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cludes that of collecting its own customs revenues. ..
n Powers have mono-

NO
" NOTES  OF 'THE WVEEK:
Mr. Monty announced abotitia ortuight agorthal For many yeats the Europea :
gu Norman will not be re-elected Governor polised the function of lending money to China, and
the security attaching to the loans has included con-

of th eB
a
arvey, nl,}l?.f England, but will be replaced by Mr. ¢
Quarters mor is news has been confirmed in ofues trol of the Chinese custom=, Readers will get the
Slicceed e recently. The question of who is to | truest picture of the <ituation of China apropos Of
§ minor | European Joan-policy if they will regard her as an-
ces we recounted in Our

S?gniﬁcarﬁIer' I§orman is interesting, but © .

at matter It does not matter who succeeds him: | other Bolivia (whose experien

rs is that the change in Governorship 15 Notes last week).: The position of both countries—
io | and indeed of all the small borrowing countries—1s

Made: for it wi
Sign of : rc}it will be construed abroad as @ symbolic
ange in British financial policy- Readers exactly the same as wquld be that of an employe
ironi man who, as 2 condition of borrowing £120, to tt>e
uired to

Will remne _
1ons t:)n ?\?[rr VI‘\?COUnt C;stlerosse’s jronic congratu-
hmeriCa»s pros orman in the Sunday Express on repaid at the rate of £12 a month, was 1€
ave been foll perity during his term of office. These assign his whole salary to the moneylender, Wio
owed ‘since in the same paper by a sug- would thenceforth draw it from the man'’s employers
and pay him the balance after deducting the monthly

es iOn 5
of
?ef'ds a reStV lsc%lmt Castlerosse’s that Mr. Norman !
: he Evening News, which has been £12. In mere terms of monetary res such 2
nor the borrower

kin
ghu : :
P Sir Josiah Stamp a great deal recently, 1d be no better.oﬁc, :
than if the transaction ere carried out
wer the moneylender

I‘ema
rks th b
E)Secome theaé ét is prophesied that he may one day | worse oif, :
th;t Director a\llfer:é)r of the Bank of Do e gomenrl but iff te s o Sgesenot lie in the owner
> ” 5 3 s ower 5
y, and the Evemng News hints | W ould be supreme.  POYEE (o] of money. hen
ropean Joan-policy

: e will ; c
hlmsel_f ts aS(O:on give up his railway work and devote ship of money, gt in i
Gl President WG, repl\lzvhza.t: she owed- America on

5 :
flice in the Flitl};;iyeler(-; That is to say, esid :
S . 1 orgave ina ) :
The B B.C * ‘;emmen:i ;uccount %f the Boxer mde;nmtﬁz, tl}}e' turglderslzr;?g
q-Phasised ¢} in one of ; ts last week motive Was the desir¢ © the Umte ates
tag Oafsxtiedé}}:e importanlé: zoufmcgﬁ: c;nc:iesréi;g of the Government to undermlﬁe Eturope’_s dt_:ontéol over
lowns g inese Nationali ent in all the Chinese policy rather than to Preju ice Europe’s
fonallt BT receiving inte;est and principal. In fack, to-
1d only too gladly put up

lrnp of ManchUri b ,
ha Ortant. Tt ea; a, but was vague about why 1t was
Sadli t said th W L ful » act wou day, Wall Street wou j
Pros taken plac at this ‘¢ hopelt act WO ) e " China to pay
e earlier but for external opposition. all the dollars necessary to enabe h ;
. B knows better than to allow
Europe out, but Europe Ak s e tollar

t S
he opposition was that of Japan; and if | ! ut, O merca ver
it ; even thoug A S e e dered——wh.ich :

3 One
1 can :
tﬁgitpreratio?,tt;‘fb‘;ﬁe the cause to Japan’s reasons. l‘z ing tl ty whic
Yinn ¢ e ceremony as a S mbolic hint | 108 1e securtty W : .
g?l?trinenii ‘jegerOp?sing to es?z?{)l?ssll a sbgrt of Monroe | she \}\{ould n%t. In the ldmn;cit ﬁatz é;étr‘l‘;: S“}’V‘ﬁgth\;’ﬁ
jng jg ect of far- Asia. Now that will have to be arrange S
Bt G A | e
Sure single centrali . - the power © control to Pro S. ere
Nalie.y chat he ntralised Government, wemay | IntheP he civil war arose ¢ of 1
Wised a r domestic i ill be exter- | 15 jittle doubt that the ¢ out of -
C\{lh!te P:\Setransmuted i?llt];agf:(r)incltsigl: V{)letween the | trigues between the Low preponderanc® %
fapinese rs. They have conceded tO the new controllin% power. The ending of the war may =5
incide with an agreement to buy off America’s OPPO-
d the Powers a little breathing

ar; Gove
i po icy, bl"iltment the right to carry out its own | 1€ : :
we have nt heard that this right o | sition. This may yxel
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space, but there will be no stabilit .in su
arrangement. The fundamental problgm is thca{lt Zc1>rf1
Eiirmqmsmg their several economic policies—a pro-
b'emdlr_nposslble to solve because those policies are
ased in each case on the necessity of securing a con-
tinuing favourable balance of foreign trade. In a
;game of marbles every boy cannot win, if by winning
“s/ _Eean’ii_ ending up with more marbles than he began

ith. The same truth applies to the international
2;game of credit-balances. Some Powers have got to
ose; and since no such Powers dare lose they must
resort to war before the game is finished.

» i # &%

It seemed possible last month 1
1 : _ that we might have
sffend this subject illuminated by the Lawg Co:r\t(:s
eaders will recall that Mr. Gilbert Frankau’s

){gg;rgalévggziﬁnnz_a, pubhshed‘ n September a state-
Eenroy e signature of ‘‘ Samuel Johnson,” in
S Itl e following passage occurred: ’
_“1 have just been told that in arrangi A 5
E?iﬁx:n;t:ﬂtfngert?\ke the editorship o?rt:en glg%c;cllt(:})‘x;\({:l
o on’Eqs]fcr merl'_xc_an proprietors stiputated that ZIfl
s lon Bt n political questions should be written by

This i
et hsét;;edril}f’:rgé \yfgch we reproduced on October 4
Cerep nie hby Mr. Garvin in the Observer.
e uced. dé ysterical diatribe by sayin :
e plfor the present. But there ma %
mented at the ti e Y‘.”u go wider.” We go -
e 1:Lne that ‘“‘Samuel Johnson,”’ wh =
somewhere anda'che Ll high-poli,tical nerve
be construed a at Mr. Garvin’s dark sayin S
.slow ” in his editorial poliy. Lo ¢ Franic ™ go
- ‘ orial policy. In th
saidt ht(iltlgthwg/{:i.d Garvin’s * Someth?nsge qfl;e;rlé S:(eefgs
Bivther il le tgo wider ”’ had reference no(t) te
e ca(l) r;aCkS" but to private repri’s'als A(;
T e A e SO
' aper
whet’h:f%;%; tsubsequently to have falcenczxgggrrllﬁ
ity Mingously or under inspiration—to i
g rankau’s discretion in the condunt—:
had entered ’anor’ allF b ol Db }S
lb_oth companiesal??irllc;igg:rgoi an}injunction aga’insi
l o bR .
Plaspgrutrl:fserm]( E’Uéizzng News iei)oit?)erforli?ance .
have seen sinccee tl(l)asthei: e Ll say (:hrelgwg;
is set out in the a.bovegpl"lerrzl[s?OrleTulrrgloerlfr'1 1308 ey
) ecem-

t

Newspapers

Britannia. and also of th I i

It mugtzm: ; The story makes a pr:tt ed}ﬁor5111p x
ust give the publi : y little comedy.

Sl o ¢ the impressio 1

e onezﬁzt:d?tr: p;epalged t:) eiglcaigeAI?oe;cl;
DB bertul sobmas r of a British journal, and

aBberedons gh to do so. It thus heigl o the

probability that they \voulslgl)}ge\r:/?ll;[:e

g

to colour
i e'pO%:itslcal articles in the Encyclopaedi
ety FRIITLT, o the statemen of
iy
Was of American exramn PULOL o Chinean S
Canadian, That d)'( raction, and that mese affairs’)
ln.WhICII it was malijses of the char even he was a
possibility of & ‘Bt it'does nep din oL
y of the Amer €s not disprove the

slon in : 1Can ot
the Encyclopaedia. lg\s}roméfndlng expres-
5 arvin I)I'Otestéd

that there h:

o W: }}l;le(lligfee?tno attempt to coerce or

e)e‘?n a convinced aci, But Mr. Garvin hqg?r?l@de

tnlente, and. it is n \ao_cate b 'nglo-(A a \Ydys

to say ‘thgy 1t 15,0 disparagement of his integrity

;lets,lgllte SH?-”?FT discn\ivsesri?mt?nwt?m’rh]‘mself’ m;ﬁg?ﬁg
dote S 1e Encyclopaedia the

hypothetical well accord with t ]
: American high-politied moor® St

merj
INg 1S more eel'bC Mr. G w
cr
lowed a free hanldle then that Mr e
to choose his (;wn (:Y)mt 'baS =
ntributors.

And we are sure that if there have been any n-
trigues, he is neither a party to them nor aware 2
them. Such intrigues, if any, wou
appointment. In the hands of astute diplomatlst‘f
one honest mug is better than a hundred crooss:
and the most interesting information, next
reasons why Mr. Frankau was kicked
editorship, would be the reasons why M1
was appointed to his. As Shakespeare m!
said: ‘“ Noble brows are ten a penny.”’
* # #

There is an amusing story in the last ,““mber olft
The Round 1 ‘able, apropos of the Americall be veller
1s an experience of a highly place EnghSh b in to
in the United States. He was talking 11 theltra rac-
an American business man, and explaining t}:erg ar¢
tical difficulties of debt settlements. T‘ ?n
only two ways. for us to pay you,”’ he said, 7
or in goods. You must choose between t 1‘?‘{‘” &
is it to be? ”’ The American replied: . goo
want your gold; and we don’t want YO© g
What we want 1s your money.”’  The storyri e ho®
say whether the Englishman offered t0 Wi 5cros®
and get the Bank of England ttgs 5

. o d .
1,000,000,000 of its new currency o e dusks tthis

though they might pass for ollars 1 hat &
couldn’t be paid in the next morning; = gyill, i
hopeful get-out is denied tO England-  Zois t%’s

dogged as does it; and the Cunard Cé)énp
ing the alternative of earning a 1ew

the Debt by entering 1nt0
. erve:, e
Havana route—a hitherto Americall pderette1 %
result can be read in the following ¢ . uld
0

Star of January §:—

“ It is disquieting that the 1

have been inveigled into SO partisan at:;n:lporﬂr ug?
boycott, even though it proved on e 0, i’
the Cunard Berengaria. An attempt 1°
that this step is merely a reprisa’
atory acts on this side, but if that 15
that the mails concerned should hav
anather British and not to an

on that

difficult to avoid ti >
F: he conclusto! Li ope
e Cunar -mte() be h lay 5

5 hov,
il all
American PO,St Oas the ™

an act of revenge against th

Havana passeggergtramc trade- It b lou?lyﬁty thﬂ'tc'

wiser counsels will prevail- - he poss;lbl_qnd D!

such a game, and there iS least i

with so much of the world’ Shlepmb . 2y

could play it with greater eff€¢ 3 l’epli’r(y
If this policy is persisted i every 2 7 th‘?s 2

et il e blied, secept oRST . bl askeC
C%ss octi. borrowing dollars t'oan 2 k
absurdity. When that Amer1c s
for “ money ’’ instead of gold OF g9 %e’ und?®
ing for dollars—the only 7 money glv)
Or, by extension, he was (U <ch
some ~ credit-instrument €39}
dollars at any American pank. a
® g
) : ncer eif
lnSta’ for -
Such an instrument could b€ fo;rterb o a
drawn on a reputable Amer ican 1P be
exporter for goods supplicch 5.
cepted.n (aS the eXpI‘C‘SSiol gOCS) bf}O,r dOlla‘r t 56
principle the bill would b IOV am
posing then, for example, @ (7 g
%}1(1)0 worhth Ic\)If cigars to NeW = 1 g
ill on the York buyef : il
ew Yorls bel o) Ne‘fiant ‘Vllguppga

will become a claim on $10° erC
The Havana m $IOO' 11 ha™ af
he sum of he v |

] by, 1
a7 dcadCS as5ag%. 'I’Iethe'
takes $1077 i? go'

particular date.
creditor of America in t
glif JI-IavamaI\I merchant 1novY
oliday in New York, an : ts jc?

Amerig’an line of steamers, WthhoCOSA Irleerllcout'cfcﬂ:
now & delitor 1o, and a-credich s o8l 'tlleﬁc"s,
same sum; and the cross—obhga%o narder’glif‘hlo ¢
suppose he decides to sail 01! e U he £ fan 4
garia. He can, in principlé; pay A‘“erlfnﬁ”ca
pany with the accepted bill—the of A

Thus England becomes 2

ld ante-date his

A
¢

Sian eny is that the industrialists’ PO £

JaNuary 10, 1929

1LE NEW AGE . R A

211120’]3 ‘:lléd }Sabn pay off American debt with it; because
e nlos 1 bank will pay the Cunard Company say
. pag X ring discount) thus buying the bill to effect
Amerig’aéenﬁ.to.Amenca. But in this case the
revenuc_ts ipping company. loses an order—loses
o o lthq amount of $100. There 1 £20 extra
e }f:él ating in England, which represents, of
rOughfy . rlnuch wider margin for taxation. - Thus,
Mo 1s how the British Government 15 able to
e transaction m the end.
@ ® »

melrt f:) Tll-g'tlural, but futile, for American business
place Bult Zit England when things like this take
fand are s] t i‘?y'Wll.l have to learn what we in Eng-
is the Cengwlybleahhsmg, that the nigger 1n the pile
inancial figur anking authority in each country.
the illustr gmes must reflect economic reality. In
€conomic ‘ lori. we have given it is clear that the
2ot $100 reality would be  that America had
service in worth of cigars without rendering any
ave rendleturn, England, on the contrary, would
she woul de}i-ed services and got nothing. In effect
change for ave carried the Havana merchant m ex-
mericy 1A cigars, and handed the cigars to
would me n accurate sysfem of American finance
wealth ata_sture the above increase America’s real
S hute et value of $100, and would create an
\Merican hat amount of new credit for the use of
amiliar citizens. The method of doing this is too
thingg —1r:30 our readers to need repeatng. As
orities at present the American monetary au-
s are deliberately deceiving Americans. On

* the one :
+1€ one hand they scare them by telling them that

if
England does not pay they will have to pay -

Stead -
‘Inoa\S'tgut on the other hand the same authorities
not on] 3'& if England does pay their system will
Such g, eny Americans the monetary benefit of
Cl‘edxtgf) ment, but will even withdraw existing
ey ha\EOIIII American firms on the very ground that
Carning e lost business to England and are not
Away fr(fo much, The more work England takes
Product; ’m America the greater America’s reserve
credi;e energy. And the same truth applies to
ebtorg IO;r countries, England apropos of Europeat
So on, rance apropos of Germar reparations, an
financiay he solution is obvious. It consists in the
Sure c?f accrediting of reserve energy, making
Serve intcoursg’.that the new credits call that re-
L.e., tha o activity and draw upon the products—
et “’it}t they enter the domestic consumption mar-
Sociy] flout causing price inflation- This is the
?Orn;mmiff dit policy of a gratuitous dividend to the
he ty accompanied by retail-price regulation
interest of buyers and sellers alike.

W . * 5 ®
Jg \\1? print elsewhere a short article by Mr, Amold

0L_1rs&lveeppe1’ who has been sniping at H.M.M. and
lrst Ses‘m the correspondence columns recently-
gl’Ol’lpdﬁelng us, from a distance, walking in tl}e
taken .. of the economic asylum, he has naturally
h(‘)pe us fOr lunaticS_ As }]C approaches nearer we
Why \,,e will see that we are alienists. The reason
thing "€ print his article is not that it contains any-
of ;’ew, but that it puts with an anusual economy
hament:na. reasonable viewpoint a5 to what 18 fﬁl.ll-

€ a m y ‘f‘.’rOng with the eCOﬂOmiC System_. ldS,
L ay fros’ is the profit-principle, ecause it tencs
tratjo, 1y Vealth-diffusion towards wealth-concen
Snofits, ie advocates the progressive limitation O
COurge’ ¢ ultimate end of such policy being, o)

Ouy re’plthﬁf abrogation of the pFO‘ﬁt’Prmmp

\évhiCh i!.‘e(t:t of their money-concentratlon prinCipi®,
SOnseryapiort 1S an effect of the bankers’ ORE
O or money-restriction PfiﬂClple- : 30 {{f’lr

> n a
I\ mental?
h'i[w) s, 2:1111 ' cause ig two Stages behin
&5 X : 1 . o
.kers, wh the dehnquents are p“mau}él i
© create money, and only secon arily

the

the industrialists who collect it 1n prices. Bankers
ha\'e the power to discriminate between would-be
industrial borrowers; and their principle in lending
is to encourage those who (a) possess the soundest
security (i.e., the largest claim on concentrated
‘wealth) or (b) can gather in profits at the quickest
rate The two categories are usually one—al-
though during the war, when firms of integrity who
could prove themselves able to make almost any-
thing .could raise loans without security because
they were assured of a fat profit as a result of the
rapidly rising prige—le\'el.' S
Mr. Keppel would be nearer to fundamentals if he -
tinction between distributed and

would draw a dis € )
undistributed profits. Leaving aside for the moment
it is at least clear

the question of equitable sharing, 2
that the first step towards diffusing money 15 to get
it out among the community somewhere or other.
The higher the proportion of total profit distributed
in money-dividends (not bonus shares and other sub-
stitutes) the higher the ratio of diffused to concen-
trated money - If Mr. Keppel‘advocates the limita-
tion of distributed profits he is not only arguing

1 .- own objective, but he will soon find him-
against his oW je ; O

: ishment, a
seif, probably to hispasvos i We described

e exponent of orthodox economics. )
s how the Mansion

in these Notes man months ago :
}%ouse interests wer}é pressing fpr\vard a poh_cyd of
eliminating boards of privaté tors from 1D ﬁlsa
trial concerns, and su stituting what they cahe_
trained experts; and we drew attention to one of th_elg
explicit reasons, that under private c_hregtqas lp5
there was a tendency to distribute higher divi le:re-
than they should under pressure from thelr'em i"re'
holders. While we are about it we may as W g
the other reason, which was that priv
after a period of slack trade, Were p}"or_lstic e
their bankersi by.pulznhS g OPURIS inte
Zl&c;e;st tg?en tti;r?emtlis:t however soh'r;itousl the tbjglf:;
might be for the shareholders, therl]r rcelicr?a(; eld e
5 ke sure they got to n ) €2
e e e U9, P
call in theirioverasa s in e

ny got into that position through selling 1t
gilcts %oo cheaply, the penalty wo_ulg betﬁpfhe?of‘tl)t};
the banker all the same as a reminder tha p

must be kept up- Jo
olicy with regard

before devising any PO .o
> 1 ts are 1M
o investigate W hat prfﬁebproﬁt of a

! ively
hysical sense. _ComprehenSI,‘S A total proguction

D S jod 1 e d a
community during any P Thus, if it gathere
less its totaljconsumptlon'vi]d wheat and ate one,

*

It is best,
to profiits, t

would There entail i b
ls without paymg—W

o twlirﬁﬁxstﬁlzfoi, means without domng ;my n}\logg

pl:)};ls;ce Alternatively, if 1t ate t\dvo o{ hecrgpro

W e er, and got 2

bushels and sowed the other, ¢ g e

¢ till eating ORE
twenty bushels Whﬂethseltwenty bushels wguld be

of
oo new' bushel consume esurp‘iltlli
old one destl‘o}i‘f : distributable

and the
bushels, Jllowing one bushel for

oneé

would be nineteen .
surplus would be eighteen,

seed. s *

»
Assume that the com- .

step further. . DEr
Now g0 ;ll—eepgli" o on AINE bushels per period an
munity ¢an = e half 1ts labour to growing

: on ; 4
need de‘,?ltlee glg}lér half go and dig up iron Or€ and
wheat. THE. P00 the steps necessaty to build 2

worke H ilway 1s com leted, say, ®
S rav. when the raiway s comp! , say, i
Ea;}“paiom its phvswal cost will be the forty-five
e g, its pi
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bushels of wi \ - el e
1eat eaten by the railws: o , g < MG .
whole community is now eatitled & workers. The : ! . { b el
: 1 7 1S no i : : ' vitness g il
;allway, o }contribxi;gtggﬁl to “eat” this An Qutllne of Social Cre dit. the mldStthgstt)loire]ﬁf;jpeftade of a world starving in | rich without making the rich poor, and involve :
or the same reason that it would h rasa condition, By H. M. M. | desires because it 11 | plenty, refusing to satisfy its | change in administration, only a c};ange S i -mf
to eat an extra forty-five bushels O%\'e}l)een‘fentltled X \ City too munh? it has increased its productive capa- | policy. . ancia
grown them instead. But ‘ eati wheat if it had Tl i Aot And ch! : Nt L Y
ad.  But ‘‘ eating,’” o 1e promise this reform holds out for the hum _And each industrial : ¢ _ question- js of greater importance for the
B T o o S iy Shin" ey s o | race ybyond calculaton. It would nt 250, i BLcech ndunid o il s some ot s | ety ot U Lo G Bt B
‘words toe;1 rgrggt' ll:hci$ffamounts, in Mr Keppélg’2 jlrll ?nd . fl abour troubles, and in ‘'so domng ll'gmﬁ:o b l;lgik:: Wllld bel traced to the failure of the foreign ;:)rlgls)llzglspo“ierzlrcc?rfle?zl:?ay.goo{; OCl]’OglalgatZSCalé.other
! ual ““diffusion’’ of ‘“.con . 2|8 ear of internal disruption; but it wou [ and the wickedness o - = S 0 , according ‘o
wealth,” and involy or "".concentrated | cha int p : : truggle than to its pr kedness of foreigners, rather what they will buy, not according to the number of
g volves, translated into the v nge international trade from being 2 &7 ‘ an its proper source in the defects of the credit | pounds of which th ' ' "
ChafgegofT;?rlerce, the virtual elimination o} ecr; aii:i for markets termmating in war, and d‘ffe““g-,f{g a | l(ei('.is Ci(s)bftm-g systems. And, since the loss of mar- deciiE fo regullcate giie?incﬁggfiﬁ' lirE:lslt v%gtixlnzg
retail prices. Plie zva)r only in the nature of the weapons us¢s ldvan- | matter 0?11,(}11 of them, under present conditions, a | expect to see the value of our money decline with
: riendly exchange of superfluities, brmgmgoz war again 11 e and death, they will be driven into | every fresh credit issued, and see the next war
ton ng but thenl spite of themselves, while having noth- | come correspondingly nearer with every such decline.
the best of good intentions in their hearts. The world is travelling towarde war and chaos
ely dominated by its subcon-

g C ncerned, and 1 & 1 on a Souﬂd o
‘ because lt. .I.S Stlll Ia[g

With international trade established ¢ war
auses @ ' — s AT e
scious instincts. For thousands of years, a million,

If the abov .0
: e activities had b .

conformity with ad been financed in strict

current principles of bank- and 3;2)(115“3['1(“1/ basis, all the probable ¢ 5 " much "

u isappear, Nations could quarr yarrel ‘ L c . XIL

ere have been times in the history of : perhaps, until the growth of reason brought civilisa-

es in ghe InstoryoBithe B orld tion into existence, mankind had to flgh? hard yith

During that time the. condi- -

he need for hard wotk

actory-accountancy, i
¢y, it can be shov 4
vn that the com- | a5 they liked—if they could find anything toei'l 2ach She
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i ’ asting th? Come witrhm-Odem conditions, real f reedom can only | gyinct, in order to deal successfully with the numerous
] the possession of a private income which probléms of civilised life, grew faster than did the
) that is probably the
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has the power to withhold. Hard things have | process of substitution; an At
lures of civilisation.
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The Comptometer.

adgoli,blg;zng }éga.rj ago, of a machine which could
: ct, divide, and multipl i
B : ply, not to mention
. processes built upon these, my id
] >SS ese, ea of
E}ﬁ: lsjmlti of, poss1b1!1ty got across with m_\,}j idea of
peaker’'s veracity. Though I was in the end

* convinced, it was only,.like Thomas and the clients

of Z :
tﬁ;?:ig:s‘: 1I:nii store, by a demonstfation. Before
it had seemed that'a man wa
. ‘ | an was worth per-
pféuatmg if only for his power to carry out thposle
i)ve;;est;es, when it was shown to me how simple
45 irorleborderly meqhanical movements by \vhf)cl;
e fox acco.mphshed what had been miracles
20 S'Op riormed in the brain-box, a mystery was
' méﬁy .(rzr;uch revealed as a trick exposed. How
1 bgen r;ri?fei:)dw many thousands of brief lives
: aw ‘ecti V1 i
s G ay effecting trivial conjunc-
S er that could now be done in a
: wires mor ately
more quickly, The Kij o by and far
> King of Nature had fallen to a

- IIlisera.ble c ne 11‘()] 9| (){
d.“.d IOSIHQ C()mpe i agai St a b't
1 '

machine 1
oy glo?;; }'f_l;}?u»sands of Kings of Nature had Io
e which, ; 1ieyerto E;oportionate to the degr;ts:
e _could make the insj F i
et Kﬁp;ﬁ)each n construction ~th1: 5111?:;?1 3 f S
generations from Eden to theeCQt[ tl?at
ity had

exhausted them
selves i 7ati
of Adam to the rank of gcil(;};;‘:r‘]% the descendants

1r 1’1, ex

—Pprevented the; .
haps t . ir becoming compt

s they had some vision in which they saw behi
to stop a g; .Vilantd wires limping and 3.’Cri_‘;;/)§ehmd
of tricks to 1at waited for the j , Just
' et ol Inventor of

look for more thgnE:r:r}:orelease the a box

cated girl, ta
€ 5 é)plng away at
- et a comptometer, wi
e he ghosts of g dozen bal,dWIst}ﬁfrl;t
_ <-coated men ‘-
Ps of their multiplicati,onmsl:

wh
W © cannot multiply outpaces

. A person '
e luuactluamted with th
? would suppose that the yg - (OmS of civi-

men, worn oyt ; 1
e n keeping th 1

annuat%fi ‘I‘;laai]b?‘n;icﬁqukigg oitt?ilt{Se %Oalrrlln%:)’:lp e
ut it is, unfor Il In time,” seem oy o,
X ack_cogfégngltgly, not the custosma gfa}t)lﬁ)g 226’
H golz)&:aq 80 1nto the hoste] ogle.
il things which the machin}é
‘ sell. Then he may
> mack and umbrella

mCLer may ha ve : ' y
" K ) Uucki

far hi :
m, his ora
than the - ,moph(’ne- He is
sl Wig;enl_r\]tho used to dig upi%éeczstdbetter off
wedges. Tlla)ei <s and shovels, Sler_lge_hroa s, labari-
hostel, have t(se‘moll, having no mone a?lmer.s’ and
matic dr] aansFC“d their time watch)fnr? Smey e
atter occupatio ooking elsewhere for Wo -k]e D
om + n, for a short time’ of COu;Sé T}’I]C
A howee\.'}“ _Smalrl mcome. 'Unies’sq;felxz
Ir;’ n iinding this work, which
2 21 )
they have not the ~CLY go::v ba\]:-gly. there comes a
o ne gy Ve ;
herrings which ﬂ]“éQrk which the dr’illmsa because
wes would haise lc')l]{n%’ the
‘e liked are

: he wor with.h

; W 111 1

O persuade somebocclv tghb‘ yxs
§ u

“tons of other
machines which made barrows d befor¢ of allns

thrown back into the sea; the grapes
would have enjoyed are left on the vines; and the
land on which the bread and cheese they would have

hClP_Cd down the modern beer with ‘¢ goes Outig
cultivation.” To the difficulty of finding work the
a repl¥

most advanced Kings of Nature thus make
relparkable for its comptometer logic. hey S?;
twice as many men to look for the elusive work:
the reinforced search-party fails it is doubled once
more. At this stage, as it is unzmimously agréen
bow bad it is for men to be idle, another inventto
1s necessary, When the searchers for ngk
one another’s way, hindering and €mbar s
everybody, the field of search has dened
Some of them, says Lord Beaverbro y
Mr. J. H. Thomas, had better look for work 1
colonies, since that is what they are for, ake @
There was a time when a man who could m\ Id
wheelbarrow that would wheel, a hooP thal ™ as
run, or turn a tree into a cradle Of a ¢ ‘;S far
respected throughout his village, and know? e
as the next village. The woman who need€ %arrow-
got her husband to wheel it home on taethe hooP
When the child wanted a hoop the child ran D kshop
Lhome—if it was a good child—{from e ‘3 had
mn which it was made. When the husbar! on hi®
have a coffin, somebody carrie it .Omearrie .lt
shoulder, and half-a-dozen somebo 1€s ,Ces ) with
home at the end. It was a laborious blil»'SlnsOn e’
saws and planes and ﬁnger-nai s. ut Ordle whe”
fathomable reason there was always o Cﬁ; <) ,h;
lc;ga was wanted, and a coffin when 21(11 beer bctwtacil
1; and.there was beef and bread anq ‘Gevers 1 on
whiles. During the time of Smiles, hofaste" tha(’
changed. Machines turned out barroWs o scof_t'
they could be wheeled away- Where tenirl the nc:d
arrows were made in one town for us?,vel'e ack
nobody wheeled them home. Thqy} two hutirpe
house-high on a truck, and hauled, with ;
things, home all
wou
they wanted to make a thousat te
start. So counting became the %rea jmilar 77 “per®
though it was called accounting; . it b*ho
probably, to those which made I
first call themselves chirotonsors:
used to make barrows and hooP® wes, mtap
inferior animal.  There had al’lsericula 5P
counting-house officer, who could ga (the 099 ;Ums)
terest on a thousand and on¢ poys SC\. SChOOI Judg’

in to make it difficult i, Ghei e 2
at 5 per cent. compm;n?_ls from VICtorla}t ny —hflher 2
ment Day. Craftsmen had beco age 50 thy
hewers and drawers at a biolog1¢? it £ and
between the dray-horse and the <o, o C?asake’
clerk stepped out like an entire, 11 L 05 : /'fre the
topper, insured his valuable 1€ f0r Fen et Cl’alé
saved, and paid for his children 1 Oured' Wiffs
higher education, ready to a1l his d hlsclerl-‘
when his age should become opagqls. s n Yo
rusty. To-day all is changed aga{17'rm_iwafi)mpt0
flifs.pfing and the craftsman’s Wailo‘ucl 'hel 0 dlra"
‘neir 2 - over nd [8)
parents’ ghosts, to hna ic drilis : une‘(‘;%a l;’

ﬁlet,ers a_m{ c\i’Vatch the pneuma” -

heir social dividend of poor-1a" les, W3
ment benefit. They canilot 3ffo,l’-daCI'£heelbarr3"e l?ﬂ
no prospect, therefore, for, want! ]f’cofﬁns oP 1efC (e
hoops. ~ And they will have t° g ‘Hutor else? " The
stalment plan. Meanwhile, 2 €© eemPys m¥ ol
tahls ]toaper complains that the th "
re too many shops, too mar /
fishes in the sea, too many D S 9 25"
everything, including men ane . ont
it old Smiles would advise me€ € ] !
as the best gamble for getting or- left me- jUF‘

M

rid me of some of the problems hSe
A

their children’
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Drama.
The Lovelorn Lady: Wyndham's.

Th : :
she wf(:) ulladdy lts a modern him who has decided that
her. She lgse lmore out of life if she were an ancient
Duke of No ZLSO a great lady, her father being the
played all ngi ?ster. Her fiancé, with whom she has
oF a popul anly games from childhood, has fallen
the loss of ]ar- actress, Sybil Leslie. Manliness and
lhink; and ﬁ:l 5?1 f-esteem had made the lovelorn lady
ceived n é"rf remnant of femininity left in her con-
o7 winnine al agem more feminine than aristocratic
naid’g refgreler man back. By purchasing her own
n the l\‘Ia:)rf.l~nC§°’_ she obtained a situvation as maid
feasoned m‘ i ]311 of Sybil Leslie. Sybil Leslie, she
Ment, since :15'5 s master of the craft of allure-
every marriedle 1ad made herself the mistress of
Was stil] elio; peer in the land whose banking account

igible. In the atelier of this master, Anne,

Or that
. was the lovelorn lady’s name, would be the.

1
ligent apprentice.

0
ang p“:‘c:;;er ddllsted the photographs of the aged peers
Noting (ha sa supper for the younger ones, while
e qualit ?1;35 of Sybil’s beauty preparations and
k_ept l‘iver?s,’ Of ier lingerie, which, flimsy as it was,
Visibly in | of noble blood warm .merely by resting
3 lumbe, k]_er \\;ork basket. One day Larry Tindall,
only just st‘ng from Canada, sire of an aristocracy
:}};ere, 5 d:égltngb off, visited Sybil at her flat, drawn
€ Clparette cnids the magnetism of her pictures on
aAnd worle 4 %ards. He talked of Canada, of wealth
Z0ng, Ié 1“ dthe great waste spaces, of wide hori-
*quande, thn-a e the noble lords of England, who
Slog ¢, . teu- rent-rolls in buying tickets of admis-
Emey~p‘;lﬁl{)GSSeS dressing-rooms, look a poor,
riety i | Y, crowd, whose only pursuit beyond
no I etgs 1s cogitating what, since they have
S.‘gg bored Syl t-‘fu their noble ladies. The lumber
Cix &, wise, 2 b1l Leslie, but not the beautiful, sen-
s hesttr, ) tnd thoughtful daughter of Lord Nor-
aes2S€ hobh a party given by Sybil a noble earl
actreSSQS bey was cooking, and who supped with
st' Ome reCause his wife would not let him cook
irﬁ’llled S’OIII‘?e I‘JYE_Ired the supper. Anne, serving it,
ou;\ me]?ver the actress’s dress. Breed-
rat, S Al hat actress behaved abomin-
ba kel'. Stamped ‘bOPE the dress, and stood, or
SRSRCE ! o B0UE, N the contents of the work-
Ught outing words whi : A
Ep a0t to have k which the innocent Anne
‘th and thero v nown were naughty. If this was
20 theri ot i as something to be said for Canada,
Wath T a5 _eTgnd of another act, Anne decided to
Cver acgn indall to people the great spaces.
g and production, and some Vvery

Co:

Clg Passa : :
. pil, ges, did all they could to disarm criti-

B e :
erl;tl Could ﬁg?‘eF‘Fe laughed heartily and often.
Seeip odsons Wh{i;l;le myself up to the play for sev-
Satyps It A 51 < IﬁcerIStent:ly occupied me while
tog poal fal‘CQPOt which smight have furnished 2
tragy MY unr Olr_l_.somety and marrage introduced

St. calities for the sake of romantic con-

\Va n

S ap g DE We %

Mina 21 ealiseésfne‘ther a woman nor a_type; she
eai charme “ igure embodying not only all (-
5 and graces, but all the masculine

10 un
L‘a?, - g;hpOOr\:er of an idealised man; an idealisa-
Ca“ry Tinda)’ Possible oply in a feminist €pOCh-
1 2 may be\ESDequa“y 7 feminist idealisation,
1 ews orado for lumber kings, in these
Sch%ll}lamber cinor CPEIS grow bigger than books.
tap oYs that €S may be the naive OVErgrown
t €minists want all men to be. But

anadian
tcé_t °ep the mes are lumber kings. Canada can-
in ¢

he ¢

tate n she get el

g S s, many of whom remo
f\}»lei# eable Otgeget food, even gt the cost.of not

ahattntry intg, a drink uptil they have earnc¢
W Curiy. Play would i y-,. Secondly, I wondered
Sulq § compy look like in the provinces, when
© the Comrxl%) had knocked it about. at
ent of provincial audiences when

they were told that what ihey were seeing was <

| great London success. Thirdly, while the display ¢f

Ehe English aristocracy’s resort to the hetaerae 1s
unny enough, and the reaction of the aristocratic
daughter a good.and legitimate, though feminist
idea, it is puerile to convey the assumption that the
future Canadian anstocracy will have no similar
addiction. Mr. Frederick Jackson, the author
whether he knows it or not, has written a feminist
day-dream, which the manner of writing 1nvites us
more to believe in than to.treat as farce.  The
oleasure, then, is the work of the producer and
actors, among whom three women, Olive Sloane as
the actress, Renée Kelly as the lady, and Fabia
Drake as the countess of a wandering ‘earl, were
excellent. The men were all conventional types,
with which Patfick Waddington as the fiancé,
Francis-Lister as the Canadian, and Richard Gray
as the earl-cook, did all that was possible to en-
courage the audience’s enjoyment.

: Glamour: Court.
 Glamour ’’ is a play on Jack and Jill, who came
from the Welsh Hills to take Londen by storm, she
to’ become a musical comedy_star, he to become a
great artist. Asa relation of Jill was already a star,
they were not alone 1n London. But Jack fell over
the star, who, having had to sell herself to old men
for so long, unaccountably, seeing how many athletic
young Welshmen there are in London, took him on.
But Jack was a vain and naughty boy. In order to
look his best when out with the talk of London, he

left off his spectacles, with the result that, Vvery
for two years,

shortly, he went blind, though only
under a sort of young probationers’ act of Welsh pro-

vidence. Jill got on. She waxed into a star 1n a few
months. dancing.

She learned French, deportment, '
elocution, and singing quic ton Blake 1n

ker than Sex {
his boyhood learned all science. By a contract Wlt’ll
the backer, which included a lady’s and gent's
agreement for her body the week-end following the
first night, she superseded her star relative as leadmg
lady. Just as she was going on the stage, howd«
ever, an old countryman rom Wales, who hovere
about Jack and Jill like a Salvation Army policeman,
led the blind Jack into her flat over the theatli:.
When Jill saw him her heart was touched, anc’ir ; e
wanted to go home with him, héme to Wales. _deen
and there, with her backer standing unpoten}ly a51ncé
Till rang up the producer and called her pgr dor‘;lliaan i
off. She appointed the star whose glory 1:; £
to go on in her place, and have hir g;i (¢ g;l d pro;
She took the blind y?u;:'g fool by the hanc,

1 of him. : A
mlﬁcirtl?/ t:llfedizr'gvents of this play, é‘lg'i nearéy ":]h
the persons in it, are impossible, MCre 1 le’* aﬂt ube
dcsinable. Heaven knows atllllgfeT ilell;ewllljoa};mg s

i s ;
}vrltte%Vorll thtf) )égggf:le{aflondon, ‘and on the motives
rom hem go home..

1 i them here or let t
A keirlx)an whose own forgetfulness of the

if a young '

Bt?fpt)se f}c’)r which he came, and of the girl who came

him, found that he had to go home for his

on the eve of the girl’s success, was

h to want her tolgo too, hei w?uld bi

s 2

- led all round his village the minute the s ory got

gll.l%f e would also be getting what he thorougltlll}e

deserved.  Jill had twice verbally conﬁgglcek = ill‘

agreement that she wouléihsleep \:1;}(1) u:]hgelady = unj
return for her chance. ewas ay A i

] 1se, another idealhisation,

usual talent and commonser O uline 3

; for the human being W 3
lfrégweii(ijﬁe ?gculties perfectly Jeveloped in a female
d‘ o doubt a lot of . acks would like to find her
bodyc.r home with her. But she would also have
and £0 that between the miserable Jack

to know : L
had sense gckoning the overweight

ot T
d the backer as men, T ‘
f;rf1 money, Success, and fame, the backer had vastly

more to commend him, whether he originally came

with
health, and,
mean enoug
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from Wales or not. There-is a place for the prodigal
son to go to, but he has no right to the day-dream
of taking Helen with him.

_ The author of ““ Glamour,”” Mr. Emlyn Williams,
1s said to be very young. That extenuates a little
the writing of the play, but the friends who got it

~ . produced were flattering him to his detriment. There

1s no need to discourage him from continuing to
write, but he must write about people and places that
he knows something about. He has the knack of
wnting. He can write dialogue. When he is able
to make the action of a play move rhythmically in
place of jerkily, he may be able to create characters
n a Welsh village. But his play about the London
stage is false, and he must surely know by this time
-that neither the people nor the institution resembles
in the least degree his pictures of them. If the
young boy who comes to town, makes a fool of him-
self, and is taken back home by the talented girl
capable of success, should by any chance appeal to
?(SzezNellsh bovs whc})1 yearn to be loved for them-

selves alone, so m : e f : i
Lozrilldon 2 Wales‘.lc the worse for them, whethc.r n
e e ey
e ne} gh 1e wife. of one
t})l sworthy’s bourgeois. She could not ever
4ave been a star. The backer was played by Harold

Anstruther, who made it as credible, in a quiet wa
ai such a muxture of types could be. Monica Slch ’
P 3}’5:(1 the maid excellently, and Alice O’ Day had -
good try at The Honourable Mrs. Geo Ig/ fer
such a lady as never was in or o t e ett]fef’
flat. The author played’ Jack audozf? ol
?}fglevedtlmpossible success in n;akrilng t}:: 7121}16515 ?Z/de
52 4 om
untry as credible as he was. It is necessary to

putting such work into so
dy, as Jill, almost made

C nile play. She struggled wi
its 1mpossibility, and by sheer persor?a%i?y v;;tg

studied acting kept up interest in an ; i
&fl;lr%cter whenever she was on the stage. II-II];EOV%/SéEﬁ
Ens l_r}s]t class, and nearly so, unexpectedly, was her
glhish. ~ She is the one heavenly body with pros-
pects of becoming a star which the performl?ance

revealed.
PAUL BaNKS.

i Anf Economic Tragedy.
noticI:r? ngaw}ilearts Cg:iisttiggt?e dg‘ilty pa;cylers have little
: . utes © tragedy,’’ for, when 1
?rl:ge]c? runI OZer byt a bus, the)’bWil}l]’often’cvzrlleilg ;
SRl l}’. d'n rue tragedy there’is a conflict of prin-
inpth’ eading meylt?‘bly to disaster. The distress
sultsedicro‘ﬂtfildds 15 ““tragedy,” in so far as it re-
St %C r}gfrom a COnﬂl.Ct of principle in econ-
e propose to examine shortly the principle

A di . x

ouncclhfglclsxl]%n of wealth is the first condition for a
o aomic < “tlY- But1the principle implicit in all
1S one Whic}}isl eﬁs of the day (the profit principle)
wealth, oni'i ?Jénelvltably to the concentration of
quently, economic systems of the

present dE‘LV
of supplying the main

futile a task. Betty Har
it worth while seeing the

>N are not

P ‘ ca

on§11uon for a sound eréable
O matter idesl of

nation may set ;
wealth will tend
3 e et 1t principle, to a co -
ments of tl-ageddl:fgusfl?n' _tlere are the initiaﬁce%i;-
are whole-1 7 he aims of statesmen h
omic pro -lea?tedly_ seeking thejr country’s Eg)rﬁ
amounrz O?inrxty , will nevitably be defeated. No
and tinker; good will,” no amount of patchin'g here
; i nge\fher('g will serve to overcome difficul-
from the = en if tided over, must recur again
ciple, mued operation of the peccant prin-

An unrestri
strictec -
more nor lesg fﬁ:ﬁ i’“’ﬁt principle represents nothing
lated in respect of fl{cha“ge system, which is unregu-
1e bargaining power between the

‘us: from the

. u es-
two parties in exchange ; and will produce @ d:é)nrdi-
sion ”’ in some industries, and a ﬂounshmgemes -
tion in others as readily as it will PFOd}‘C%eXg or @
wealth and poverty as between mdlvl“uf)i ckward:
characteristic ‘¢ forwardness '’ an ‘?miple 0
ness ’’ among nations. In short, by afbll)rlto obtail
the concentration of wealth it 1s 2 posst em time (©
its diffusion. Thus it will be nccessary'oreléloie

time, to put up with the recurrent tragets

s of the
yhen
7 tion, v
ari ' 1 . Modern civilisat
various industrial fields. m e o

dif-

: 8

we are no longer ‘‘ all agamnst ail, At Of

ferent principle for the full developme! i
: r

wealtn. ) ¢ pr
C\7\/11;];1t is wanted is a regulation of.th]eOPm?l exist”

ciple; and to this extent, a mod1ﬁ~ca.t1?é o0

ing economic systems. The unrcstr.lchmges,

ciple, the unregulated system of e.\g1 ;ound

Cquifv;ilent of a n1ea5}11_rlc’alt1e(llltiilo%08

—of laissez faire. he re : ¢ le

ciple is the *“ last ditch ”’ of laissez {{;S eng

< Industrial Revolull

economics of the Manchester Sdzﬁg}" are
will not interfere with it, Decausc “ . < than
cerned with ‘“ what is ’’ 11 e-ConontlrlialistS
ought to be.”” All classes of n?dus-'nciple, and U ith.
ciously for the retention of this Pl;traim f r
fore for the principle of the COI}E:C”t is thiss foin’g
If there were ever a ‘‘tragedys 17 e ﬁghtmicall}’
the best motives in the \_Vorld’ tl'le_f/ i econ? >
the retention of a princ1p1c whic ar
unsound. . P Geieiy

Since the profit prmqll),1c wt alcm that !
restricted in any way, 1t 15 e tion
cation”’ cannot take the dlrecst
still more unrestricted ; Put mue i
fore, take that of its progress’-lv 1—,rought The
desired diffusion of wealth 1 ende o
the tendency to conccntFatlo'nn is cleaf
of the possible in this dlrectlorinciple'
plete abrogation of the P A T &

Drawing 1

In July, 1927, four m& . by
York.” It was almost unno iced o
Noveraber, 1928, the first ;
meeting was given. th e nc:  ds
Such secrecy, combmedn:gnt]s £ find Tped”
characteristic of the moOVE™™ o1d by

fective e. of

conference referred to 'aa Frﬂnce’lo 5 o’
the central banks of Am-encslarnp’ wie de Siing g
and Germany. Sir ]O.Slalf moments i ig mC® of o
New York at the critic? describ€ hlstof?' uf eéd
" public statement when L est $0%e tg
‘“one of the most import.aml that tll Coﬂr‘loﬂ
dustry,”” and said he Peheve(take f’qu suct o
pert bankers were golng he aut atl ovefﬂcll
action as WUuld-p_l'_eV?nttes ,Ouﬂg,.G 5 ibﬁ
gold into the United SE3I€% ., A. 3 Ooybl¢ of o
After seventeen monttis. = 4 in nel grd
of the Federal Reserv® Bodqr;lﬁuﬂl & Yorl"qsiﬁtlf'
given at the fo*r"ty—f‘igsllc'i};,1c‘e n Nei?(/.yi aéﬂ%c’@fﬁ
/ bolitical - " 11 DO i
Mg ihe Bgﬁ;;‘;e fn 197 {1 ik
currency stabilisation “{, was dOt Spe%"wg‘iﬂ{p
vealed that when the P° 1CY .~ marke  enC, 100 5y
weighed the dangers of StOC tage g th%m’k &
America against the disadv? and P ing Aty
d, " d B A e, @ lln €
the gold standard to ];uriOSP " The 1’;}6 thefﬁrorl’ ~
, eviloe. ;W
as the less.er of two eolic}’» by Wates At
Federal Reserve Bank P stopped’ Etrﬂip o
gold from Europe was Cigil sheﬂt e
meeting held in July, 19;3{1'] the ﬁ? akmg ﬂf;p £
The ominous Ccracks the the “na’
were thus stopped up and doat 9% ted
Europe was once more iefﬂﬁl pe B

the gold standard.

0, 1929
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bankers take these decisive steps without consult-

ing. the peoples whose lives are vitally affected
thereby.

A little later another meeting took place. To be

brecise, the date was April, 1928, and the meeting-

place was Paris,

the proceedings.

It was barely mentioned in the
ress, and no account was given to the public of
Three months later the vice-pre-

Zldgnt of the Institute of Bankers contributed an
article to various financial papers underthe title

- Can

Banks Promote Free Trade’’ and his open-

Ing paragraph was: —

Despite its |
~sfnda w
Jublic gcc
Shglish

Conf

hing
Va
Which
G ['eat

R

“ . ;
am]u}?']md the excitement of elections, the opening of
inter 2 Budgets and other matters of absorbing national
of n Lsf’ it is probable that few even of the most assiduous
less Cwspaper readers gave serious attention to a colour-

~.lannounccment, which appeared in the early days of

6{)1:11 : tf’ thf_: effect that the representatives of 22 central
undés were in conference at Paris. Yet. this meeting, held
a tqr rt_hc auspices of the League of Nations, repres_ented
Po angible advance towards an objective of the highest
ssible interest to the world as a whole. The Paris
a‘é’gfietrence of 1928 was, both as regards its constitution
nterns agenda, the nearest approach as yet made to the
enoaanonal Confcrcncq of Central Banks, proposed at
O The points at issue impinge on matters
Prime importance to the world’s welfare."”’

mportance, or perhaps because of it, the
as not made public, nor again was the
orded any record of the proceedings. The
ut t} Press was on this occasion most discreet.
lere was an article in the Wall Street Journal
2y 20 Whi.Ch was very frank, not as to what the
e f\rencg decided, but as to its aims. Apparently
“‘merican people, not being victimised so much
fheﬁnazl)lcml prOCCSSCS! were auo\ved a peep b}f-
e The writer after enumerating the
S countries represented at the conference, an
ncluded twenty-two countries of Europe an
s Sritain and America, states:—
CTh

Count ¢ conference attracted little general attention in this

Co.opéry,’u?lth.o“gh it has opened the way for international
Necesgar IOF In money matters by perfecting the machinery
the big f};ufl the conduct of policies determined upon by
ta S 1

“tes(; Englan(‘], France and Germany. .
C"Cenlr.a,w” of the money power of the world into
zeagz;"'”“ makes necessdry only the co-operation of
onql foj their central banking systems to seltle inter-

ut t;]’m"ﬁal policies for'the world. e )
€Mbrace or effective carrying out of these policies, which
currGlrxci,opcrat1011s in all countries designed to stabilise
the “o]dts’ prevent violent exchange fluctuations, protect
for & o istﬂllglal‘d and other important economic ends, calls
A starg intculgen.t co-operation of practically all countries.
ably thern this direction having been made in Paris, prob-
e lth: Will be other conferences from time to time.
S OE io ugh called by the economic section of the League
Of the l‘ensd the meeting actually consisted of a gathering
: Vari‘o,flﬂs of the statistical and research departments 0
;I‘he rnen15 central banks as guests of the Bank of France.
E supplyiat e Mmeeting were those who are responsible
Wstitygio s the information upon which the heads of their

Crags CHONS make thelr Sl s foreign
23t problems. their decisions on domestic and g

ese
the

nat;
“

"+ . The great ; ; 0 1 m_operati\'e
Now evi . 8reat importance in the .
]\\e e\:ldent In what ngght be called the mpchgmcal
3¢t thag g ontral banking systems of the world lies In the
thcies to bmakeg it possible for international monetary
dig Erence de'((:lome world-wide in their effect. The Paris
id s wl not discusg policies.  But the conferec:s
lems ¢, ;);S]_to a better understanding of one anot.h(ter s
t SiGp Policieste possible the carrying out of great inter-
i a Ci !
t}?n of"elfeac’z’l-“ Conference was q definite step in the direc-
ﬂzi Ouy g”f’::t!e Witernational credit policies. The heads of
Fedopny p CCMral banking institutions of the world,
bol;,.. °f Francejcrw System, the Bank of England, the
ine ; "Oltntriesa;zd the Reichsbank, settle questions of
: ess important financially have 10 fall in

ey own 7
G 3 1teres e . : st of the
b My italics ) St as <well as in the interest of

e
Net h
Ny, o ,0as | ;
g]dn{]) incjiell ‘drawn UHhter at CaCh nleetlng.
stries are wildly seeking an outlet 1

central banking systems—those of the United *

rationalisation and moratorium schemes. The breath
is being squeezed out of the workers by unemploy-
ment and the threat of unemployment. But appa-
rently Mr. Philip Snowden is not an ‘‘ assiduous.
newspaper reader,”’ for the news of these successive
steps in financial centralisation appear to have
escaped his notice. ~ Or it may be that he does not
draw the right inference, for he has broken out in -
the Financial Times of December 28 to the extent
of nearly two columns. His theme 1s an urgent plea
to the bankers of the world to get together with a
view to the formulation of a common policy ! Rip
van Winkle is not in it. {

But that may be another explanation. When the
Indians wish to catch wild elephants, they use tame
elephants as decoys. It is possible that the rulers of
finance desire to call another meeting. But since
Demos now shows a growing disposition to suspect
the intentions of these assemblages of bankers, the
intending conveners could make good usedof a tal\llne
elephant in the person of a Labour Iezlli er; setré
Snowden, besides calling ff)r such a gat ﬁrlng,S ehs
forth what he c{eems to l;ft fcor:t:luissl;ffe inri?;o}r:ands

acing the exclusive right o1 n
g%f thegcentral bank, and declares ichgirt WI;en ng;:
question of the transfer of the British fre?sziriythere
{ssue was proposed in the early pfal’t Oan 9 b
was no opposition to the transfer from }rlls%ruction
v won e propoely o U e o

irectors put 101 y the !
(I)’fafth;, Evohuiglo‘f‘ would broriiden its constitution while

” h
excluding political representation. Finally -he

adds:— ;
¢« There remains one other matter, an(}lthe{_lc]): t?ei)ci)’rt s
sst importance, to be briefly mentioned. aes
fl:e 1Céer[:oa Conference contained a stf‘Ollg’:ngmml g
for closer co-operation among the wor Ol ol
1t recommended that a meeting of the l{epB'mk e gland
the central banks should be called by t:cthc( o _
at an early date.

A common policy Of the,l Of(ﬁ’lgugg}ils
central banks in such m c
supply, the centralisation

atters as the =0
of gold reserves, and the stabilisa

tion of prices would be of the utmos

and commerce.””

t value to world trade
ili : t at-
The voice is the voice of Philip, but 31513{) g;/’eo rrllg?
tribute the inspiration to Norman—a2a
FrANCIS TAYLOR.

Hot Cross Buns.

e . (< hau we ; .
B Glbhbeonf?agasn and phllosocﬁ)hgc
: ented DY
SiP 4 to those evidences _vvhltchtc:’vteg:ifﬁison, but
d of Omnipotence, 0O . a5 Dot

e 1ha'r:- senses?’’ This question htisfu?ewao hz(\)/e
= tz;lelqrrow in the hearts of the fai from their
sonea c 2 :
found their only

relief .
i rly Christi-
memories the Very serio ]s of early

But how,”’ excuse the
[ u =
supine inattention of t

e in the Press
1 Learly assertions 1n he
i In spite of yearh 1S i
a}?ltyﬁot cross buns are of Pagan Orlglr(l}}{.}ls f o
i ersist 1 forgetting that the pale Ga ﬁ eandism
ers‘gling more difficult to conquer th;’m t f :ez; e
i?ypers?icuting Emperors. r1 :qu je;r;neci B
little book* 1s therefore of value m} S e
1f the struggle between Mithraism, tll\?[atér e
o 1 L and the worship of the N_.Iai)gnai B e
o t,1 d. and the followers of ! ;;111; L
S)I'rlllee ;a:lrghér treats all thesctzo're:i]gelo B on i
i 1 omes to L at
El}el; tr']}tiri::?’ssgé{eecded on account of its superior
1S t1d e
moral feré ration of classical religion had left
'I‘I]e'dISqule;i ‘in ek el Sceph;
Hellenl;c ;ll’ls rhetorical pronouncement that the men
cism, Fa et
% « Early Christianity and it's_vaals. By G. H. Box
D.D (Benn's Sixpenny Library.)
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of Athens were ‘f iti
: too su % i
gmce of shrewd observatio%irs%gg‘gme :Vmbod,ed a | of the year. This is the most charming flm N 1
great moral revival. “ The Stolc m_as_ ripe fo,l,' made, and although exhibitors have treated it 3% a0
1ssionary, pestilence for years, despite its reception ;
in 192>

quotes Dr. Box from Dr.~

1 : r. 'Edw 7 « Sl

lrllg lihe self-sufficiency of Virtl);fr:'l EleVZn’th preach- | critics when it was first shown in England k

(t: oak at the street corners, had bee fiFe coate Ehere are hopes that the commercial success 0 «« The \

ypical figures of a Greek town fo n one of the | Magic Clock " will induce other managers t0 ke 3

1(::11(:;.5 ]%efgfe St. Paul.? The casyfggligyaggﬁfés- il]tel:est in Dr. Berger‘ 1 use the wor Gl Cha.fﬂ.lingl 7 14

the af)motsfl?llgbiiuemc S{?irit was crumbling beforlé ?;iszflfily; it is so emphatically the mot juste in th {

- ¢ moralism of Z ; )

V[When Christ had finished His eré?e}mo The delicate fancy of Perrault 15 here Wed‘.ied t? I

Mount great multitudes followed Him dnowc;ln iltn}:c t‘hc rhythm of the Russian Ballet, the acting IStP‘i’tS "
o | fect, the setting shows German _archltecture- zsible

Capernaum, astonish d 3

e s one ha “at His doctrine, “ for He :

i bu%s “?ir;igluaiwrll—%i Sauthonty, and not as the ﬁigztiu%flilligglrtfttﬁl, and thfe screen 15 tllg ‘21(11 here with

Tlmple doctrines as He preacﬁzzlsonal appeal such | such success eAprc vﬁ- mg%lc‘ecr&pe t)r,ans ormatit”

aughed at, as indeed they v uoild fue, eend, 98 b snccess, Aot et elaborately steg] |
olk, who remembered H}i,m ere by His own towns- | mime is in ¢ e most cladir '?i s clumslﬂess‘l ‘
It was Paul’s inspired Fam 8 the carpenter’s son. | The remarkac{)rflpansop ‘ileplhari,tfrie o Thomas Facs
L e e LS el O (i e |

?1;02; and anyone who has ligtencedl:toltﬁe new reli- | Brausewetter, Mad ghi—cist’ians and 0183

Tiagcgglc’l:rslezrclﬁaﬁxlzh with which a counts;y la;;"i?)rcfgcltnhe chowa, all of whon}; have won ’interuatioﬂatlhe step”

on week-days) explained that tﬁ; ‘;Illcg;hfélrnci the orlgjnal .producthﬂ- owerfl‘l jmp! ot
, Lucie Hoflich gives 2 ¢ y POYSE you W2

=)
=
—
=
v
-

Blaod of th:
) e Lamb was in
receipt for a ton as good in law as a stamped : : i
the popular appealocff ?ﬁ:ﬂg Br}ghts,“ will apprec]ioatc §ona_t10n O-f g sadish “ Cll1(1€rel :
€ In short, the intolg octrine of ‘the Atonement to discover the film at its b=t
w%gt'icl?inity from its pr;?izggss‘gr}sl,lc? distingUiShCCi East.”’ d by ‘
rove through th s formed a wed « gecrets of the Cast. . octed 4
cc:lultS’ and so we ng lo'rcl}éeerni)ore liberal and aestiegg This much-heralded Ufa PrOduction’ 1re;313t wil
aggrli’bzz ltl;el‘;ﬁture’ and of P;g;};:nthﬁ “1 air of free. | #\lexander Wolkoff, 1s describe . ﬁh}rll'ctal st
: ! 3 3 ’ g ‘ 2
education of  Julian t‘ﬁ;m}i Gibbon | present to the kinema critic @ pulosb};fofe o 'tfllg ‘
postate. | of the East that has rarely been Se€7 ented nOth: i
Sia Lo 1

The people fa_v
€ oured t
Bull of Mithra, whose {l:sthan;gé?fthGOdd before the | screen.”” T 1
ey deserted for | c ¥ o at least on¢

that of Christ
: ; the sexual i
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LETTERS TO THE EDITOR.

& \;}N OUTLINE OF SOCIAL CREDIT.
ir,—You will doubtless allow me

Q! s space to ’
H. M. M: s letter in your issue of December 2o. ’;‘ZF:)Ia_;:
sentence in paragraph 4, Part IL., of his Outline is a
non sequitur, anq only sophistry can make it anything else
It is a non sequitur because, even if every single firm wé
can think of has to make ‘¢ outside payments,” it does not
f9(1110\\' that this is true of all firms collectively. The * out-
side payments * of a group of firms may all be made wit 1
the group. Consequently, such a group, on ll\/;u'n

own showing, could buy the product with its incom 4

‘ ] e.
H. M. M.,.therefore, has failed to show that “ the purchas-
ing power In the hands of the community is chronically in-
sufficient to buy the whole product of industry.”’

Arvorp J. W. KEPPEL.

[The * outside *’ payments of individual firms composing
such a group as is here imagined would not have become
‘¢ ipside *’ payments in H. M. M.’s definition. They would
remain * outside ”’ payments just the same: for whatever
the magnitude of any group (whether a town, or country,
or the world) there is something external to it which, in the
final analysis, receives these payments and destroys the
credit—namely, the banking system.—E al

«“ THIS INSUBSTANTIAL PAGEANT.”
. Sir‘——Woukl it be impertinent t© suggest that « R, M."
re * This Insubstantial Pageant »__state more clearly
where he stands? The primacy of mind "’ can sO easily
mean the substitution of metaphysical cloudiness for the
present basis of science that 1 would it were made more
manifest what the outcome of Professor Eddington’s book -
really is. Does he su scribe’ to the idea that the theory
of relativity has abolished the deterministic foundation of
science, as ‘' R.°M.” apparently seeks to make out? An
does Professor Eddington, or any other scientist of repute,
pase any of his conclusions on the alleged fact that ¢ what
goes on inside the atom has to be left to the imag'mation
and intuition ”'? What they do know seems to come under

the control of the me¢hanistic principle, and to the ordinary
ough justiﬁcalion for

intelligent person t seems good en

extending its scope. To ““ R. M.,"" however, « mechanical
certainty  is less desirable than « calculable probabiljty,"
which comes about by ‘‘ the causation of secondnry.physxcs,"
a confused muddle which raises @ suspicion that its author
is reading a meaning into Professor Eddington’s book which
is not justiﬁed. { ;

What, again, is that absurd thing which ¢ come ¢
to an absolute in the flux of changing and trembling law 'y
According to w R, M., it is consciousness, \Vh,lch the
Professor has rehabilitated as « the one valuer.”’

i chred of evidence in sup-

amounts to asserting, without a ] _
port, that the mental processes are ou}snde the dorgmn Uf«
natural 1aws; that consciousness nde ll: e]nt'é of
motive. Not entirely so, for it is not qu’l’te an ‘al sc'>u Ie, ;
of everything t© it. “R.M. quotes his author

; s Lo :
lt)sttlliar:ﬂ'ctec sicist, as against the

he quantum phyf S i
i icis i the bookmaker not
assical | hysicist studies ' the art O )
(t::ullstSlgf tl?e 'tmine;', ncy that some of that art has
found its way into ** This Insu

S nearest

Tha

pstantial Pageant.”
H. B. Dopbs.

« R. M. re lies: Mr. Dodds raises two issues which need
S r (li) His first question asks where 1 stand, but
Jetter suggests that I have misrepresente Pro-

[ stand is scarcely o the point.

most odfé? . here
fossor EAdINg om e )
i Dr. Eddington can be ascertaine

Whether I mtsrepresented ) :
py reference t0 his book. AsI sympathise with Mr. Dodds’s
n £ such views from a scientist of

incredulousness in face of st . tist
reputé, however, I will try briefly to answer his questions:

‘The basis of Qassical physics is a metaphysic WHC
not serve the relativity and quﬂntum-physmsts. Slsiag
of them are explaining they require a neW netaphysic. IO

fossor Eddington s licitly subscribe to the idea that
the quantum-rcse

a(igﬁsh?spﬂ ished the determil.xist'i.c foun-

dation of science. Je does, @S § others, base ]1}3 \"1?\\-5' on
the fact that what goes 01 inside the atom has mainly t0
be deduced from what goes o7 putsxde by .un'ngnu.\ho_n ;m‘d
intuition as well as reason: The mec_hnn‘lsgc principle is
in question hecause, as I made quotations to show, some
hysicists know conflict

of the things which the quantum-p .
with it. The 1€ ) need not be read into Professor

Eddington’s book. : ’ .
What I wrote of consciousness 1$ again expl
by Professor Eddington. 1t 18 the only thing one caf

icity stated
e
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