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M he folimw:
arch 6:112‘““% letter appeared in 7/e Times of

e, S
pgz n rg]léz fact that the decline of the birth-rate
rate o by ap : as in other countries, been accom-
latie should b almost parallel decline of the death-
b'rton was t;’iWe revealed to scientists that the popu-
Tat h~ratte h: ill pressing on the food supply- e
Cori as ceas, Csased to fal}; so, of course, the death-
Po eSDondenbte to fall. The report of your Paris
Ing; lation of th(? Senate’s discussion on the
tupcates th(;tleétlon is therefore most interesting. It
Cfeulosig rance still has a high death-rate from
Oyg $8aIn ama”d other poverty diseases, and leaves
hat ¢, %;ed that many of her leaders are desir-
e birth-rate should be increased.—1 am,

* Yours reg
pectfully, « 3. DUNLOP, M.B.”

fo OVErt .
°d s o}r,‘c;;j iseases do not necessarily arise from
OSure ¢ ge. Lack of clothes and shelter, an
all OO harsh conditions of wor contribute
es;‘i?dffrmme health; while a widesprea
e exper.uhoﬂ next week does as much damage
L DOVeletnce of destitution this week. | he
Qont'l ctlng thr y will never yield to the practice of
ctl'n €s to e birth-rate of babies while the banker
. on, l\lé[eStUCt the birth-rate of consumable pro-
Sver,, Vheat ake a list of the prime necessities ©
asy, Case y maize, sugar, cotton, and wool; and 1n
the 11 o you will find that whenever there occurs @

the 1. Of hj : .
1t inbtdnl\-er]l!gh birth-rate in any one of those things
h e ntervenes to ensure a high death-rate tor

ic a ‘¢ bumper

Ary, ot
Vet ’l’]e‘\t season.

b

the Banl Whenever there 18 2 . )
a “-rw's Unlesg t}? cer refuses to 15SU€ credit to the
hr-] illelse plan ey agree to plant less acre

mShe B8] Grainr: smaller output. This amounts
t-}r“)lllSt ferrt)-fatlon on Nature in her moment ©
f]e N Illugl ity. The solution © the economic
&,h-Ou ?eop e,-t be sought in the banker’s parlour, not
1V°l§1 a ré(? bedrooms. Malthusians argue as
Worlg uction in the number of customers for a
output would autematically BIVE each

age, Or
to

- were no children a

No
. 1855] NEwW
\SE!HES Vol. XLII No. 22 T
. .22, L'HURS Rege oG
pay, Marca 29, 1928. [ euisioredat the :2.0-] SEVENPENCE
- CONTENTS. :
ES OF T PAGE
M. B?HSU“{EEK . . ) : . 253 | VIEWS AND REVIEWS. The Significan f =5
hfl?llél,]usklniSll.;lop,’rlt]l(;eOFFC'nCh et B Fascism. By Maurice B. Reckitt i 260
e ening d’ 7 iz ]
B e T of B mud Gl gL
he attacle . Sir S. Hardman, America, ¢ <
cartoon“ol\ on the British Civi'lmS(;r:'li]g-f'to:\l']g DRés, Sy Patl Be 2
THE 5 n the Admiralty. 5 Back to Methuselah-
“ FINANC
JNANCIAL STRUCTURE OF INDUSTRY. 1. REVIEWS = - s of o Young b 202
>. H. Dougl : Smoke. Confessions of a Youn Man.
TWE ailll 250 / ;
¢ LVE )
o’CLock. B . LETTERS TO THE EDITOR 3
. g . A : : : . 263
SOCIAL P y Sagittarius 257 From . B. S: Ly Hyls D. Thompson, Philip
CURR eDIT PoLicy. IIL. (Editorial.) 268 T. Kenway, H. M. M., and Kaikhosru Sorabji.
ENT P i /
T—— ersE o 4 o LA SRR A, e
AL ECONON
omy. By N.. 250 By Geoffrey Johnson (256) and Duncan S.

McMillan (258)-

person more. It would not. The reason is (a) that

distribution must take place by the use of money,
and (b) that the distribution of money bears no rela-
tion at all to the world’s physical capacity to supply

needs.
* *® *

if the size of the average British
re to be cut in half to-mor-
row the money 1ncome of the wage-earners would be
reduced 1n something like the same proportion.
When the cost-of-living index higure (which now
ost wage-rates) Was fir . .

was arrived at by taking an average family, esti-
mating 1ts minimuim physlcal ;equlremqntS, and
multiplying them by current prices. This gave a
datum figure which was put down as 100. Since
then variations in the figure have represented fluc-
tuations 1n prices app ying to this fixed quantity of
food, clothes, and shelter. But the quantity has
remained fixed only becaus€ the average s1z¢ of the
family has not materially dechped since. If families
were generally reduced 1n S1Z€ this official quan-
tity estimate of necessary food, clothes and.shelter
would be written Jown accordingly. So if there
t all the husband and wife would

not benefit 2 pennywqrth in terms of purchasing
ower. The only families that can _beneﬁt under the
¢ wage-system arc those which are less num-
han the average. That is to say, the laws of
-1d a dividend so long as the

Malthuslanism only yl'ei
rents disobey them !
*

majority © pa

For instance, 11
working-class family we

*®

g much. @ CONCSIID the internal economy of a
country. As far as external reactions to birth-con-
trol are concerned it is clear that a population of
small families deprived of part of 1ts income would
: 1 to foreign producers. In-

duce its orders ers
) se that suddenly Britamn cut
Her action

down orders oOn growers.
would create a situation 1M Amertca exactly the
game as though there had been an extra large
harvest—with the financial consequences already
described above. Reduction of the population m
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tiona}g Xﬁg'be followed by a reduction of produ
S AT i)cat. . This would not be cauged bC_'
i g \’vh;t thy financial law.- The trouble toy
i e dg banker does is always assumci
e %mnce to natural law. .\"ol d(
o - Ovse that the world problem amon ,)o 4
producers areeééprodpctlon "': that is to 521\} S:O{
cisely because thlé1 ; ‘;murif):"erls}']ed everywhc'ré pr(é-
the food [or any ot elt?] :ulpolr)llvls””()/ iposeing

#* % i
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?f)ll"lX?l1'- It believes in n Providence which does not treat
vith levity a pound sterling.”

And referring to Englishmen’s traditional test of

truth he said :(—
serfect, they

* And, as their own belief in guineas is [

readily, on all occasions, apply the pecuniary argument
as final. Thus when the Rochester rappings began t0 be
heard of in England, a man deposited 4100 in @ -‘C“IF
box in the Dublin Bank, and then advertised in the news
papers to all somnambulists, mesmerisers, an othcflde
that whoever could tell him the number of his note show™
have the money. He let it lic there six months, the T:C‘t‘lfc

his instance, stimu :1!};_&; 4t

papers now and then, at
.}uu-nl‘mn of the adepts; but none could €
1 said, * Now let me never be bothered
proven lie? '’
And again, on the same subject :—
“It is told of a good Sir John, that i 9
stated by counsel, and made up his NG
counsel for the other side taking their turn £ btp he €
found himself so unsettled and pcrplc.\"cd tha
claimed, * So help me God! [T will never listen tO
again.” "’ 1
L o ) : octr!
Yet Emerson’s criticisms are not tllOSC,Of the d d
aire.  They must be interpreted agains

philosophic background, such, for instance; 85 csay
) which occurs n 3} g

ver tell hi

| more with this

ard a €852

cated in a general reflectior
on Swedenborg (Representalive Men), i o
attaches 1M natu

speaks of the “ interest that

. )
man’’ who % b

ron 3

' - and WIo0TEe g

_—.~|)(~C:|u>‘(! he is right by his \vr(zn:'.:.‘«l'l:1 C;s:ilﬁ(“};

ll‘,‘S right, because he defies all (’logm“usmgq;l’ll sed by”hl.
. 2 ; g 1

ion . . . strong by his vices, often P i socic y. he

virtues—sinks into entire sympatity with his 2 "
m of Monta1gh®

Reflecting on the genial cynicis
last-named work, he says.— 4nes pest:
“ On the whole, selfishness plants best, Prs,
makes the best C(m'uncrct-, and the best I gions C,’ﬂ
So the reader ends these philOSOIﬂ“c ‘far’fd as it
Lloyd’s doorstep once more- iven the wlpus of 218
one cannot withhold his tribute to the gfénctly an¢ 115,
which conceived, and carried out P Cing of risty
the grand manner ’’ the idea of the Py 2buse® n(;le
The associated financial mistakes a8 lysis of, E,e,
revealed by the Higher a2y, achi

“

: a
EconomIC for the

= = ) -
Credit system are another matter, uch KD

ment took place in the absence > the
One smiles, of course, to read hat 112

building are medallions figuring . o ions 2 e
brated British seamen, subtle 1151 Sran o i,
are that Nelson, Drake an aleigh lspsl?orl ] tl; ac!
loins of underwriters, wheréas: in h1sto we -

the o o
y fathered and fed the 1ot ?hen ol

on Emerson’s sly dig at us . t 0
y €8 " That 15 wha fanfafcthc

things fits into the picture
Queen, and City dri)d on Saturday: én/al’dan”'
trumpets—the great doors SWung -C;;I})ne celeb”
valve ”’ shut down in the brains of 50?
s e P ) ‘rl’]ers l’ﬂ
The reason why we have been ,rubbflr,lggif wflcaf’g
: ish Amer'l di5’

in all this time is that his
e - to . a0
éne aspeet the report oF an. ARSI 0 fond 1P g
on the secret of Britain’s prosper! Yo the Visitlf}‘”f

tantly (hOW dlstantl 71 analO‘gOuS eeﬂ ﬂc ,
: . y!) g nyb e BCCPUD

sions ’’ of enquiry which or
t}ge lately prosperous United Stawg{ was 'ﬁclre?a th]"(
of John Bull’s education. le](iqg‘](l)n the l'eiich tl’"

lished in 1856, and anyon¢ W

the Enoland of th iod has s
5 d of that perioc - sod »th@
gland of 192§ will do his T qem :Nht?mf in tﬁ

Tt will moreover e amelys he fr7 a0,
C[l]t9t169/
Y []7 ffe’

T‘t“dying it.
ieve to be a correct judgmen’ t
. & ¥ > b p i )e
races the British is the 111\'5;’1165£1et(70r61m- dot
make use of the Social Credit Ti'f‘on will ¢
a.( 1t1 4 ‘On‘n,

cliques outsid cnglish tr = g
e side the English 1 catl in
get together to discuss 13 ”“pll,lngl”sh 1011?91

TPff])“(lf?lmieS, significances, ©F
r' ¢ visions of an emancipate
i - ) .
‘merson’s John—will hear ©

- vOl'Id’ 0
ilt \ast and ¢
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It iS n .
out frcéfrf‘{{,“ﬁ““ng that cosmopolitan finance looked
one nation wi ,Stlreet in 1918 and saw in Britain the
world policy 1‘%\} could implement, or destroy, 1ts
7ilain to sy as it debt redemption? Then get
1sation ? S_I}(})nsor it for us. Was it currency sta-
tentral hank 1en rope in the governor of Britain’s
litain wa \.h It is the first step that counts; and
Pears to hs — first step.  So far everything ap-
they Ia\§ gone well for the cosmopolitans.
g thz l“l}st beware of the race that Lmerson
Walls i th)llll'del-s of dwellings with the thickest
'Bhest \VaﬁlY‘Qfld, the planters of gardens with the
rOunselg - ] s in the world, the keepers of their own
lation, 01_0 self-isolators from intellectual specu
Wrote. f the [nglishman’s clubs, Emerson

. Tl 7 “

1t i[s r:l(i‘)e]l] 9 established to cultivate social habits, and
Cats alom.]dl more than two eat together, and oftenest one
SVedenhorg Was it a stroke of humour in the serious
M ghyt (o or was it only his pitiless logic, that made
Selveg up the English Souls in a heaven by them-

hen $
COHverégt-COmPa,“y’ this writer observed, they Joib -
effe Foia 11911 with difficulty, and when they do the
@ Th( 1sharmonious : —
YQS. = \}lkc the sayers of No better than the sayers of
SOmQS “l“ 1 of them has an opinion which he feels it be-
Yoursg, ’1{]]1 to express all the more that it differs from
MSeparabl 3, ETC meditating opposition.
e from minds of great resources:

This gravily s

oot in which John

0 w}
lere E 3 ; .
By -€r¢ world regimentation is af
d even may .have

1S ey

gom en‘é‘zgected to co-operate, an ;
CO the jq to co-operate, be sure that his allegiance
yash it i;ea. will last just so long as he sees how tO
ti‘DU, yOul terms of his own advantage¢ He is with
Qeoln' t say?  Yes, but he is meditating oppost-
tos ritieSIS no matter that as one contemplates thg
n\d Y Hotlwho are apparently governing Englan_
tlIOt Ove hing of this quality 1s seen- Talking 15
mte we rment, and the cosmopolitan sel f-consti-

us ( cavers of Britain’s destiny, however expert,

Wy W . :
Vil Veave in the British tradition Of their threads
¢ plundere

thr Snap

Ough - John Bull has always .

ff?tt ‘hg'h’ and his blundering has never failed to
the melon 15

1

EII.] g&tat the head of the table where i
et ol up. While the intellectuals ar€ ta “.nlg
sq&ds hir’;ll is already peeling it. The quality Wth}
gQCz'zJ, ! to success is compressible into one WOIc:
:ee“ tjoor Douglas’s present series of articles will be
foo mere ar appeal to this quality- It is an address
tufl“cl_ son’s Englishmen wherever
€rg t is issued over the heads of our n?,ml
spMakerg the “ planters,” the ‘‘Prure™

anlrlt, th of the best citizens *’—10 that Pra, o
dgd W ice commercial spirit, which gets things ]fi 5
Sho, Ot per ‘meditates opposition ’ to SyStflm:t\f;ings
ol e those things to be done: ahaleave T

LE :
?liél:tp-lre done in the present case W&,

S & mistaka
Ma.recm’d 1 the articles themselves:

they may be
na

» Whether explicitly or by u! O
a remarkable coincidence:

I Jor D
Dgarrtl Ouglas devoted a few lines to llr
e

ve ; : im-
o 01', the Amerzca;z accountant, Wit /wa;uni—
ﬁngs, an dSUIiervxse the financing of Bﬂzzillmerz'can

Ney who 1 fate 4 S
ﬁndClaI iy 0 1s now associate Bn/z.c/z
Ash-

with
eldergr()uf]l(liV1tles in connection with th(f)}r
ene. In th group, presided over Y Friday the
I qO_rt e Evening News of RgE, BE ‘ttee of
gt‘aulry < the Postmaster-General_’S_ Conllmld Tele-
Qﬁrgh er\r? the working of the 57 itish 'II;nE:; of the
Le\, Mt cC Was published. The (S:{lralsr Hardman

Ashﬁeld-

Ce
Theer' 1s that same Awmeericait,
the internd

> aAn
?tQQHQRGDOSt Onetof the members 15
- contains strong criticisms.©
) I\/I Y of o Sl —enting oo
r. the Telegrap . Comm¢!
Hoq graph Systenlle Union © ost

0, B
dgson, representing th

Office Workers, said that there is not a new idea in it
except that it is “Z/e first to complain of the efficiency
of the staff.”’ (Our italics.) The Committee recom-
mend a reduction in the supervising staff, and the
appointment of a “ first-class engineer with adminis-
trative experience *’ to the Engineering Department.
Incidentally they propose an increase in the mini-
mum charge for telegrams from 1s. to 1s. 1d. We
can dismiss at once the popular idea that this Inquiry
was instituted to give the public a better service.
Any improvement o the financial position of the
Post Office under current accountancy principles must
necessarily leave the public as a whole in a worse
osition. For instance, the sacking of civil servants
will add that number of unemployed to “ the public,”
and will deprive industry of that number of custo-
mers. The raising of the telegram-rate 1s manifestly
anti-public. Moreover, the present administration
of the Telegraph System is quite competent to give
«petter service’’ on these lines without 1mporting
hout putting 1t under

fresh genius, and certainly without '
alien %ontrol. The real policy, behind the Report 13
to Americanise the administra“ion of State Depart-
ments; the so-called incompetence of the civil ser-
vants being merely the improvised occaston. In the
structure of Government the higher civil servant 1S
a key man and stands next to the banker. He, mlore
than the statesman temporarily employed to emp:oy
him, 1s mentally of the same texture as the cllassgs
which represent the .practlcal economics of Epg an ;
He holds his position 1o matter what Governmen

1 s official func-
ce. Inalarge measure it 1s his o :
holdgw gractlcahty of, and to work out

tion to advise o1 the practl nd towe t
1 1 ‘fical theory; anc. is €
the implete o S e from his Social affiliations

ciency in this respect arises 1rOM.
with >;)ractical industrial ad1111n15trator§.u ’1]::0n Sllllsl'lﬁ
up, the English Civil Service 15 essentially 'ﬁack
n tradition. Any attack on its efficiency 15 antﬁe s
on England. This may appear grotCSqu_e] t?“ver =
initi'ltcb . but to others who know that whate
Civil Ser,vice lacks in efficiency. can | Cev
due to the denial of the iﬁlfmnt?al n;():gil Tk
: ey and furthet : _
e e allingland of 2 financial policy
England by America; the conclusion
n e able. Thusit hecomes 2 ¢
i ose instance Sir
our affairs was

#
=
-
< Q
s
o
o
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soai ; ‘ttle another branch of
A smia - i . A cartoon by
il Service appe % L
il:)ewcirll\ the Evening S/qnd?‘gtliggtwr?gvsrg;;%lg- Sy
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or i __which has yet to

an edition of SOTF J
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. Ve . 1€ l 55 .
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sequel to int piot ** or wheth 'hether this is th incidentally, mo = s year's tract =
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A » will leave it to him tl((): arose in {hc mi‘}ltfthzm t;) the physical result. TS,:
ddre : #* Fom T ain from the SJeculiar OSition in th
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Y as due to her He explained Aed free | plant, and o )§]\5 and shares, buildings: Jand,
possessin merica’s bu%in,eg ools. In general, manufacturers )
simess men were too bus . - their
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stigate the anom?

m y
1 4 a] 1
l)llSlne."A I ] ! o i[ o

n that posit;
position scal barri
g.roduced gold, 1 but.the Em riers. Britain was not
il, and , nicke] pire could b as not , :
50 and Cattle in v ).Jute’ rubber % e: It now ln\‘O]\,cd il] tl . .
togeth 100 (jute) pe arious quantit; rice, cocoa, palm- | ore willi 1is confusion, and became prog’ ’
retaineeé ?}Ilnountinértcoe?qt' of the wfrsl’drranging from takingvxl] mg1 to regard the position of their under
: e : € S 1erely 1 ;
spite of nancial e aély 70 per ce supply, and Witl y in terms of paper values- e
able to "enforlcas Strengthershlp of t}in' We still | st ]]“ the introduction and extension O the joir
Ic : e stock limit ’ ; o £~
t e policy 0{; g dominaar:)ed:,mslhon gﬁgd mn went\ ]“mt'ed company, however, e pOSItlon‘?g m-
e way, byt i the Bank of J were t a still further change. Under the 7
England is' 4y, panies Acts, 1908-1917," the em Joyment © hets
obstacle in wise of the chartered /'l,(‘COlll’lt an'lssed rom the
c C Ll c
i stat!”

it -

4 shifteq | Initiativ :

itive of the *“ employer "’ and became - Con-
f the Compa™

the bank of
1S an or ng]and : om Lord % -
perity ifade' It is ncisuan obstacle Eﬁaverbr%k. B tory obligation. Section 1120
Wlant to Zg: let the hank csaet }}’lour beingliﬂy beCaUSelit solidation Act, 1908, provides— 1
see is s K catc bent ; ' @
Paa.n for 'Shiftinomf mdlcatioﬁOu bendlng. \())\;lhpros' 1. Every company shall at each annual gquce
m\gﬁgg? has beergl th bank policy Of\)\e}n indepenacﬁ s Z;et%t Ing appoint an auditor or quditors t0 hold ©
Blage. ]thcmg i tha;t grade-proq'notl. hat hag alwzf;; il the next annual general meeting: de at
a(?d Lorq Bi:ra(_3 Is g gOOdalI)]rker for apcg']rc{)\}lridits have an2. If the appointment Of auditors 15 L ;m}frade
ve _bre Prova - a .
Ecoz- [i1s | earkl?rOOk mlghte}zl: for kites at of their mav —— gem,n'al meeting, th¢ oard 9 an fof
ereomlc Unity zfdeI‘IVGd fromve\/[ OSenawgissent’ thcy . . . appoint an auditor O the comp to b
the N%iac{lded 25 3 po the E’”?ireé r. ], F. DarliOl’}e paid Ctllrr};e.nt year and fix the remt GI?FIS;’-
ing interaeg? Bank,spgcl)éll}‘ expreséiosnd can there}grz X m by the company for his servi 1l ot
Nance theis n the E 1Cy_ If all t}?f one aspect of be3c A director or olficer of the Company tsl‘le cOo ¥
:vvgerlleVer Dé g]}jﬁrationrsnglre could b: lrflcrge produc pzmyapable of being appointed 2% itor of
uld ible, t irough th persuaded to : the
policy ; least stro at wouy] e Midl to Secti i o
Y is i Screngt d be and Banl ction 113 states t «« ever auditor 7ime
Inank of ‘Velrg tign hseon the hands ifbeglnning; ?{ fompany shal31 hgilvteebatlr]iagtht o\ agces ; alloftl th¢
}ust start ¢ and, [f ™Me respects fr a bank whose o the books and accounts and vouch€’=e om the
O myst gy, 89 YOUu Want to get ny thnt of e | 1oreys @ shall be o iled to TedU nfor 2,
for this uott from wherety TS ot anywhere you directors'and officers of the e pany SucEror
Ur gl 1SUS in ere yoy u want t n and expl - cessat
Oua e} xplan : Z e nectr vi2
[*P. s g: 'S Seemp O esoteric re.  We apol get pel‘fOrmancp ations as M2y uditors: theé
ing (4q,, Ot tO hay psycho-ph PO ogise I ¢ of the duties of the 1 or DY ap
Tess ap Mangy, ‘eheal‘d of it yleal laW’ k n other words the COI’ltrOl Of the aUdlted to'ap
et ' sharchelders of a limited company. lim i st
. LE 5).  Price 1,.] ao}:nti;ng h]m and agreeing o h]G rCm it 1t rpﬂo/
Musing ‘ONARDg be fr is on a scale basis. OD the fac® (}o the Pro
On ?OC]P €arth.glq | DA viNgy tectiogued that these arrangemeﬂts rily oWlﬂ.gtgd
\'I()" beautif o Coole‘(\{lt of woms ) the hp }?f fhie shareholders, and 'lal’gl assoc'lafar
Machinerigg v P e from ofg yojadind, the high standard of probity justiiab e baseple
e e e, chariered accquntancy. there B Tost 0
(g 20 o Florence - 10dern mind chartered a ion. A proper 2u¢ i el ag?”
Befoy,, V'8ht he h—]th’ o’ o BS Sach day i Evosser £ ccountant 1s @ safegud e
a hir sk alted Stood our and je \ declined r forms of fraud. 1 1 4
He ente,, O where i ‘o Siuliel - e, But the sting of the situation iy 22 ustiony s
1 Ang fred, hough tWitterers pined tail, The baluneest S ' limi ed o7 P2 dit%%d
N tools osed them up birds ang ed. not be issued wi -sheet of 2 - .. f the a gﬂllﬂed
L90ls, or draem. on i 1h without the certificd exd
10" Lisas reamed machinesc; s and birds which usually takes the forms V' have ok 4 a
ILse, eYes that h(?]f]h]mq’ . ll ore than ski| the foregoing b 165 he form, s the po E 1 avg
et loose % Were y all good g Of sherds vouchers of the ¢ ance-sheet Wiy that jon® c
POn the Your mjg} and il ’ obtai of the company and rep© laﬂatlo 1166’
C('“tllrieg.'ﬁ]tht “"O'l'd h alned a.l]. the infOfnla;:ion an Cxp 1@ balaaﬂd
, ‘0(3{ - ﬂyi:E still S}?::t required, and that in OUr 2 irll‘Opbittji‘v trﬂ?faiﬁ
SEOFFREY org, CorrecltS properly drawn up S0 22 Bil any S
 ERHSON view of the state of the comb: an
: 'nforrﬂatlon

accordi
' rding to the best of our !
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explanati :

the coml;ggi given to us as shown by the b
obtain th s cert It 1s quite vital for}a I
Wording of (_Zfrtlﬁca.le’ and an examin (;(?mpany L
mensely ])O\rl will indicate that it f AR
D:llcy upon ‘t?mrcflllll 1;151rulment S ?;;I;SOSi??onlmg
T e undertaking .
Capita] Ca\clé;l: dl.t“res from (;ocr?clgcecr()l]s(ig' a e
set aside fﬂrllmr" the estimate of the amoifgtusmlsv éo
agd other im[l)lc;lnil(lltcnance depreciation, obsolesceoncee
Cerr Variations i )Crlablcs leave a very wide margil;
etl\]\,ed' When l\\‘?01C)' as between the interests con-
e een the chartes (l:omc to consider the relations
ever, the positi ed accountant and the banker
position becomes still more peculiar. :

(he'S @ rule, the modern limi
pu(i-dgrcaler ;)Ol!ll’(ito;:mder‘n limited company expends
ass@]asc of land bOf' its subscribed capital m the
= ts, and relie ’f “{hlmgs, and other physical
T netary instr s for its cash, credit, and other
e bankS, it tl}l;“ems. on the services of the banks.
OllsilfseCurily agqc' main, regard these physical assets
-] cature of t«hl(:l_St the loans, which are a continu-
Viewu is obyious ;]l‘ dealings with the undertaking,
fh o thelowar fhe ;lat, from the banker’s point of

Dhysl'e ooks of tCl gure at which these assets stan
mattlcal n— 1e company, the higher 1s the
Is liler I’lllntly Yﬂagamst that figure, or, to put the
-~ kely to real 1e greater is the amount the bank
: ity and o liSC if it should foreclose on this
oS Paper by Se t\he plant in the open market. In

th Pose tq (IC"‘lllr} Mark W. Jenkinson, with which
she. Deading al, I;C himself explains this point under
b?ln?\-t” ang i arties, interested in a balance
B Cer first andls _S}gmﬁmnt that he places the
. bfme(l i _]sm.tes. that ‘“ bankers are mainly
eak yp, » ) the realisable value of the assets o1

he »
e g -
Osit ltuation which is created by

Sity, .on
th S tl?cfa the chartered accountant
sl Posh af the spTIEEDY whic
the POt forgtl is certificate makes it much more 1
tera,, 0k t‘hqulc .acco“ma“t to meet the wishes O
Stapg> Of the t? meet the wishes or even the 1n-
Qluddard of shareholders, and while the hig
Qlienes Secrecpe-rsonal conduct cf the accountant 1m-
Say, ts’ llsiny in regard to the specific details of his
Wholth‘at theress-’ I think it would be 00 much to
etweee is not a tacit understanding_on the
en the accountant and the banker.

a'f 0 83
forded %ggerated instance of this description 18
: Gené’r'tlhe method of dealing With the finance
Dup); OWing al Post Office. Possibly With the object
Drc’blc OWne up the fnancial rest ts so-called
+om ably exrihlp in an even worse light than would
Yeye i CTCial lf't 't the mcpounts WeLE PICRHS
icrfu? % B Ines, the Post Office ¢
aDitl n an ry large amount of work an
Y acéy public company would e allocated to
Sllffélp.pl‘oxlioul]t, with the I'CSLllt, 0 course, g
ol Bm-ate revenue to e_\-penditure the
N the r,:tlsh public buys the whol
oy her  fotal sum that it pavs for its telegrams
gbtai g g imilar services, as “well as on !
DDIinlnR_ del_nloney by taxation without, .
§reates‘in elivery “of "the goods. This criticism
' \v]lolczo\fe%;eat measure to the ac
I\/?Sult 3 1‘eaTel]t- spending de};artmf‘nt, S
LSS5 Cing e Britain has no capital account, the
inhlldilf‘ \/]-*(ﬁzkeXactly similar to that, let us say
abtheigs’ tO(ﬁrS’ Ltd., if the whole of their la
ely ar Accoy S, etc., were valued at nothing at @
un“kini’pear f;lts. The effect of thisy &3 7
?hgert\i?-’s paom the examination % Sir Malfx
g ~tit1(1]\.lng \VI})ler.' is to transfer tn€ credit O
Iy ltllt_?!‘ D’I'O ?thel' COI’nmerCi or n 1
g, long Whl?l‘letors of the physicd assets to the
al Cred ch have control of the mechamsm 0

the statutory
and the neces-
h employs him

1t
(To be continued.)

Twelve o’Clock.

I bha}\csi)éa’e 7]} )i l every me, —Lmerson ’
sirikes lwelve y 1 ’ E S

EXTRACTS FROM “THE NEW AGE.”
e Edited by Sagittarius. '
1e meaning of responsibility i
s neaning ponsi ility is that i
tl:cd:o%:ic;u:i”om tlfw attainment of a goal o'?tfdcggcsec;;?sudl);
sequences of suc b S x
bl such election.”—R. M., Views and
i. * *
They all SpC:lk’ ]:_u]d act in apparent ignorance of the
Jlities flow from material sources—that

fact that moral qu:
(‘ e P »
ulture, like an army, marches on its stomach.—Notes of

the Week.

* * *
** Thes icipalities have experi
e rumincearrgl)x\c'q)dl:txcs have experienced the seven years
ernment has not, since the cost of relievi
a far greater proporti of reliey s
e g proportion of municipal than
ationa expenditure and revenue. Moreover, th ici
lities have suffered on the spot. For them ’sutTZr'mun}lxm-
fact of experience and not an information cciggc -:3
'__Current Political Economy. !
*

« The laws of society are expressly designed to make the
world easy for cowards and liars. Everything conduces to
the survival of the slickest.  Every invention strengthens
the unscrupulous and the crafty ones in their manipulatior;
of the scrupulous, intelligent, refined and noble, as well as of
the frankiy unintelligent and weals ; every development in
the complexity of life widens the gap and makes resistance
harder.'’'—The Sabotage of the Spirit, Samuel F. Darwin

Fox.

* *
any sort is never a mere spectacle.
You do not sit and watch it from the stalls: you experience
it in the workhouse or 1n the trenches according to its mag-

nitude.”’—Notes of the Week.
*

*

distress is

pa
been a
by statistical returns.’

* *

*

« A financial crisis of

*

an industrial system marvellously
an needs, stimulating new aware-
ness of the scope of these needs by every art of ¢ salesman-
ship,’ luring the masses to its shop windows, and then slam-
ming the door in the face of 75 per cent. of them, cannot
continueé indcﬁnitely.”——'[‘lw Fruition of “Salesmanship,
*

M. B. R
* *
cant regard for the

« Gociety steams on its course with s r
who stud its keel like bqrnncl:es qallmg them-
w_/ Cave-Man Critic (Edltonal).

* * *

« The spectacle of
equipped to supply hum

¢ moralists ’
celves propellers:

¢« This- knowing chiel coul
‘s the tactics ©

d have been just as effective
{ the lousy gossip-mongers of
i their fulsome, rubbishy

without cop.\l'llnz, o s o
o weelly illustratC s, who pile U

o )on dl‘L’SSCd-I’Jp nonentities, but reserve for the

Alth and social position, if they

in true

themselves 10
little barks and

The Mosleys
ple, trying te
jateness. " —

flattery Up
Mosleys b .
were 'not( Reds, they would prostrate 2C
bascment) all manner of dirty

i libel action.

journalistic a : N s
i . owing there 18 0O risk ot 4
kites, kaow 08 e just decent peo

are not heaven orn, They ar L
i pest of their p:cturcsquc inappropr
Young Men.)

ake the
make (The Feet of the

Reviews: //

NOTICE-
M.M. Club will meet on Wednesday:

The
April 4 at 6.15 p-1-
V. W. Gtewart,

intment of V
poin o.. New vork, as

; > of the ap
“ An an.nou:lCLfm(C:ljltsc p I oy and % ) 2 19
\'iCC-Pr?Sl en‘ o xthea Ban 5 s ‘nglzmd, has glvcﬂ rise 3

Advisor O iy financier was to be selecte
ard in Washing-

economic a Britis
ports that a br! i Board
e d. It may be

ersistent ! r
to work wi h elthe:;’ L ) t
ton, O thori iV such al arrangemen is
said :mthorltatn’e%elli‘f‘e{deml Reserve systen. It is regog-
comemplatct s S be of sreat value in London as an
1. Stewart can 5 yahe money o 1

i Reserve

iced that ML gid
g of conditions and the Federa
is that the

interpreter, e so far a
of the e TS T;xcternod, the belief here 18
Bani Ot ° 3 in;tiflltiu)x1 are entirely f corf'ectl_v
officials @ . he British money market at
interpreting o any British expert importe
06 * be unnccbss:n'_\'.—-('nmnu’rcial an
1027.

v mp:\blc 0

Y hat pu would
for th .4 LY onicle, October 22,
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Social Credit Policy.
- . ITI.
G eé)ubhsh a letter elsewhere on the question of the
facilitaztl:gef:. Many sincere  people unwittingly
- S napmgl policy by glorifying in?cr
Sav;c;r;ablslm.f .I'hxs altitude corresponds to old
: eliefs in imitative magi :
e ; g1c, namel
1?1\:/21111; 11" action S?mething YOU, want t}(,)’ sti]eaﬁllaf -
v 13112pen: Thus, in one tribe, when rt)lll):z:”
i drsa\l\gﬁg‘:t;[)}; 1flheifr medicine-man \voul?j
: all of red pigment. T
the thump of toorfl tthe encircling dignitaries angmt]’
posteriorly, thus -toms, he would extrude th b ;?
the sun through visibly pre-figuring the bur't'e By
the ritual j bg the clouds. The efficaci shing of
s s beyond argument. fo. racxo‘usness of
edin Ppear—subsequently. "In tlnc‘ e, e e
emen are little different. . Piopyais (gt
. icturing to them-

selves what
; people wo
system, they think o il]lfjllljlcedo under a changed

them to d i oty '
a§bthoug}? :ggsesg;éngs under thecol?lng}fs:')c};nget?tng
i e ® savage medicine- d to e
ik “ngic()z'v(Ii] and bask in tﬁen;z?n hagf e
AL Wen s like to ke together : e Ty
get together we shalll—.b\gcf Z'lredn()t
. r )
establish Peace by mlnetl:ltlsng
f felléot\; citizens to

uld eng . ey did tl
he enemy o] that h?@’ Wo‘ﬁl'd el 151};

i s Willing tq

t be arguable ifgot}tlg

Is and offy g e
Cers on %o’_th sidespg Zf1tl(idf r .
1s would not beoir;Itli
Powerful actual accom-

ame time, th
It would Onflfvbreakdown itself

potent imifas:
pli Shmérflllltatwe
would 1ead i
parties to
€ver on the

ma ic
At the Sg ) bll.t

owhere,

e fi
where eve €Conomic pla%;};t mMore Intensely than
or war he now di » Producing a situat;
Hida as a reljef f sarmed soldie g a situation
B rom their twelye hgs wc?uld sigh
ur-day servi-

rifles, swords, and
€y returned home
Rl 1r}g Johns of their
2 “Conomic Magna
*

swer tq
e o 0;1r correspondent’s
i Tate in g xhort the people *’
ole nunlxtlill Dracﬁcafrcg”a‘f lor I i
( - nsiderati t
Peovle of By 20 Percepie. aders put i
. .};.Wan’te(l the Ve suggest thmpressmn e e
oo e-xanswer Shoulda}t) w]llere advice is
e that the :
sy g k Ir ajudgmexﬁ q’?eeﬁ;

B tha - See the i ¥ 1o
agaj s? T emotiong €M with the 16&1::}’ el
“omrade Cang. COnfess te e
] Charlje . 10fa]1pre]u_
il 5o z0od fellow’

wl out-of-worksvtlh:;;

17 ere 1t
\V]l] D 1t 15 o i
roba} f least yee 1. 5L 1S to
1y bring e poc. 0 a“\’bodyemk? herois,
5 1Y, and where ;
re 1t

Ng the |
2 harshest
St reprisals on the he
3 ro

- I we ¢«
¥ CO-

i ving the . Operat
- € and the vy,
AMNot make

O_f

—not to speak of his wife and children,
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o8 e

whom the

average agitator seldom takes into account.

# * -*

5i : : r
Since we are asked the question, W€ will state ou
the line 0.

view. The duty of the weak is 10 take
least resistance.. Whether in the war of not, theref 115'
always something that even the weakest can dg nO
his country without exposing himself to odium a‘de
worse. Any man of equable temperament lt
sympathy, and sound intelligence 1s an glsse't't'es
Reform wherever he is. Neurasthenics arc Tightl 1e
everywhere. In the present instance, C?rtam]y
Sir George Paish’s warning go out. It will allO\Vlit
more time for the warned to consider the eventt?
and what they shall do 1f it {ranspires.

. *

more €O

) ’ nﬁdeniial

. : n-
considerations regarding the civilian attll'll(‘l‘c tl(]) Egn—
scription, we can permit ourselves tO”f?ﬂ“t’ 11 ¢ the
nection with the foregoing “mutiny ided, *7 | the
greater the number of Social Credit students © a.
Army the better. The intermingling of W' - ’ft that

. the best 8! dist-

Turning to what we may call

rated social classes in the ranks 15
- 3 < odit propaga’

fo_rtunc could offer a Social Cre sjona en
Given he be well-mannered, he could 0CCa> 105 s atters
-~ of men who 164 oach?

gage the personal attention
- 1
and who would therefore

able in civil life. We have no
and t

be entirely unapp: 'éneral
t forgotten .t e com”
he raillway o5 OF

Strike. When it collapsed, he 18l L
panies were counting on the cc‘mtmuc‘ g heir
some of eminent irth, Lol

voluntary drivers, : afe
plan of punishing the strikers, they ‘."ell, Ve 1
where they “got off.”” They forgot, ]tL;ikch
temporary employecs had met these 3 a
« . i X - rcatel‘ I:n “ lot

national emergency of far g feated 2 P qist
and did not intend, once they had dcﬁg( of cap’ 3
as they thought 1t, to become ageir danger-

reprisals on the men who shared the he
# # - tha tl,

Our correspondent should take comfloorr‘;l' }Cnd']u)/
last war has shifted the axis of the CCOlt hasnaﬂ
lum forward a century, and Sh.OUId e 1018 he ?a}’
assume that what the banker did a'tm:m cas€ paﬂs
repeat after, say, 1930- He cannot 1M 11 1% pe
the same deflation trick a second time:. 1 lightly rs
distrust his intentions, but do not welgh ven v
< " 1 an®

s
of the 12 owWerss Ker-

gatherin i :
g opposing force 51l end his pthe pan

experience. The next war st is
that is why the best ally of the pac!
SUNDAY pEVOTIONS:

The preacher’s voice
Jerks on in monotone.
The shrill, intrusive Hght .
Gnaws at the brassy chandeliers:
The vicar’s head

Blazes parhelion.

The multi-coloured glass
Squabbles chromatically.
In front of me sits a fady
Stout to incredibility.

In her preposterous hat

Grapes tread a stately measure
To her stertorous breathins:
I long to burst them
I\E()isily.

Fearing to yield to
I gaze around me at t
I do not know why they are

this t(‘mptatmril.n.
he congreg?

Nor they.
Suddenly
The organ emits sounds.
We rise
To pursue a rotund tune
Breathlessly . shth
Down seven mazy stanzis: peads lig
kims our B
3

A hasty benediction S
And now

Is the hour to over glvesd = M¢

_eat ours
])1,‘)3(‘/\‘.\1 ;
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Current Political Economy

Last year, as the result of a livel
e o : L @ y correspond-
g?égn’i’;e dthc D” ily Telegraph, that newspaper
g Sl esin of enquiry to visit Denmark, and
miSSig rt on the state of agriculture there. The
‘nglis? C?Il§1sted of three practical and practising
M.B 1-31 ]‘"‘.‘mefs, Mr. James R. Bond, M.Sc.,
0111.1ci'1, %T‘Cf agrlplllltlral officer to the County
Staff of 0l Derbyshire, and an amanuensis from the
not %ticl—t 1e newspaper. I'he farmers chosen were
an ‘aim\'ln-the-;nuds, but live men whose methods
most s on their own farms take advantage of the
illiar P‘éo‘datc knowledge.  One of them, Mr.
iggestl runton, of _.\larlon-in-CleveIand_, is. the
North fpde“CCr-rCtznler of Grade A milk n the
5 o of England. Messrs. Benn, by re-publishing
eightgeport of the mission in pamphlet form at
SCope npence,” have issued within pocketable
thiise ol remarkably illuminating text-book for
who really desire education about the affairs

t .
thouje Industry where controversy 1S bitterest. Al-
: roblem of re-

i%&gﬁhe delegation accepted the p i
Person, llng agriculture in England as technical an
€chny al, and not as political, their account of the
Dﬂnislcal superiority of the Danish farmer an th(;
ereslt farming system over the English 15 full 0
st both for the farmer and the non-farmer:

farxnli(:]nlattel's in which Danish is better than EﬂghSl}
Sellip & can be summarised briefly: In Denmzir’
i« .8 1s organised. The farmer is a farmer oniys

18
by Product being dealt wit 1 prepared for market
e 1g dealt with and prepa Frarming

Xp s W §

an rilerts whose special job 1s marketing. D
0Dera.-arl\'ctxng are two closely co-ordinated, ¢

s farmers are Imore

enah). industries. Danish . -
ge : e‘?le to advice, from the State or f.rom_mdepgf’lS
dut ut perts, so that methods of increasing the lan ot
Ut hand of choosing crops are uniformly Up-
Ce(;, ‘Toughout the nation. Gtock-breeding 3 atrllle
tl-nes )§ are the object of intense researcil, an -
Slon areoved,mOSt successful under ‘sc1ent1ﬁc Ogsei‘o
a“per is,l‘apxdly adopted. There 15 @ grea 'eaent
g“d eStl'ng worlk, technical instructlon{ﬁ'?{[’er“;l thé
gﬁade Olng for encouraging the production 0 In
QFt’ COnlmOdity required bv the COIlSllmCr..t'Sh
Denmark js a model of all that ©e Brift s
ar nwarc‘ff agriculture, from Mr. loyd lethgy
fO?- feady, ask for as the condition 01 which
Quay. OF to redeem the English industry-
aljt, Sanised = —_date
A I marketing, up-to-C
i Ordjp, o coding and scientific feeding, MO0 o Tto
ay 58 to Mr. Lloyd George, but according
rgrlC Nglish f 5 i d unorganistt
tm UWtyra armers, organised an rons an
lo g, & Would once again become prosPe T 1lows
h ng atiye hese it fOl ow
ap My i, As Denmark has all thes® © - Un-
Ely enat Denmark must be prosperot
‘One mark is not prosperous. ot g
. . ; ed
=ry cog?xduslo.n at which we arrived coﬂf};g Danish
gy S no?on Jimpression, Tt was that = tanding
\,'1\ Mg pl_oesnlﬁ_\"m;{ at the moment ;
; perity.”
Sighiy S, ver : . th
g hig y cautious. Obviously
B, .Th . words carefully.
. ) ng_h farmer has reason fo
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LETTEBS TO THE EDITOR.
L C.TI‘”.: APPROACHING CRISIS.
annot so far make out whether you mean to

exhort i
the peopl [ $hat
Z € 0 o 2
to stick it I {f Britain to stick the next war or not
Son
e years ag o
last war the j\l,:,tﬁ .?Ia_\or Douglas said that by the end of the
next time it \\:‘)l’l"]) was on the verge of mutiny, and that
z:a;g._. S lh('nl (mt(:)lll.{c)about :1; many months to reach that
atement confi < years. ave since
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ad to fight for his ** co d not bring myself to ask any
stituted.  Neither untry ” as the country is at present
lil er pressure of “._“_l ‘\\'ogl‘d [ trust its bosses, even if,
‘“I ‘_U);‘ld.llmns, they introduced something
their power survived the war, they

\vc\)(illgogé?‘l Credit.
ate :
dic ast Sundt:wfnhdi«fllCt us down with a bump afterwards.
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pr IlC”C(‘. “ By tll O\ erty-stricken and largely unemploye
ro)ilbly get )%cnt"rh time next year,” 1 told them, ** you'll
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bro, 2t T mea :
reo‘ld the \_\':“l_Litlo“d(,' if 1 have the courage, i
t Qto his PrUﬁtce]-b \}'hlch Sir George Paish meant to con-
peop?cotlr;_lgo lhenl] pals, and then to let things rip——indGEd.
If & throw out tf to rip. I want to see an awakened
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Sir,—Mr. Coleman’s pi is i
has not overstated his cagéczutll:g gh;?c’c%mplete: Mes)SdBehil
the drain,” whether the War Loan S S?O’OOO goes dowl
or\\p’lri"'ate persons. ¥ I/tocki e netd (ipbents

Vhat Mr. Colem ; s i
Ln the ownership ofa i (.3\‘?51?;) L: éisxt? a;0r£§o:a9m of serip

A can raise £500,000 (approximately) a; tl;te (l);; ‘thICh
any time, irrespective of whether there is a possible nri\\sr o
purchaser « B 7 standing by with that amount of * mgne?ts
to_spare. If « A should use his serip for the purpose' of
raising a loan, ‘‘ A » and “ B * will each have £500,000 to
spend, making £1,000,000 in all. But if “ B ” subseciuentlv
gifts his money to the. Treasury, there now remains only
one ,gsoo,ooo in existence; and there is no possibility of
bringing the lost donation of %£500,000 back to life under

the present system.
H. M. M.

§ HARPSICHORD RECITAL.

Sir,—Miss Culpin is to be thanked for her interesting
It is quite a strange experience to find people who
stead of merely to hear it.

It seems to me that Miss Culpin is denying to Mrs. Wood-

house’s playing the first elements of excellence. As neither
I, on the occasion in question, Was drunk nor somnolent
nor a number of friends of mine, all keenly critical and
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did not find these cardinal _defects in Mrs. Woodhouse’s
playing, may it in all humility be suggested that perhaps
Miss Culpin’s own hearing was O d not Mrs.
Woodhouse’s playing?

Miss Culpin says that the phrasing from the |
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THE ECONOMIC FREEDOM LEAGUE.

President : Arthuc Kitson, Esq.

A NATIONAL CONFERENCE
of all interested in financial reform will be held at
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