i—
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p oster and Catchings’ traps. It was cruel because of the prolong¢ paty some. 20d have got the law ol b Gl 5 | that improves matlee gt 1o Matrer impressed and

| - Some glaychtercre e law passed as stated. But | impregnated with high and noble /deals from gene-

ghterers have found that a stunned calf | ration unto generation that in the end brings forth a

statistical table i i .
s of Corporation declarations of pro- Hunting was to be preferred because the foi{ \31,12113 o5
whole 2 not '\']Ol'i!hup “S_ blood SO.C()]]]l)lCtCly as a con- | healthy, happy, brave and proud type of Man. To
e consequence is that the veal is not | put it 1 other words: the “breeding > of men 1s

fits and losses i :

in : : . :

Foundation). All é}f{len‘ca (Profits.  The Pollak | €ither quickly killed outright or escaped sci

approved and ur dls risk-taking by industry is unmutilated.” If there were to be no hunting, Solous.olle.

ged upon it as ‘‘ business enter. | (armers and gamekeepers would employ the above ey White, Now there oucht t : o . : .
PPression of the. D ught to be a League for the | ultimately conditioned by religious or philosophic

1e-Demand for White Veal, because | faith.

prise "’—which it : ; :
it certainly is. So the ‘‘ sound- | 1€5S desirable methods. This was agrecc. r?fc’ﬁl; dead cop
< Calvesg fI'C

ness "’ of the bankj . .
the absence Ing business seems to depen agreed, too, that there was nothing of anic 1 n '

fundamentalotf egferpnse' To those who reé)lis;1 tﬁg ““ state of mind ”’ of the fox durin{é tth:) run. 1he ig‘c)lps with Clmqruc;nt]_: arrive at London butchers’ So far, so good. But “our’ religion, Christi-

ruth that the credit the banks dis only ““ cruelty ” here was in the exhaustion of the £ on whese & l?pt-marks round their muzzles, | apity, had from its very inception a low Zype of

| i : cases ! Signg s¢ sculls, when skinned, there are 10 | Fuymanity in view; and (with the exclusiveness char-

; ovements) it has never even

animal at the end of a long run. In many tl Of concuss; T -
F : N . ussion. 3 = N G
g theless £ €se It is therefore certain that | octeristic of all strong m

belongs to th
e general bod
he managed to reach earth he would never

to reflect on the idea that
ong its votaries. Arising

y of citizens, it is curious
¢ the Roman Empire, this

while the masters Smimal
dls av .
and ma have been bled in a state of consci- tolerated a higher type am
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bod Nov. § 1927

hunting. The fox gets his chance.
Y, as it has that of ants, at

of industry muyst
s st put u . = ] . was n
noth1ng must b p p \Vlth a”. SOrtS Of a C dl(? n thC ] ]J I y o \ e o h“n Ollt w eSS a d ;
e : nxieties wle. In those cases diggmn m3e » and their n s )
gftep. What sort %I%On’egist,o (disturb  the banker’s | POt a crueller alternative. °e the l‘lgg any sound \\'ll?c}]lltl:]?i t;Cl-d - to prevent their | from the scum and dregs 0 d T
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:ﬁmprehmsion_ The o) PANIC In 1914 passes our | Crelty with sportsmanship. is argument Was th?o tuleg p 1t abolishes al ports will do good work inso- | fumble, the feeble-minded, the bungled and the
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would dgq wellstwho are intereste dﬁm_’é some months | ciple there was noydiffcrenc}c’ between dlggmgelﬁng, ‘nhabi\t?md n theSeCOuntless orders of the Arthro- | nicious ’soc1010g1ca1 practices, before 1 =i
© consult this hook, local  affajrs | out of his earth and driving him out of a d“llike of ;tl}?y w8 Ones—dq only among a very few land- GaMUEL F. DARWIN FOX.
5 # " . whether one looked at it from 2 sportsman g,e rg_ COmparable \tVe find a State organisation in e
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Views and Reviews.

VITAL ECONOMICS.

- (Concluded.)
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o e in the single focus of thrift, from
o therconormc and Malthusian myths at one
el Nature fare: not enough places at the ban-
s rt}f ;)}: all the people to sit down. to the
J lim?teds at the accommodation of i{ea\'en
e Fc’) tohbg competed for by the harshest
e 4 cmlr thrift as reflected by Puritanism
e emot'y one motive, and that motive is the
s T lon Qf Puritanism. It is fear. N
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are dy- 1S wor 1m 1n ChGCk : 1S 1lin
Of inl’:gr ﬂ urita;e fteaarn fhe pagan zlr?cnee t’:hangl théllt
galit » 10 a word . indiraciC Dlnds
tmu;l}lll’ at ° ms ?Wg that the ’ié,nd]lcates a state
from f}}; Pressing ¢, g Toreign tq th ppu se to prodi-

€ discipfing cos allegiancCeto uritan, 1s con-

att :
ached himsge) s goorfs be withdrawn
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¢ Curosis, wh; 8

iour centuries, \Lashlch hag afflicteq
\%nkmd — Ca“ec})osmbly i Europe for over
Soth,c adjustment to gy or. (O Ma (ea le in her istory
utherr, B an enormoyg ing new adjustment

to th., Ccrement "
'o that mCremm?tf ]l)icl){\;er.
- a
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to th CTCECE ang he legac
& Ar: 5aCy  of :
~€ INcrement ¢ ;}bla. Northern %lhural wealth
ex Poverty tlﬂ“ 45 would 5 :}I‘_Ope s
Cept what | at he had sieyer }-],;Ll_(lldabmught
n
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words, with avarice, growing ambition, and con-
sequent Puritanism. lts representative man be-
came not Christ, not Leonardo, not Savonarola, but
the self-made man—the millionaire who cou
boast that he had made every shilling by his ow
wits, the man who could say that he started a no-
b,OdY fmd_ finished a President of the State-
Northern Europe (including America) became 2
competition in ‘‘ getting on’’ which was itself an
extreme compensation against the fear of one’s
neighbour.  Men fought to become millionaires 1
-the.hope of attaining absolute security, a goal which,
as 1s explicit in all experience, philosophy, and relb”
gion, is in itself pathological inasmuch as absolute
security is something that life does not pl'O"lde'
The thrift attitude instilled into Northern Jurop¢ by
Puritanism is based on the fear that any day Naturé
may withdraw her bounty, and all inventions ©
abolished by act of God. In spite of all that 15
known of economics, there exists in a vast number
91 minds an illusion with regard to thrift;
assumption unconsciously underlying much * 2%
ings propaganda ’’ which amounts to the belief tha
when a pound is put in the bank the depositor 15
entitled to a rabbit or a joint simultaneously hoardeé
away in the refrigerators of Smithfield.

n

This is by no means either a defence of prodt”

gality or a repudiation of all discipline. t.hasf 351’
ready been admitted that the attitude of r.nmd Oes
tered by the Renaissance resulted in some mstanfhe
in anti-social acts that threatened to destroy. "
society which renders creation possi le. Butit 5
intended to repudiate a morality based on fear Sl
the universe, as Christ repudiated it when Be 1
vited us to consider the fowls of the aif, g
standing, as the Puritan would no doubt €
that in a hard winter birds starve to d€2 2 £
numbers. From Christ to Nietzsche the lity

western world has repudiated this * 12 s he
which rose to the dominance of Europe o B
the social justification for it began tC disapp
Since then, which is to say the Reformation, ner-
instead of becoming the great creator, has deg’
ated to the accumulator, the reproducers e

of the means of life.
* * = Pr

: XC
All revolts against Puritanism hitherto, €~ the
'Sting Of ts

utbu?®

EPOSC of that European ego const
ffree ”, spirits, have been in the nature ot © [tern®”
?‘ prodigality, which did not lead to an}’ﬁesto .
1ve way of life, whether in the shape of the —ond””
tion life and manners in England or 11 t € Licen®
tion of European cities at the present tlme-,ft
and irresponsibility have been opposed O thrifh elfs
the ego of Europe, despite Europe’s recent it 0 o of
d-eStru.CtiVe madness, is still alive. That aje<e [
light in which de Gobineau, Nietzsche, and Bl of not
cerved how unnecessary it is to be bound 1in OF gjvst
to burst is not entirely lost. It is POSS! 5
ﬁggufmﬁlation to use; to take the steps necess2cieps
_tull enjoyment of that increment oI P. se
Xhl,Ch, when taken, seem invariably to 1}161‘3%
djustment of productive power and use i gttt
economy of the individual promotes bodily may
healthy” growth, and a spirit at peace. . ttmeﬂt Of
called, if one likes, Christianity- Adpuse. o ©
productive power and use in the vital econ? izouly
society would ~similarly promote soc1al s 1
growth, and the development of 2 culture: modefle
Social Credit; an attempt at a solution 1 thg
terms and on the economic basis of life, E‘J"Oﬁe
neurosis which still dominates the mind ho examP
because of her fear to adjust herself to the
of the Renaissance. ) R. M-

m——

FEBRUARY 2.1928
=

THE NEW AGE 3

Drama.
L’ 3 ;

e ﬁ*\me En Peine: Inc. Stage Society.

S et 7
rated Stag(rzstsﬁf'oduqlon of the season the Incorpo-
the work of \Cjklcty presented a further example of
)““tcmps g e ,'\.]Can",Jvall(‘S Bernard, whose “Le
man Theatr es Autres ™’ was performed at the Every-
1S an intc:rnt a year or two ago. “L’Ame en Peine”
and of ]n}allllg illustration of the author’s method,
: s power of making characters grow in the
One meets his people as nobodies,

au : 1
> 1Ilcnu;'s mind,
Ny loungers '
ngers i the park, or as any guests at a

hotel )
1s intcr)cgiérl,mly hi}‘\'e hardly uttered a word before one
an they s n them.  One learns more about them
&Xplaip thcul)é)(i(l"' to tell, since they never obviously
the ¢ laracter elves. Often the self-knowledge which
€nce be fora ‘itli groping for is apparent to the audi-
3y is not as 1; attained by the character. But this
Much a4 i ‘;(?00(1@5 the earlier production, inso-
hs carly g thcsﬁnq grow organically in the theme.
?\'1 rst act, when Marceline’s brother,

ng f

St orced her to ¢ : :

b Bgests v 1(5 to confess her marital unhappiness,
ies ddentity  with one of Macterlinck’s

» it A8 oAt ,
thrawn out OfC\]li(}C"".tha_t nstead of meaning being
hue Meanipng., Itc’ I'Ife 1s going to be trimmed to fit
Wan cing is b may or may not be true that cach

d .disc0nso]0rt]fl with only half a soul, and must
holg unites it} ztl.} e over the carth unless it meets
Was € corresp ]ed.l"“.rﬁon of opposite sex who
hig not trye c-noI onding half. But this hypothesis
WOrclharacters, fctlgh for M. Bernard to apply it to all

d the rest,'haé E\O\'OliOf them to be in Maeterlinck’s
de];.. Bernard’s Ve n ours,

Eaclﬁat? in ectismwork gives acting opportunities for
tiongy i€ 1s a-CCO] and subtle but effective restraint.
for S‘gniﬁcancmpamcd by undertones of addi-
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e A : Ing goes mouncy of peg I(]}gahfh alsesoghthmgs Celtic. But she gives COtlland an' t tf?gi use z;‘}lb,onus“ an{ff],t,(i" their ’emg,?é‘{-‘;‘l‘é’,;t ]:,zlcllne\rouis quantity they need is not 18 1 leabl 1 or any
S. 6. 2L = . : ; 5 5 S, by a 10 Jove me fr e : kg +11 dig out there will not be any unsaleable €02 i
e 6 ) X - e the 6] s thee same concessions as she g1ves Irelall t,NIrG ' S ‘\’zft'; hom the pe OV of g from the love of self or dain. will dig e b f under-
M 6y o s from By G at. they have not gone Is means hat “o B C8.0 TES, 4, SOESSar] gain for the salke i ¢h thing as the present familiar phenomenon © b
{‘)/iﬁlg;\]"ll,:xn), The or;r].t he Irish.’r’ace (Rhys' (Harr léclzgs s anthology g%ves g; ffilrr’ ‘f}}]]c best sel t“?gﬂ to l{ ifgregre Or e C‘”'lliss 0? life are gz'if;]nez}f;,? ;:;L?;Tf' ignsumptigon outside industry and restricted pl‘odtw_thﬂ n-
ey}n,I“tﬁrat-ui;}?d-) U :\nB]ree a7 y,\‘l{gmmn Boolz:g dates and Welsh work to be foun d in any Co]l'ec?tl one n a,p‘?turi d noy » and their food are all 7‘7502’ side. This will be seen equally clearly even if the illustra-
5, Engligh, o, BY sc.un{}k"duction tobR’ Higgins'_ thin' But how much of it all is really CeltiC’ g fof l o SSage matcheé’lxild Heay tion 1S widened to include the hypothesis .that the coal-
ies, No. 1. - gy ceWis. '}m’mml)omry hunc%r is patent. The technique which reval 615 1 toy, The that cheg, 18 Proa'\'?n by halves. His provision 1sumers are hired by the 0¥ R a U
raethodau’y reds of years_imitatin no orelgn defn’ Of w n lahjt armeq En Ision of comforts. Ile wrote o P aid \\"l‘.Tes for doing ¢ In that. case the
: g " ina Of ‘ Sta ) W th - ants “Merson ;— ' ;‘otall ?~l,1adog‘.\:jis}):)f thetcfml will be offset by the total earnings
{ o(!)' :;hc‘ consumers. ¢ to this wage-cost the £t for the
| ‘ o at the total cost for the whole quantity

(
Son ) that
: poets 1i : i Sy
ke Keatlng, undo‘}ll')tcdly t]—lc Style ()tlg y l‘]ngt_in()f I‘I(‘ﬂ_\.Qn ” .
ot in htOn Religig '€ of life 1‘";13 continually advancing i
6 n , and the e ok and you arrive e
S5 e more thousands of | Pi¢* 3\“({ if you add A1 1n NEW money to the earnings
of the consumers you m otal incomes equal to the

The volume ©

road :
learning,’” wrote poetry
I‘ S o >
Telen Keller.  (Hodder and
total cost.

SR
e
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zladnec:faihglleqilxiaiﬁz :‘l’lllljlstbéx tl.arger,( Il;ult] that is of no signifi-
: ; 3 ion. as a bearing on
grl:etsls(smb(::ft i?]tem{itxonal trade. There is plenty lg be sg:g
T ere 1s no use in going into it unless and until
ot oo our case in regard to some closed internal
et as we are now 'c'ongldermg.) What matters is
re must be this equilibrium. The obstacle in our

present system of financing i e
sumers with © pick-n‘igﬁgg’}s the problem of supplying con-

Le i i
sideritnlgls\\}g:tSttr}mc .thfa importance of this problem by con-
A e g plfsl:k_-owncr will do if our indicated remedy
- onlining ourselves to Mr. Scott’s postu]atcs)
’

it is clear if thi .
not sell ex::l;g; Iff)rtlglso:;a-n 1dlgs coal, say ten tons, and will
all. There is no mone)’ ie cannot dispose of any coal at

our ‘alternativ ¥ in the market. But n 2
Ersorial “’}:g\ees hypgthesas which includes the cl(é\r\rlxe:(tlog}
owner getting ténan we may conceive of, say, the pick
Greladiig bl fgon_s of coal out costing him £10 in \\!’1 es
and £1 for thep iollt,' Le., his “ wages ” of Su;)cj'inlcn(lcgge;
cluding himself)p }i»{ ¢ total cost £11; and the consumers (ir
the pick-owner ‘;;I\mg £to to meet the cost. In that "1—
ite quantity for :}]1 probably begin by selling 10-11‘lh<. :(f
as nine tons 1 e £10. Let us assume the quantity s l)d
he should bo ,ableeavmg one ton as unsold stock. NJ()\s()if
settle the Problempfr.sona.“y to consume this stock, he will
that this one ton i by doing so. But we must remen Il
?lfota modern econolrilia(l: :g"?t]f':;l ¢ lIhChUnSﬂlOable pl'()dUc]li)oC;
not actually, i} & » and that sucl : :
in enormoL}lé ‘eSxEOlenually (as we shall sce]igrgdlrftlon’ If
ess of the consuming power of thr(‘)n:ﬁ]nqtl)l

number of indiviq
: 5 uals who are -
tion of industry generz:‘{l};-o are at the head of the administra-

live on t z So let us assume that thi s
0 use forhihc.o,l.l he buys with his moncns ])l([:‘l\v_
se he will € remaining stock except ty ‘])r01‘t,
X’gfiélgontmuc to dig ten ttl)ns Obzf” n”

i . ) [ W
€ to eight tons—hiring less laboin-

i Hence yo 4
€ end of the second period to th::J c’i];i:lll}(

cost him £8 for wages, and to

o s tora consumers, £8 j
el t?\fe old stoclk which malfes”t]hmoney'
Same quantity as he ]mle to}f]l]
y as ast  sold,

For this he w s £ 58
recovered Pf(:](-COSt) ¢ ( T age t plus the still
i g 0S un-

3 i
8-9ths of the coal for 48, € tan only get £8, so he sells

you will see hir
m " - tl ,
of course, payingn?t only producing less an‘(‘jsls‘fqum(;e out,
less and [pee ?mjzoris's and less wages), hut Tq coal _(an(l,
produce. For inst; zon of the diminishin aso selling a
Jets stance, whenp } - § quantity he 4o
Scets out one ton of 16 reaches the sta e
have two tons alt new coal at g wage-cost pF WL ece he
PO;SCSSing £Iﬁa ogether costing £2 to séll Oitn’{’I 15 il
i . a m
e incidence of th pic? will now sel] only half his acl‘(:;(;t
price :
Sia I ”
et us geﬂer;?ig;df\ than without ilt1 the £od he
i rom this, and say
y @ ay th

irreco‘.(,r,
ral : ;
o6 be 1 ble overhead char

becomes
produces

:t when once you
ge (however smal]

ments to jndiv: pro i
LEll i J portion t
diminutjon 'rldmduals) you be%intoaSL[l)tr)'sequent money pay-

of oy M1in the quantite ocess of contj
th TTent earnjp g-an.tlt} of production and ; ot
ere h 8s inci and in the quantity
ad he ental thereto. Quantity

there v, €N no a¢¢ In the il s
~ 9 0“2\9311:? baye *’e@nlﬁréjt[t)]ting) oaer S Costhiasflrtd}::eogy' o
for O 10 ¢ 0 stop a cont; ick
s"O“Jsill(r)}' But ntroc(I)Scs sach wholly boughttml;lous -
of T ll\ve at a prody e the £y charge for th Y, consumers
putting th So ia?“g’_‘ of only two tong - ?nlz]lck and you
€Xisting ., ight by mied}t proposals are’:: te ‘?n])' a half
full capyc; OF proc SUring that at any sives d0e for

any given time the

anis
ty and thproduction In generg]

purch at
: 0‘3sai|:]1eaby Pl néllelr;he consumab
- A 2 €o :
anyone tg Plex e
the exact (ff)rete]l at the 1o like ours it is imnncc
availab] luantity of 1 PC€Ining of a4y R it
(llx'mtit.e for Physicy] PmdUCﬁdn} ]I)?thICUIHI‘ peticd
quantities i e
ln(lustr, : of th.e mu]titud.]y much losg at ¢ %
=y iid, ty 'lfﬂ()]us oo, tfhe individual
if the Goo o€ of goods whj
. s hich

agree to i

< devise

n 3 .~ 19€ a credij 10ve

comes with ¢ edit schemge o o et and the banks

al produce; O equalj
, ucti g lualise tot;
01‘] Ccos total personal

ts, tl
. e o
004s, whatey, Y can ensure that

‘ vl
3 Purse, . i1, Tay be, can
fracts, ner, while hcror romomho’r(‘!Zl(xl':\tmh bon('ﬁt’l() bo}iﬁ
P, 2 n . 3 o > e : g .
the mq Of his output ang deliverin rl”‘](} hypothetical
Along wityh e istribute:i](l B " el o i
1€re woio Customor,.]e' s mnsumerpawwm ming
"he k,{ S, a vietim of his “'ds "“-C(’mi”gv
Teally ¢p, v poing all age of coyl ek
shorts S¢ that this oy mas T this
1% that s mone, me i s L1 for the
modify gt Ppears ang {e
J 2 Strati
Ustration g [t

: gcz;rcel used to their
0ds produced are

an be made

i pick—is it
l,;\ €s consumers
e and consider

what would happen if the pick-owner had not bought the
pick from someone else but had hired labour to malke it.
Say he began by borrowing £10, hired people for £10, an
set some of them to gather coal by hand and others to make
the pick. Suppose he got nine fons of coal as well as the
pick. His total cost is 410, and the consumers have A10-
Let us assume that the coal-gatherers got £9 and the pics”
makers the other £1. The owner may now sell them the
nine tons of coal for £10, in which case he would get bis
pick for nothing. But he may choose to sell the nine tons
of coal for £g, leaving the consumers with A1 in theis
pockets. In that case they would be able to pay for the
pick and so fulfil our préscribed condition. But this 1%
where the banker steps in. He wants his 410 back lon’
before the pick has been used up in coal production. Banks
have the power to recall loans whenever they like; :mt
nobod__v needs to be told that the customary term 9 ou-;
standing bank-loans is a matter of a day, a weels, or at I)'CSn
a mom.h or two, whereas a very large quantity of product®
(factories, machines, tools) has a life ranging
month and fifty or a hundred ycars. So we can a3 %,
our pick-owner to be told to rcﬁuy the A1o at the Pom nly
which we have carried the story. In that casc having :)lCt‘S
£9, he must get the other £1.. S0 he invites the copstt can
to invest their £1 in his pick, which they do. NUW. th
repay the banker, who cancels the credit; and, thers
money in existence. We have now a co-operative comp=
in place of a single capitalist. The Company ot
£10 from the banker. Its sharcholders employ ;
at a total wage of £10. With the aid of the pick th CTl tots
more coal than before, Let us assume 20 tons. dded the
cost of this quantity is 1o, but there must be & I
A1 qor, at any rate, an instalment of it) for the PGS af o
us assume a total cost of 411, They would no“(ll repay
themselves 1o-11ths of the 20 tons for LI ausC
the banker. At this point there is no harfl, revio
least they share:up, say, 18 tons instead of the P'2 - ipe
nine tons. But observe that they have now entere d un
same sequence of reduced production which chzurr(; app!
the pick-owner’s régime, ‘That is to say that l'fl S Yas af
to their production planning the samc princip le roduc®
applied to-day by industry generally, they will O[I} y P p
the quantity” they expect the ‘¢ market > o A ‘(13' tons
present illustration they will plan to produce 00 Ye marke!
next time, because they will have estimated the . stock’
capacity * at 18 tons, and, having got WO tonss ors,
they will not require more than another 10 tontl'ﬁs' their
over, even if they did not volitionally decide o €6 for 108701
:b;mkcr, who can say yes or no to their ap Porte
would decide so for them. (A case in PO fo)
recently in the United States. The cotton O hat
much greater than the ‘“ market would absorb
growers were left with unsold stocks exactly 10 was
manner in which our hypothetical coal C0n1pzm); that g1t
E’lth its two tons of coal. The consequence ‘(‘;;ttof‘ 1
a;ﬂ:nks )vhidq financed operations in t”'efor SO“'ing Wi
nounced that they would not loan money cut d°
nlext secason’s crop unless the growers agreed t0
the acreage sowed by 25 or 33 per cent.

Reviews. (piili?

“ There and Back Again.” By Mary Crosbie:
Allan. 7s. 6d.) 3
_If ever there was a book improved
Fhls.ls one, The first two hundred pages dOA <atisfy_gth
to life. They seem to have been written :

modern reader, without sincere impulse.
and clarity.

it
as it neared 1 gruc

Ley 18
C : the W
But whe «« Croshie tells of

ut when Miss Cro o mothe’ an

ll‘F: aftermath, of the heart and sou_l 'Of_ ple, ™ ‘vell
! her son, she creates a world of living Peip writes
women who feel and think, and live. And she i
. pros”
H in
: Shz:keﬁpﬁilre as a Letter-Writer and Artist 501
By R. L. Mégroz. (Wishart. 7s- 0 : cf)"‘{,‘vs
Most ingenious and cleverly argued, and; z’lles'lt,mtl’y
(‘hal’mmgly written, this little contribution t}(’:i a CO%”]C{;
inlakcs a wider appeal than one would SUPPYSE gy fu:deﬂt’
rhere w: £ 7
vhere we all shout Shalkespeare and never %m‘ez tr;d O“i

Mr. Mésror e @ ik St s

e Ah,gmf is infected, like most Slgdl is ISUbjeCt’ . %0
: enthusiasts, by the fascination © 1l~l er €
\:}n;]mt agree that he malkes out his r:lt?\,v choi€ p/
with regard to the subtleties of Shalkespe: ey
:I‘g some of his letters in prose zl_nd so_r}
n‘al\mg_lmker and Tailor speak 1n V€ we are,
?Sch_f‘\v it. But since he avoids pCdImU'Y" ot ot
0 sit back and listen to him with pleasure, :
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Verse.

By Muriel Stevens.

UNEMPLOYED.
gg'de‘r the lamp he stands,
BLthiC(:»!l:ll. to his cars, his frozen hands
o ging cach pocket to a mound,
As corpses bulge the ground
Long he keeps vigil there
U'n(.lcr the friendly light
While his slow, bluc ey
M ' his slow, bluc eyes stare
loodily at the night. =

And watching him, 1 think

“})l\i\"ltxncmolionnl is that broad back
" ¢h bore a soldier’s pack;
ng still again ’

ose limbs that writhed in pain
“fi\_\ln Arras way ;

‘hile eyes, once i i

E yes, * mad witl 3
Stare moodily mig,
At the night.”

THE CAGED BIRD.

Old Mother Cogswell
Ilus a caged bird,

t hops all day

ut says no word,

While she d :
P S oes o
Herself bt sif\ nothing

?\n a hu_le back room
And smile at jt.

Ql(l Mother Cogswel

1}0\'c1‘ goes out,

“Ifr feet are swelled
ith rheumatic gout,

But she’ i

< S quite ha

!$0 she declares) i
O watch her bird
nd say her prayers.

His speckleq coat
S her delight,
IS tiny beals,
'S eyes so bright. . .

Slslelnods to herself
¢ hops about,

he | o
- loves him 1
2 00
0 let hip o) much

An , ;
703 :10 S quite h
To wars, SUPPOse
watch the veins
N her old noge,

appy

He
M;r faded 100k

Compensate
¢s and sk

y
St and mate,

gis fill of

Bor tre

nd ne

Picey . CRITEp, " b he
a dill TERI at the
T Y Cireyg ON RESTAURANT,

Lhe D; T; > O0n §
o‘c\rdhg:nncr wil ll)me 7.30 ::3-',7 FEBRUARY 4th, 1928.
. ! be : g )
Major C?res.ldeguo"er by4JSoh‘:1 glolz-k k.b id
Icketg glﬂs.wm Be the guest of the f\feqxii’ng
Mangger, b 0€ 108, 6d.
s 113 The
w.clie:w Age,” 70 High Holborn,

4 T;

.economic {reedont.

LETTERS TO THE EDITOR.

THE CARLTON CLUB.

Sir,—On page 146 of your issue of January 26, a state-
ment is made to the effect that “ the Carlton Club has
decided to admit Liberals to membership,”” and in the course
of further comments, which perhaps have reference to some-
thing which has occurred at the ¢ City Carlton Club,” it
is stated that ** the Committee of the Carlton Club cannot
make it pay on subscriptions from Conservatives."

As neither of these statements has any vestige of founda-
tion, so far as the ** Carlton Club " situated in Pall Mall
is concerned, may I ask you to-be good enough in the next
issue of your paper to correct the entirely false impression,
which, no doubt unintentionally, has been given by the para-
graphs in question, and to make it plain that your remarks
vefer to the ¢ City Carlton Club,” or at any rate that they
do not refer to the «* Carlton Club » in Pall Mall.

WALTER BAIRD, Brig.-General,
Secretary, The Carlton Club, Pall Mall, S.W.

[We refer to this letter in the “ Notes.”—ED.]

THE REVISED PRAYER BOOK.
I cannot have made myself quite.cl'e:u-
in explaining my objection to your an.alf)gy.. In my opinion,
it simply does not hold so far as religion 1s ancerned, be-
cause the relation between Church and Stat? is .not .to sub-
ordinate the former, but for both to function 1n dffferent
Thus it is possible for me freely to admit your
ment and Parliamentary control

bout Establish
of doctrine, which pelong not to the Church but to the State,
while at the same time maintaining that only in its own

. can an analogy be drawn })et\yeen _rehglon anq
zlc):(l;g;(;llics, and furthgx)', that Social Credit suggests the’lglnly[
analysis of organised religion which has any Vall.dlt_v. 1;
analysis I identify with Protestantism ; and m)l lettﬁx: n;\q =
intended to show that there was some hope of the 'ul l\'o}l
triumph of Major Douglas’s economics in the n}ate::gxt L
so long as the British nation maintained tlhxs a oluudr'nv
that of religion. The falseness of %}e ana (l))g{v}éen i

an best be seen by considering the difference ety e
a d faith. The shareholder puts money into a cor}r:pzély,_ P
?l?e C(hurc.'hman does not put money., but faith, in the Church.

Sir,—I am afraid

spheres.
contentions a

£ y hul (‘h-
II(I n 8! e malntclln that, as a tru

o0 one A\Y lll ser lOUSI ¥ (=3 C o
/\ 1 1 cX )ect\ hﬂld Cdsh n Ietl”“ fOI hlS ln\CStlelt
marn, 1 c .\l < i

/ \ io religious blessing, an
(o e recm\&xif i;eag ultimate product. A Church-

thial B O it 1 urch doctrine to receive mcre
i (!OCS e’:gi,}).Utixfax{glliglir:)f I:vhat corresponc_ls to rgal :u"!d
ff"lz:'llflllllc;:l Ic‘redit are two aspects (;)f'the'iﬂrgfo:xhgllrl‘gi’t ;Qayczg_;;
ently isati bodying it,
queml); therctl)ir;;g'lz}l;flssgﬁ? :{n viewy togresemble that 9{ a co‘g}_
Eonn c‘)t I‘C"l] r be compared to that_of a Social Crellt
pany, must ,~;ci)501Y through this confusion that the I.lom.lm)
S s t?een led to regard jtself as a trust in .\v}ngh tuf
Ch}lrch e | to yield up his fzugh to the dictation ©
believer is SUPE GL of which for the Protestant

3 ch,
a few. lMembcrshlP of the Chllgs pecome for the Roman an
is merely

woolly ideas
d in itself—and he has d for i\lfef?guntry ythat is
end in MS¢ - e d religion being 800€, he Church, so
about SUDS ' on, What matfers s that the Church, s¢
another que€ subéidised, % moral organ of tl’le St.ate, a;n‘
ong fls ]tcéénsidex'ed representative of the State’s philosophy-
ther¢ -Ofe le point for which I was contending. X
That is the sole P C. J. Hunt.

THE *“ POWER” COMPLEX.

Cousens’s letter in NEw AgEe of January 261.
« Ex uno disce omnes.” My seconc

Sir,—Re Mr.
te the logic (or illogic) of the

I do not myself argue * '
letter was intended to illustra

simple peasant. that you are right in

[ have, however, no d?l;];‘tos‘c freed from the necessi-

s 1eing that a roportion 0 S a1 geele private

:'!]el:l:)lpg\\'t)rkir;g pfor private mast’lci’l&f ,“,‘“ﬁ:,llltl ﬁ,em.-zsl about
¥ 1alf. at

You say ‘‘more than hat. .. er for themselves

masters. y . rork
40 per cent. who _\\.-111.px-cfcr‘it(?er\‘\]g{ys = duce the command-
L. the State, This will cons :Jate employers. They

or t -
over-services
realise this,
must not be

§ .()"Cd b}' prlv LN PORTTIE
11:31“ (1§n111c>)t like the prospect. Their dislike

ed to interfere with progress towards
i elt must either be combated by argument
1 by wchicviﬁg’ the fait accompli. Personally
e Cleast to begin with.

. aide-tracke 5
or side Jan; at le
Harorp W. H. Heisy.

I prcfvr the former p
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The Social Credit Movement.

Supporters of the Social Credit Movement contend that
under present comditions the purchasing power in the
hands of the community is chronically insufficient to buy
the whole product ef industry. This is because the money
required to finance capital production, and created by the
banks for that purpose, is regarded as borrowed from
them, and, therefore, in order that it may be repaid, is
charged into the price of consumers’ goods. It is a vital
fallacy to treat new money thus created by the banks as
a repayable loan, without crediting the community, on
the strength of whose resources the money was created,
with the value of the resulting new capital resources.
This has given rise to a defective system of national loan
accountancy, resulting in the reduction of the community
to a condition ef perpetual scarcity, and bringing them
face to face with the alternatives of widespread unem-
ployment of men and machines, as at present, or of inter-
national complications arising from the struggle for
foreign markets,

The Douglas Social Credit Proposals would remedy
this defect by increaging the purchasing power in the
hands of the cemmunityto an amount sufficient to pro-
vide efiective demand for the whole product of Industry,

hls,- of course, cannot be done by the orthodox method of
creating new money, prevalent during the war, which
necessarily giveg risge to the * vicious spiral »” of increaged
currency, higher prices, higher wages, higher costs, still
mg‘"{' prices, and so on. The essentials of the scheme are
:?e simultaneoyg creation of new money and the regula-

ou of the price of consumers’ goods at their real cost of

rll;odductl‘;m (as distinct from their apparent financial cost
b er the present system). The technique for effecting
S is fully describeq iq Major Donglas’

¥ the absorption at home of the present up.
sz;lleable output, apg would, therefore, ellmlna't)e the dz:-
ges?ends rset;;]egd%lee for foreign markets, Unlike other sng.
Cerites o thse’ these proposals do not call for financia]

; art of
while, or the othgr b any section ef the community,

vidual enterprise, nd, they widen the scope for indj.

A consecutipe introductory

Social Credit 45 ;
P provided by th

reading course in
e following sets of

SET A,
Comprising :—
Unemployment and Waste g(xd.).
- e Key to World Politics (xd.).
hrough Consumption to Pros;

Catalogue (gratis). perity (2d.).
Post free 6d. the set,
SET B.
Comprising : —
Set ¢« A »
The Veil above,

of Finance (6d.).
o8t free 1s. the get,

Catalogue of other books and
DPamphlets free on application

CREDIT RESEARCY LIBRARY, 70, High Holborg
\ W.C.1 ’ :

S S

£ SUI}SCRIPTION RATES.
e ubscr:ption Rates for

N»d‘ﬂs should be crp d and
E IiIEW AGE PrESs g
Uang,, O Municatioy, should B

“&er, THE Ngy AGE, 70, Higp, Iffzboff dﬁ?sglf’

: 0.C.4.
Temple avenue and Tudor-strect, London, I

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit.
ADAMS, W.
Real Wealth and Financial Poverty. 7s. 6d.
BRENTON, ARTHUR. )
The Key to World Politics. 1d. . q
Through Consumption to Prosperity. 2d.
The Veil of Finance. 6d.
DOUGLAS, C. H.
Economic Democracy. 6s. d
Credit Power and Democracy. 7s. 6d. 0. 7s. 6d.
The Control and Distribution of Production. ‘
Social Credit. 7s. 6d. an’!
Tl?esz(la Ig"t-zscnt D/iscontents: The Labour Party
Social Credit. 1s. :
The Engineering of Distribution. 6d.
Unemployment and Waste. 1d. it (
Canada’s Banlkers and Canada’s CeruGov
Major Douglas’s Evidence at the
Enquiry in Ottawa). 2s. 6d.
The World After Washington. 6d. d for Repay-
Great Britain’s Debt to America : Metho suggestion
ment. (A reprint of Major Douglas’s Georger
to the Prime Minister, Mr. Lloyd
1922.) 4d.
DUNN, Mrs. E. M.
The New Economics. 4d.
HATTERSLEY, C. MARSHALL.
The Community’s Credit. ss.
Men, Money and Machines.  6d.
POWELL, A. E.
The Deadlock in Finance. 3s.
SHORT, N. DUDIBEY.
It’s Like This. ’ fum
SOCIAL CREDIT MOVEMENT (S.‘"“POSl )
members). od.
Social Cr)cdit and Economic Democracy-
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