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NOTES or THE WEEK.

What Is Money ?

The Finanes
?‘-,101 er S’:i::rl a{ mes of January 2 allows to a Mr. Eric
Poiu i iy inches of space in its correspondence
cO.nts out that 5 t.he usage of the term < Money."’ He
pol;?' b) notes it is variously applied to (a) notes and
te ! and shor’t (I:Om and deposits, (c) notes, coin, de-
iy > Used to oans, (d) wealth in general. Also the
of ¢ ang Tepresent an ¢ ahstract idea ”’ in the
tig ent b emic economists > which “‘ lends itself
ng y S 5
ymbols, formulae and algebraic equa-

He concludes with
etary prob-
petter still,

e .
}(}::] OI‘) fniOnvf}?a?l.gher fnathematics. 4
avoisd it ig nec;n serious discussions on mon
Using it.”SSary to define the word, OF,
* * *

diu' Wwish Mr. Carter good luck in his plea
Cost o, Such tm definitions, and if he would extend }t
‘Voulst"' 6 proerms_ Aol i acirye SRS, e wealth,”’
2 dekpand ﬁslpenty,“ “ golvency ** and O forth he
fup, SSSence of e usefulness of his campaign enormously-
fact‘éh‘)ll is 1o definition is differentiation. Its PrOPer
to a > OF cate er_nphaSise un-likenesses between ideas, oF
Ceqy USe jtg fiol'le's of such. Nevertheless it can be made
Shtey . Inkip nction. Over-definition can be as fatal to
dg 1Mo 5 dgl as under-definition. For example, if you
Wate: ! neeq tscuss}on of a proposition in hydraulics you
ation (:onsi: _brmg into it the chemist’s definition of
h‘oub With o ting of two atoms of Hydrogen in combin-
thesele With t}(: of Oxygen. Much less do you need to
Wit “OMpon, e sub-atomic theory as to the structuré of

farhe Drop:rltl.t s. For you are here only concerne
Uy S the ies of water as such, and only with these
Siepe "SSSiop ylrdate to the behaviour of water under
\vllllid pon In general terms, the value of 2 definition
Yha ch ou its applicability to the frame of reference
yo‘lr g Msﬁ)jropose to use it. If, for instance, YoU are
lighy Shing to ascertain the rato of your CAS) fo
es, you have to be clear about what is

f()r‘z i Shall
Y? ¢ vzsﬁtu

m other forms of money,’” for
le to whom you propose
d with any
u are under

« cash ”’ as distinct fro
the practical reason that the peop
to communicate this ratio are mot concerne
other kind of money than that with which yo
obligation to meet your liabilities, that is your 4

__a term which, by the way. has a significance Very
different from the man-in-the-street’s idea, for here it in-
cludes your balance with the Bank of England as well

as your legal-tender currency-
* * *
the ‘‘ serious discussion of the
h concerns readers of this
e whole population of con-
exclusive defini-
jssue which we want to
ay illuminate other issues
th. The definition that
one which in fact does
f money from another,

Coming at once to
monetary problem ** whic

tions of money will fog the
debate, however well they m
which we are not concerned Wi
we require is a Very broad one,
not differentiate any one kind o
but which, on the other hand, does differentiate
money from things. We are concerned fundamentally
with the principle on which costs are calculated. The
kind of money which we are concerned with is that
kind which, when expended by productive organisa-
tions, 1S recorded as a cost. That is to say, We are not
concerned with kinds of money at all. We should be
only if someone could point out to us & kind of money

which registers costs on a different principle from that
ds of industrialists,

of other kinds, or which, in the han

registers higher or lower costs than do the others. As

things are, it makes no difference whether the business

man pays out & golden sovereign, Or & one-pound note,

or twenty simulation-silver shillings, or a cheque for

one pound——the cost registered is one pound in every
ely he recovers this cost (if he

case. And when convers :
does) it makes not the slightest difference whether he
or printed stationery. What he

gets it in metal coins ‘
pays, and receives, in any of these cases, is legal tokens
By this we mean something more

of purchasing power.
than what i8 called ** legal tender.”” A ““legal token ™
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in ;u;l context is any token which the bankers will vol-

untarily and regularly accept from borrowers in Tepay-

Ilf‘e?itl of debt. So all kinds of money that they look

indly on are one kind of money; and this money is
acceptable to everybody else for that ultimate reason
* ® * ;

ideIaf. }IlV[r Car@er s'hould call this an  abstractionist *’

i :fc:;nu:[{ts hlmseli to the proposition that all nota-

Ing are abstractions. This is if

wrong. What we would say i e

v o y is that a misappiied =

:ﬁi tends to “‘ abstraction,” whether you fri 1cou2git:

= il;)tri ntolf[;r_ls of things, and particularly when yotgl
g things with tokens of thin i

: ST -

:va:l:t?- ;i a hfau‘mer were to miscount twgnty shgzp lz:s

e heein e would have created an abstract sheep

el countvé)éﬁgc&wenlg-one sheep to a butcher wh(;
y, the butch i

out the mythological nature ofctlfer (:)Zl(t)imaiix?:ln Iz)smt

5 a

matter of fact, there
i’ = ) can be a lot m A
in irr ore abst

elevant and superfluous definition, th o
generalisations. If ap S than in broad

untutored farm-labourer were

in size
o tooax;)(iigsl(::liz Ofr;x:altlhe others, or because his hand
00 ' ,» you would. i i
lszfleolfd:gt was his adviser. And for lélrfel(‘);hatt 2
€ money system that we haye to)::alleth(:z-?;y 'Cg
um

€ gold,” the ﬁrst ﬁn
e & ger 2
cheques,”” and so op before PV R tC R T

rectly. is equally stupid—

1S counting on confugigg 1111:11 ;
probably what we should d
Mr. Carter, because he do
problim of costing in his
lems,” and in that case t
a.nalysis of mon

'ess, of course, the m

into mi§-counting, whiir}llt?;

%. This does not apply to

ubtless does not include the

hplctu.re @i monetary prob-
ere is some relevancy in his

ey into cate .
gorIES. But . A
problems, as suych Since, in our
’

Scruﬁinise closely
a blind spot for w
afraid, is an inne Mr. Carter, we are

cent carrier of thig infection

their ancestry
described ag COmpris'd that inheritance can b

. ] i
f};)ehca);t;)tf high ﬁnanceflglg;daff fti}e‘ct‘mg e
t . ude of The Times o e
identical with those i St
monopolists,
gllgztl “}'lo;“dtl its money to those wheo h
i Egs gf t];]asth generations. It is true that j
e mme]0 nsgory surveyed in the articlel?h e
e Spob Y such as exists to-dqy,. iXtere w
s ]aig fh efore the Passing of the Banj o
e h@f foundations of the supe e
-l institutivz ich now towers above gu:-ggvem-
A i o elns. But., on the other hanq t Ly

apseFl since the famous F uég::s) o
were

- axioms and
10T elements ip,

the express Purpose of facj

and plans. New litating their financia] Police:

S 1S money, just

fact the two sayings are one; for although news has

money-value on account of its freedom from inaccuracys
it has much more on account of speed in transmissior-
In only too many cases it is self-evident that the C
value of true tidings accrues to the party who hears the®
first_after which their truth is left with merely edu®”
tional value to other parties. The victory at Waterloo
enabled Rothschild, who heard of it ey t(;
abstract a respectable sum of money from the pocke™ on
those who heard it second. And, to come mOd:trer
times, the investing public would have been 2 o) bent's
off if they had heard of the South African Governmeé
decision to come off the gold standard as soon as &
bankers and mineowners.
* * *

It will be recognised, in this context, t
wood-May rendered better public service
aware of when he told the Post Office an o
Society that ‘“ news-collecting . . . wWas originaly Jl
to do with newspapers, but started as alt essfnltl bega?
of international finance *’ and added that:
with the Fuggers, financiers, who had corT
over Europe.”” (See the ‘“ Notes "' i
December 27 and a letter in the issue of
Fuggers’ News Letters are preserved in(Coles
(The Bodley Head), and those who care 0 ﬂ‘:is gamily
Judge for themselves how well the activities O =7
paved the way for the coming of the Press: i
?lf rfference it can be said that the Walsets V‘i’:rsuccessof

ants of the Fu _ John Walter an e
did not so muchgfglrlsnd g tradition as they dlijzll:)ph e
pphcy and technique for perpetuating it. GO ;‘ he Time’
list of virtues and achievements on W ic he WY .
dwells so proudly—noticing particularly. Vs def‘vritteg
bersons and institutions who have) a4 Uno it
this pride with their tributes to the occasior® d
you will find that each and all of the™ b
colours of the rainbow-bridge over whic
other gods (and goddesses) strode n.ughthe go
new heavenly abode, Valhalla, built with t
despoiled and wailing Rhinemaidens- Thus * " en
has always given general support g t}}e 5:
f{‘e day; it has reprobated extreme V]ew'mn t
; cranks *’; has fought against G corr}lptlfz “ hones
life; has been the exemplar and inspirer o
and ““ independent ”’ journalism; i) te; 1 i 5
as dispassionate as its news has beer i ?n inter®
filled the function of reconciling Conﬁl;e o0
and, in sum, has been the stewar
the British Constitution. Measure
criteria  of independence, 1OT o=ty e,
moderation, consistency, and other attrlbuhich her?
undoubtedly deserves the aCClamations e
anniversary. But these criteria aré no 101.111
the eyes of those who have seen deepe” - peié, e
of political policy, and watched en S
financial inspiration, Dirt, it D25 ‘e just 5 pco”
matter in the wrong place- And i
sgld that virtues, high ideals, Of ide
vices, or at least superfluitiess 7 oco if s
frame ‘of reference; they €% l :
of vicious consequences; and
are exercised for conducting
mherently vicious. Moral
guarantee moral results; nor does ©
correct faulty designing. SO,
tl}e intelligence, iné’::grigty and comP? bed '
nicians who run The Times we have il

hat Mr- Fleet-

than
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their :

P1'°P0§t(;;v§ro?vt(;]r pohcy has diminished to a negligible
may not 4 that which their ancestry once enjoyed.
€y are too Ppear so to them, for it is probable that

Tealise what neengr ossed with their functional tasks to

S0 anqd eyer, W POtentla'l fields now exist for the exten-

Word ¢ i 40 cise of t’l,lexr present independence. The

ta meanip pendence "’ means nothing in itself: to give

In the old %you .havE to inquire: Independence of what?

8Toups andays lt,‘}/as independence of profit-hunting

ribery, ora'ml?ltl.ous- personages who might seek

Purpoge. Th ;ntlm}datlon to harness journals to their

itself fre:1 fachIGVed, the newspaper could rightly
ult on jtg lfb or there existed no further sources of
A Tesearch, ; erty—at least, no visible ones. But post-
1Ce of new Into credit-theories has disclosed the exis-

b and insid-s ources from which assaults more power-
CCause th, lous are being launched—more powerful

Soercioy . R S¢ Who launch them can exercise greater

e ElDpl'y 0d more insidious both because they need

“USpiciq aCSOermOn directly and because they are above

;Sement. rggards profit-hunting or personal aggrand-

r:Ct that the,, . over-riding these considerations, is the

pOI;?SitOries 3' Etl;e regarded as the rightful and exclusive
arelcy Is founde§ Wisdom and knowledge on wh.ich their
hjghS“PPOSed to. A.nd when you get a group 1o which
hesiteSt Selflesspe reside the highest wis@om and fche
beih, ate fulsf?’ how §hould any conscientious edx‘tor
the or intimg dl' their purposes irrespective of
b]oOglfall‘r.paperl hatlon? The Walters, who guarded
Aty of ¢ ad only to fight against the flesh and

g, ¢ facede ﬁompﬁon, whereas their living descend-

deg innoceml Y Principles of spoliation in high places

talell)'loiled‘ Iil IGCO?‘C ile them with the interests of th.e
Ing S to antj- hc. public interest *’ they lend their
mi“é) “dence tgubhc policies. So in boasting of their
Sh()uled aloofy, €y are really boasting of their abgent-
Vo) doblige t;Ss from evils which their traditions
aid be o ¢ ™ {0 expose and help to abolish. That
@ seope: 5 Worthy of The Thundere?, and would

or Something deeper than canned thunder.

Roosevelt’'s Plans.

00Sevelt’s new plans need to be recorded.
8 PI;ZS,Out .that whereas the provision of work
b th 0 a in‘),ed Is desirable it will probably be
B }?‘ Stantiy olving a heavier charge on the Budget
I‘l"ould ‘8her 8 of relief. This means that wage-Tates,
aotedlbe Sreat AN reliefrates, the cost to the public
hnd thater. nanf I. Two other possible objections are
OQDDQ; < en cly the expansion of the National ebf,
Itr g e ncy towards price inflation. What will
G Shollco EnOt concern us for the moment, but one
Ovq lq be tS on what ousht to happen can be ade:
rnrne Noteq g ppen ¢ e

be gy, Bt op o at whereas money paid out by
f Yop, P €lief ought to be a charge in the Budget,
on employment need not necessarily
a Budget Charge but can be lumped
€r money which must necessarily be
€ in t?lals and semi-manufactures whi.ch the
Ction of € course of their jobs—in this case
a S out Public works—and the whole chargeé
o FQ?’ foss?t" & the Budget as representing 2 new
l‘"I]QQ“Qf ir ]nstea SO it would be Cheaper for the tax-
&*D : “hn € sa of being taxed for the whole amou_ﬂt
Eth: it ly' Say "¢ financial year he would get off with
h‘llimq Ure in th' S Per cent. of the total unemponmeﬂt
: 8t year. In that case the Public Works
Sligs _2Ve to cost over twenty times the alter-

Thb;r§siden
f 7

0?; 'themgs Poi
lh Qted nen'l

mediate charge. In the same case of course the Public
Works would swell the National Debt by their full cost,
whereas the Relief (being recovered) would not. Then
as to price-inflation, this would affect a wider range of
products under the Public Works scheme than
ander the Relief scheme, which would affect con-
sumable articles only. One presumes that President
Roosevelt will be able to prevent gross profiteering
at the expense of the Government in Tespect
of materials and at that of the employed in respect of
food. He said at the commencement of his presidency
that he would run the economic system just as if the
United States were at war—in which case precedents
exist for price-control, Or for levies like the excess
profits taxes in this country during the war. Of course
the taxing method is worse from the point qf view of
the people generally, for they would have paid the tax

in the higher prices; : 4
Assuming that the Government are able to buy at fair

prices, and similarly the newly employed men, there

: 3% 3 T

remains the problem arising from the existence of P

ducts behind the markets and mortgaged to the banks
lic Works cannot

for past loans. The building'of qu

go (f)n for ever, and the question arises of h'ow far the
stores of material now behind the market will go, how
much more work done on them (and at what new cost)

will finish them for sale to the Govemm_ent at the_full cost
(including old and new costs). For instance, x{n %ﬂ:ol?-
tractor has, say, £100 worth of material on W e
i have to spend only, say, {20
t of the Government. In that

+ and cancel the £80 leaving

i rth was all that was 1€
i with £40. If that £120 WO
giﬁle‘d for£?he Public Works schezf; (jfﬁr ttheuF;rSﬁ?}fzg:
i vhole in this illustra r
r?prlecsleﬁés“;ndusuy e between the Govemt;;znt i;
;;f;:enditure and the maximum amounthrecfci)verzs eare
taxation. This propositiont,r atndthaelsgognf thiltu ir; .
they illustrate : i
exaggera;ziil;e: itf thiz sort a substantial amount of the
ikt S(; ent by 2 Government can become smglt-
n'm?x?:ad %ut of circulation without having come lI}l]tO the
lcgflds of any citizens, and therefore without having
created effective demand in 1ndusu?7t.al
Investment Capital.
The recent writing off of about £17 millions from thce1
ital of the Royal Mail Steam.Packet Companzr atrﬁe
]Cizicll)er Dempster and Company will afford ?;i c:uebo i
1d conundrum (revived recently, we 10 c1 ,tteryfmm
Od't r of the Yorkshire Post in a footnote toa he g
; lS(c;cial Credit advocate) namely: If the .: (:vh ;gc’;s .
a hasing power is inherent and prog'ressxav 'Well s
o dustry hasn't collapsed ]ong since? 4 an;wer'
it 000,000 iS 0n€ contribution to t]gk o
Zb(;v?{%; ad,d together all the others of as; ;Ou i
2 i ince I9I
recorded (if only sin T

more on it to get £120 o4
case the bank would collec

ve been :
S;?ta?laimpressive total of losés;:;}glizl'industry. i
this lost capital 1S partly 2 St (eventually).

: mers
sidy to consur®
X eive money gratu-
. ustry can rec 7
insofar 85 R0 ital for nothing and can

jagy, I L
s fixed haI;gcs without jeopardising

pros ect it is partly & sub

i t it
itously it can get 1ts
afford to waive overhead ¢

Ll ersal Investment.

Uiy (Payne’s Lane,

; ity
: this Prospenty %
Bearing u.ponogd. alt free) in its number1 for this
COVCI’ltr}’n prt e 4 ficle by the editor of THE NEW AGE’
) It was written

March 19, 1931

Cheme : z \
®me before it became a heavier M



120

THE NEW AGE

asan ““ Address to the Unemployed,”” but dealt not only
with the employment question, but the investment ques-
tion. On the latter question an analysis of the War Loan
Tamp was given with the object of proving that if every
citizen had participated on the same conditions as the
investors favoured by the banks (who were putting up
the money) there would have been no object in recover-
ing the War Debt, or interest on it. Similarly with Peace
Debt, supposing the bankers were to have continued
their practice after the War ended. The money would
have been handled in the same way by producers and
consumers, and the industrial accounting would have
been just the same, but in the one case there would be
(as there is) a debt, and in the other, no debt. The
article explains why; and everyone who accepts the ex-

planation will be able to add further answers to the
conundrum set by the Yorkshire Post.
* * *

We may add one observation.

Whi
there is bound to be ShaWe say that

f purchasing power

asked by his teacher
er W , answ
they savec‘l‘ people’s lives, How’s that?*” :zrl‘isg ﬂtll?ets
‘igah%r. By 1ot swallowing them,” replied the boy
s if the community are sometimes excused from swal-
;)l;izéngxtlie nftlies off“ 1slound finance ** that IS a reason
Planation of thejr Comparative i i ;
ankruptcies, suicides, and othé)r dz;.s:)\;ge;r:munxty e

Aeolian, December, 7
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'€ piano recitz
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A + B.

MORE REFLECTIONS ON THE ADAM
DIAGRAM.

> A sgs namely
We now get the following theoretical p;)stlttllgllro s
that as from the fifth period—the first o Jltaneously 2
tion-periods—there will be dis.tnbuted sim
personal incomes in every period

SON

— f1,000
: lothes = £1:%°"
a. Five times £200 on account of ¢ ¢ mainte?

hin
b. A sum of £100 on account of mac
ance,

and there will be costs created in eachfi
amounting to the sum of the two lots © o purc
£1,100. So there is still no shortage duded in cOstsc‘
power even with the machirle-Char_ge mt the cost ©
But the reason why there is not 15 thaﬁm.She g cothes
unfinished machinery, like that of the UI_’O usly de Cﬂbc;f;
is held in suspense, in the manner pre;lllr es incur’ d
Consumers are only required to pay cha gher thant
each period, and those charges are o
incomes they receive in each period.
This happy situation depends, d
assumptions that the money require
operations :

(a) Is the property of the
(b) Is avail?abll)e in sufficient a'mtO he coBst
even, unchecked, flow of goods 11 'oally POSSlble' cer?
market at the maximum rate physic of the pwdu
(¢) Is dealt with at the discretion and
and consumers; ucers
(d) Is consciously handled by pgoacll]itiont 5 et
sumers in accordance with their rescu;t/’ﬂo”
common purpose is physical w"oney ar
their separate interests as regards ™ my 100D° ?ded by
But under our present finance eCOHg = pronl its yse
assumptions is true. Money iS e duratio? : nt P o
the bankers: the discretion as to thes' < amo;e o
by ‘producers belongs to the bankerrelaulaﬁng t 25 af
vided is also at their discretion. 17 ¢ concerel iy ¥
tion and amount the bankers ans n}?e hyp© eﬂkced i ‘;1
the producers and consumers in tvcn: unChe‘:su pt*
We are analysing) to promote aI:i e,'nto the coP ;
of the maximum quantity of goods ing 2 b
market, B0 &
Reconsidering the analysis of IE
light of these facts, what would
Period when the machine began t©
assuming that the bankers had € n peldaia
£2,000 during the pre-COﬂSu.mp a0 roduc®,
in the first consumption period t OhtI:d mach
(costed at £1,000) and the unfinis o the P d
at £2,000) they would now requerhey woul W
turn them “their 77 f£2,000- ince the nee
decision mainly on the fact that © tained,
Was at work, and was being mai being 15
Prospect of another such machin® erefor®
that the unfinished machinery "vas" on WHIC th
ant ** and not a proper * security L
money should remain out on 1021 3 L
So the £2,000 would have t(,) uld be car o
banker. When yielded up it “other all 2
retired from circulation. w]lemen 32 ot
gradually does not affect the arglrlho elot 157
Plication of detail, say that the ¥ or as W fund
money is available to do this— 5 trost”
exists as a consumers’ hoard, oF &

periOdS
namﬂl}’
hasing

of those
ncome,

the
on
however'a o 102
n

to

151
umé

roducers, OF e e the
p unt to ﬁon

. S
achlne'C?
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Suppose then that the £2,000 is called in during
(first consumption-) period.

g that we are keeping the machine.ry-
Parate from the clothing-costing the situation
se of the fifth period is as follows:

PRODUCERS’ OuTsTanpING CoSTS.

.................. £1,000

Uflﬁnished machinery ............ £2,000

Finished clothes (sold) ............ (nil)

bfinished clothes ................. £2,000

otall Ly dlinist | thman £5,000
MoNEY IN ExISTENCE.
Accumulateq income as yet

Un-retireq by the bank ............ £3,000

1 pro

fort SPect at thig juncture the consumers will thence-

T
the Cost ¢
Maching
Machin,

the bankall;ld
d t

an
out

of a Vie

Scelve £1,100 every period with which to d?%azsil
f clothes ang maintenance of the finishe

They hold £3,000 representing the finished

as

the unfinished clothes—for, by aSSHmPUOtISl
Dot called this money in. As these CoS

Oney are equal at £3,000 we may leave thgm
W for the moment as not affecting the question

Nt 450 Of pu atten-
i o i d confine our at

10 S p rchasm‘g power, an o
Progye, NaITow question arising from th hat th

2500
Qusto d'
(]llcer ¢ =
EQ duayy,

I,Ioo Der
chasing -

Bllt

€n
Prige. .
mg " it ch

Humers

hlyls ey
thy Wp .
Jg SDly:
! Tese n
S35, Sty

€ we sho
Wag

of 4, Urusteq it
g
A 1T Co

to
to. d

ave

I
then

8€ 1t up in future prices (whether wholly or

custody of unfinished machinery costing

While nejther they nor the copsumer;1 har\;?
A0y money at all representing it. If the P

the cost of clothing will exceed the

Period, anqd there will be a shortage of pur-

Wer

arg

0]1]‘0

ave some money to spare after ¢o%
Y Want, and those who have none- i
Me money form the class knownd =
d those it is who hold the ‘ hoar
i to
sq. s class, when they hand their moDEY oo
o Dot say (as it was implied that ﬂtleke c0
i i our analysis): ‘‘ Here, take
Son ‘lnlun fhable yourselves }t/o c)lis’m'bute clot,hes in ﬂ;ce)
: Dtity at the lowest (or * just’’) price :
eremrally.””  No; on the contrary, they 533’1;
T iy Wil Jeng you £2,000 on condition that ¥
div‘pnce from

aid

Qua
8en

Usinegg

g the

81, S of

€ is,

Ol purpose, : 5
ed; or I1‘)I;'oducers could refrain from charg

Teceived it in trust.
Coud' .

8€heous body dealing with P
Ous p

i t
Well, the answer is No provided tha

ail
of our earlier analysis were to ﬁregv it
Wed that the £2,000 of money W

i 1d
€ disposal of consumers who elltlhe;bl}zct
to the producers according to the 2
Consumers could pay

i do
itions prevailing in actual industty

i Consumers
IS Teciprocal arrangement. St

two classes
sum-
Those

ody, but are divided into

of
o hl il
our analysis. In that situation it

this

the rest of the coxjrlmllnifya"}
for us while at the same time madcll tgo
So that our £2,000 can be returne

May: =13t moreover, js their minimum demand.

Dy, Sigq  um g

ﬁ reserVeS 2
(idealyy) :

%Y the banks make such a demand effective

emand would be for the Prloduc;z:s ;o
as quickly as possible © :
the £2,000 lent. And in actud

Tule in lending money that the hig?;;
2 would-be industrial borrower .
So every individual producer

obliged to compete with others m thi§ reserve—buildifng
on pain of being put out of business if he lags to:nk ar
behind the leading competitor in the race for the banks

urable consideration. Y . y
fa‘é% in regard to the £2,000 in the analy51s,.t'he afl)rfo
ducers must levy a charge on the clothes addtl]tnmn o
the £1,700 which we saw would have satisfied the eq

i mption first made.
thanéniirwthvieais;dpno longer keep sg)a:af)ef i)hu;'
analysis of the machinery—ﬂn:'mce ﬁon;es ua:ﬁ i
clothes-finance; for the banl‘<s rulfa appt:l il
and investments are made in capital anc e
goods alike under the conditions r;xll_derecfl ux;;::: ag’om

& i troubling :
gl I;zﬂe;um‘z;th;rilé say that the.convenhona&l
iy Wf gonsumption goods must inex{xtably exc§ei-
f}?:ntgseocosﬁng, and must create withir; miﬁgyummlg i

ices in corresponding excess ol Il 1
muxzsl;r\l:;ilable outside at any given tlmef. i
“N directly there is any shortage of p e
3 all__never mind the size of the deﬁcxency—a1 ot
i o tio—n of production. To refer to ourd @C oymes,
iis'acrt?;tltll(;e price of clothes exceeddi £I£;:?g ;u;oom e

5 elivered for 1,100
qotllllg t;oiixe;vci}os? ish:?iatgation. It in no wise solves the
is

ich 1 t more than £I,100.
industry, which is to ge i
pmplemthOfri:\;l/umtghine referred to now workri sapect -
Again, ethus deferring still fa.‘x"the.rt t;};eml())re b
capacity, machines, and making 1t | e
maklfn %‘ Itll?e;v unfinished machines to be charg
tive fo :
umers’ mcorr_les. !
o have refrained all thls. e diis
h Wzned when the new machmg g;)abour e
e d a saving 1 / 8
: o low £I,I0
rtainly have cau i .
::unity's income would have d i
an amount €O

mmensurate with
acity of the machine.

time from inquiring what

We need not elaborate this, as
tudent nowadays.

cap & d to every s ing power is
s oun rchasing p!
i grcf;zlll}l/i;egarking, the shortage of p;:arge for products

re to ¢
constant pre e ; market at any
causeg tl;ly ;h:rket against mco(rinefs ;:; ﬁgtin s
behind the carried fo S
. i osts are » gtam edlng
Er tlme'timg order. It’'s 2 bankers’ stamp
their true

entally, this

sting process. Agz:.in,. :n:i iu: ('i'anlln the bank-

e I; uivalent tor WGBS o

B ISns::l When critics say tfia i e

ruptcy sense. o . o
| B i in the incip

i congnus(z):i]d tha¥ industry 18 pergetxiil:ycause b

: mail c:s of winding Up- That is the

t S a o .’)

eIIllenorrtl’enon of * trade 1clyc};lsle 48

i We said earlier t;lat uf) Ie g

ing of indus ._-an !

the. ﬁnanctlnglere is N0 mherent. Sdhost’z;ccmﬂd 3 woupd

pover4 vhethe'r ¢ und; whether 1n-

' with the mor::ly

ivate individuals. 1 v(;

i pnm how this couldv 1f1 !

: dxagraer, and weaver had suc-

il e l;ecause the money Té-

i istence as a
i one out ot DU> was in ex
cessxvel_y gthe cost of their stoc(l;spoSit with producers.
resenting o wda 1 g
£ hoard *’ of consumers there may be

( . ¢ Oh, ye&s : " The
Critics sometimes sa)i‘; or when trade declines. .

n hasi ower

‘ ing-po ge of purc sing p

o Offpgcilgg gisp e ?ttmirstathere pall the time, but
roper assertion &

pparedr. o o ause the decline
becomes more aPPe ¢ decline just tb;i to the bankers

sho}’;’lss ut% H:;,r;l;n the ba(r:x;{ruptcy
ls);sgtjem of industrial finan

f

the soundness o'

t Oft of the orthodox
e of puychasmg

belonging at that time tO

showed, apropos of th

: e
been done if the fa rpl g
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What Will Remain ?

By R. Laugier.

VIII.

v Gfmﬂfz Iesus, meek and mild. As I understand Chris-

anity it mterprets strength in the light of a gentle

serenity and POISE, a sweet reasonableness, patience, for-

tgixfnisstrof enemies, loving kindness. The interp,reta

of strength (““ the will to power ”’ !

5 : ke bower ) as the possession

Zs (;I:lp(;?tte kand of _ tough ™ qualities, appears to me

T iﬁc ] uponh]ust those things for which Chris

: always live. It is also my belief th :
‘ : at stre

Sorr:xsamfzstgdt 11r11 serene harmony and balance of :ri:)h

and intellect; and when these iti :

3 ¥ all

= h’styleu' owner is unlikely to e

i :g‘gson, rtr;ox(']e’}lkely.he will be called ¢ sweet will *’

b(g);hxrh. A It 1S notable that Jesus ang Shake

aving  given expression to the mos;

» are describ
- ! ed as
-~ There is no contradiction here,

Empire to her knees,
When Christianity

y t )
1 on the side of cyit caches human, Jovin

ki :
ure: when Christianig s it

. ar .
cisely the same Wb :S.both likely ¢

The phi
s %hlxggsg];;h;; p?‘et; Or scientist who
work undi % 101t only permits b i
! teacl;lzflstl;rbed In his corner,”” wil becf):m 3 do. T
i of some laissez-faire, howe ; Wllly-ml]y,
thought such 5 ol Ver far-remoyeq

losopher ma b
€r content wii’h i Adam

0 fight with pre-

as no fault

error of divorcing, mentally

e Consumption P v :

philosOpher n * 1 an anti-cultyry) a ;

“ N pro 7 g€, even
consumed. ”” FwduCe a fine philosophy if the

(X3
Progress

cause such ‘¢ p " is used i
€d 1n anti-cultypy) fashion )

Despite his

poverty, despite h;

haver neverthelesg Contriv}e):lte t}glsbbluntneSS, Schopen
e a ¢

1S brilliantly Tacy style (a racj
alone will show that

ness to he

Now the «
: ! Man of th
im . e World ”
polite society called the Hard é’;spo,hte society is in
o

hotable thip
Hothing Jie ﬁs“b"ut fhe “ Hard Cage »

angerous ¢ \ and no :
earing » Sl::;;g"n}f)’- it is the quiet feﬁga,d f;lt c”tll (;;n 3
Cha 3 » the -

We find mucp, thel: Who is calm anq efficient, od

" duct may not be so obvious. But it is obvious enough

Worshippers of strong men, like Carlyle, Nietzsche, ety
are obviously physical weaklings, dyspeptics: ane
neurotics, who in a world of strong men Wou!d ha}\:
little chance of survival; in fact, Carlyle and Nietzsc 9
will probably survive as poets rather than prophets:
for the followers of Nietzsche. . . .! ; e
La Rochefoucauld, who influenced Schop enhauva.é
was a cynic (which means a sentimentalist), and e :,vho
shy and awkward in a drawing-room. Stendhal ‘ﬁon
influenced Nietzsche, and wrote chiefly about .SEdl;;der
under difficulties, was not much good at seduction s 10
facilities. A worshipper of Napoleon, Gtendhal w?]ital')’
such a good soldier as Cervantes, who attacked ™!
chivalry. It is the physically impotent B e
possess a feminine, hysterical hero-worshiP 01 the
strength; the more normal man, and Parlf{c 1t is the
strong man, never thinks about “ strength: ning 2
little man of letters, in his ** silence room,"” 819 erioal
the cackle of neighbours’ chickens, who becomeesat; it 2
about a dull drill-sergeant like Frederick the Géle s
the author rejected by the army who wo.rshlps o are
(Similarly the last thing with which Virtiot®

Preoccupied is virtue. ) i s geniﬂs'
The ““ Man of the World,”” when he 15 10 o i8 &
d bOre- ot hlﬂﬂ

becomes th i
e most tiresome snob an ;
»» The ordindl. ho

bouleval ™’y of
<« conque® that

much a bluff as the ‘“ Hard Case.
of the World ** is exemplified in the

fancies that he shows his virility by 2 o tobi il
€very wom s not oC 5
an he meets. It doe i thin oisﬁc

intensity ang i tit

: quality, not quantity, st €87
count in love, as in other matters. .The Irilt(J)n and lﬁ
lover of taste usually concentrates his Pass_t derﬂand
loyalties. And, i any case, sexual Promlscmsza ISW;
an eighteenth century Venice, OT dards ap 3/3
Some place or time where amoral Stanbe Z onf'
Commercia] civilisations defeat the et -e iﬂte]ligetbe
by Producing a code which all the m:;ter whic? 85
charming, and beautiful women accePl 2 % g sy s

Man of the World’s »* ** conquests t an
Joshua’s: he has only to blow his trum™ 2 7
fall flat,

All this worship of drill-serg
natures necessitated a contempt for ¢
and this contempt alone will lead , f

the common people must always 2¢ > "ct, el
Philosophy, and publish books?
mon people steadily and continud

an 0
eants on pe

11 glve Commof d
X/ishlﬂg. theﬂl 7

traducers.  When a government, W 2 ¢
folk to enlist for a wgr, speak © : 'dra‘l"ss tg' aﬂ‘; i
In the sacred cause of loot, OPP resswnimple A :
age,” then I will believe that the % jst 3‘:’5
scoundrel, 'nd‘vidual o
As a counterblast to the ruthless ’ querorS, d
Wworshipper of uncreative military 7 ral ﬂ'::’
consider Mazzini : — f the ”1(;0‘”'(5{;1‘5

And as it is impossible to drea™ Oyt 1o S
intellectuai progrﬁs of the peoPle ﬂ;‘,’s’tabsﬂ(‘fﬁor ¢
for its physical amelioration—0=S ** ¢ wor P gy
“ Instruct yourself,” to a man .whon hot?s W’d i

daily bread from fourteen t0 S~ thing [ ,;ﬂd,;o”.

to tell him to “* love ~’ who $¢¢ 2 at‘ol’ q“cs U

but the cold calculations Of hels e soct? 65"'0"

tyranny of the capitalist legisi?o" i

was found inevitably grafted g

political progress. e

Mazzini knew the people. He Woup " ther pe
them, fought with ethpein? suffered o e :
there was a practical arﬁsbstatesmanﬁ
Wise man ever despises his felloWC™

(To be condinte®:

!

|

i bl]]]dlrSt e
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London’s Galleried Inn.

It ?Sozdlibeéz is good beer, wherever it is to be found.
Al ;1;11 too‘ rarely sold for anyone of taste to
Which g eharc}utectural vulgarities of the building
Mook mazb 1 ouse the cel?stial barrels containing it.
eye; but if g and chromium plating may offend the
foung i, 'Conj}; nS:tr'ne strange chance they are to be

lon with beer of honest quality, the

Palate d
ignored_emands that aesthetic considerations should be

The
“'hf?rerfirzze }IIJOt many taverns or hotels in London
* When fof t beer of sound brew is to be had.
USed o oy 0d, make a note of,”” as Captain Cuttle
Vith one ogih The Editor of this journal is acquainted
k is ese exceptional houses not a hundred miles
StaIlding ; olbf)m office. But there is one inn still
sells goodnll) this strange metropolis which not only
€ Past Ieer but is in itself an unspoilt survival from
almggy S escape from the demons of demolition is

S
Woulq o rracle, and, speaking of Captain Cuttle, it

Tequ; i
-l frj “duire the great brain of Captain Cuttle’s nauti-

> W0 you may remember once modestly con-
}tl;‘ point of his observations lay in the
em,” to speculate with proper Pro-
busy LouPon the unlikely gresence of this tavern in a
i s on _thoroUghfare_

gl'e IGaSOI?et 1S the Borough High Street; and perhaps
flckens is Why I have already quoted twice from
e ot i that- this High Street and its environs are
Is aSe: ensian associations,  For here stood the
the 20t St Where the Dorrits lived so long; here still
errledi(ﬁal ®et, Where Mr. Pickwick had supper With
il am Students; ang here was once the White Hart,
o eller was the boots, pulled down in 1889,
fifte,, 8 \vhin ﬁoned in historical record in 1406. The
(‘r'eenth utc Was pulled down, of course, Was not
"’n:ied ing 1o venteenth century, a three-sided gal-
o suIlt round the courtyard where the horses

WaA Compa i €8an and ended their journeys.
I“I?\ anq g 1o hostelry to this famous White Hart
leﬁeI Want t\the George Inn. Yes, it is the George
°0rnd Sideg © tell you about. Two of its three gal-
hop 3y Whj aVe gone, demolished by the railway
g delf- Uses its ancient yard as a station for its
iR theteDIVeW traffic—you see how tradition still
the K it Wl\ but one side still remains, and the first
2 Qop iR Strell astonish you. You might walk along
eet a dozen times, and ride up and down it
Spegg ¢ 2 gu"s Mmore on top of an omnibus, and yet
the ally at 'de you would probably miss the George,
e ?ard' ans 8ht, when two large wooden doors close
oo, only a little side door permits entrance to

ten .
of P ine:

the Dsj !
; 1‘(?:- Ge(;lre the yard and there you will see the relu':s
e grlcle inge' Tebuilt in 1672, mentioned in StoWS
sz]-n Olng 1598, the small-squared window-panes of

?_hq g]')‘abov Otor almost below the level of the yard, and
xmb@ llast‘Ered €0 the first and second floors, galleried
{:Qr,hi? TVIt.h the original seventeenth century
t}?slloﬂ Yoy__. 'Bside the inn—if the licensing 1aws wil
by Co 4 Thep, 208 Will find an interior completely
Taq‘%iffee rog. S Mothing of the * Ye Olde ™ about
:‘lhe T eatsrrl Here is the genuine article. PeW;
tthy Mg it 8tandfather-clock ticking, COPY o)

auéhllot AMing at the fire_ the fire, uRIOTtUD"

Dot : oal fire, and often of a cold night unlit,
unch time, when the hop factors an

market gardeners of the Borough still come, as of old,
for their food and beer.

Unlit! Yes, because the landlady, the Miss Murray,
who died last November, was not one to encourage stray
customers in the evening. The hop trade—the Hop
Exchange is near by—kept her going, and the hop
factors were welcomed to her ‘‘ mid-day ordinary ™’
and supplied with vittles and liquid nourishment worthy
of such customers. But at night she received and ex-
pected only a few special visitors, who were welcomed
into the snug—there is no bar—and who drank in her
company. .

She would not refuse to let you into the coffee-room

during the evening canonical hours, and she would bring
you a tankard or two with a smile, and pass you the

newspaper. But she never lighted the fire: perhaps she
knew that her beer was so good that it kept the cold

out in any case.

She never offered to show you the old bedrooms, lit

with candles, with their four-poster beds, for she d1d not
encourage tourists or such-like folk. Her ]egxt'xmate
hotel trade had gone, and she did not like the notion of
people lying for a night in her four-posters just for th:l:
experience. Miss Murray was a character, and‘she rule

the George with a firm hand. She never provided Su}?-
day lunches, and refused a hlgh. political Personagedw;] 0
wanted her to make an exception for himself and his

friends.

When Miss Murray died we happy few who are

d with the George were terribly afra{d that the
ny would pull down thg remains. But,
nked, the building and its tiadxtx’;‘)lx:: ;r;

eserved, for the present, at any 1a e G
{zd?/e ﬁllilo succeeded her mqther' ﬁfty-sm.tyer';lés/{zligoo(l)g
the c,are of this ancient cogchmg inn, lgftf i z;ln . y,e i
to her friend and companion, who had for

istant.
be;?) f;;f ;Ssévell. This year, as Est yfhar,gillsizils 'hgﬁc;
eraniums hanging 1rom e ies;
t? rse:s lt:set fear 1 shall hope to sit some evening ;11110:
Iypgir-backed seat in the coffee-roc:im and \I;):gh;?gsh ali o
h the window 2

before, watch throug! O et e s

/i ks and parcels rumble ou /
mthtsﬁs)rsses, azfd fancy for a moment thz}t th}ei %ran?d
Stotlll ¢ clock has stood still, and that outside t a.bya
fﬁirz are no such things as London Transport omnibuses

and hooting taxis.
But before it is to0

Jady will take time by th 5

behalf of her property wit

George has survived till now
the demands of commerce may s

acquainte
railway compa
Heaven be tha

late, I hope that the present land-

e forelock, and seek interest on
the civic authorities. The
by chance; but chan.ce and
till bring about its fa]:.
i < an ancient monument,
i Shfm‘ld v gﬁiﬁggtu:ngguﬁo?thy of preservation th';u}
v a‘mod tower and battlement; for 2 castle is the
many @ o eat of power and was probably the sc.e)n(t‘
g g Sd bloodshed; but an inn of sucl} aucun(l
qf e ia)zast simply of centuries of good (‘z}hnIg, g'o)o t
e o d good sleeping. Perish a hundred ancien
drinking, and g e

!
castles, but save the George:

Notice.
All communications mncernin.g Tue NEw AGE should
pe addressed directly to the Editor:
My, Arthur Brenton,
20, Rectory Road,
Batnes, S.-W.13
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The God-Drunken Man.,

T ier’

agaiizt zcio;r m-?tfa nl\g:.s 1;1a¥1gler‘st admirable crusade
about Spinoza which are, to HSI; R SFatementS
; : » y the least, misleading.
m:crlr; :;t g)rzlnns go correct the impression he will hage
) csp” ;ea ers who are not familiar with the
v e;ause I have found in Spinoza the one
i inc1s?ip er whosg system can parallel, and poten-
Sl ude, th.e discoveries of Major Douglas
e urtllllver§e is, like Douglas’s, a non-mora] one—:
de,a i ’wi ;t 1s moral which works best. ““ We en-
A it' oofi _,bde51re, or long for nothing because we

e beg » but on the other hand we deem 3 thi
cause we endeavour, wish for, desire or 10111g
) g

_our own notions of reward

I();lzxdxt ttg; tv;>j1;r t1?183. of justice we ascribe to
logico-Politi::al ?1‘ asyl}lm,?f ignorance.”” Ip his ““ Th
s »r\z?l?se he attacks what we now ezf]i
oy R .the most destructive Teaso 13
B S miracles: ““ Most people thi e
Yy understand 5 thing when they havf]z theg
ease

to wonder at it
Writ, are we, he as And as for the auth

Teason?
to assent?

“ the will of

handwriting of God’
X S
b ;x;l tlfi):t;a:vn};ﬂeflt s considereq the
0
sl Gth(;z,letter, Which is mere] th i
T unio‘ s Word.” g, far er;m eUYEﬂeCtIOIl
€ISe into a peby] ol
OUs entity,” a5 )
) B,

Laugier sa :
ys, Spinoza ig
the great System-makers; Peihaps the most concrete of

8reatest of crimeg to

ndividua] thinge 2 The mo
understandt}(;lggs,', h‘e‘ demonstrates v ;\l;e understang
- [ Quo magis reg £ € More we

ligimus . o
’ 50 Magis Deum inte]ligimps 2 ngulares inte]-

for Spinoza’
; Za’s character, ;
°Zn? tI}){OfOI_mdly religiousezﬁlt b sentle and tolerant;
€ Missionary zeq] of :

Such as do byijlq

“ Be L
said to lt)‘zéi)e:d)(ieIISlon',
there is 5 gre
jOCuIarity are
they are nof

i he writes <

and ]aughter R (
; irri

at difference, P X

choly?

M :
self of itl Y Teason i thig,

: No delty. ave COHVinced my-

nor
anyone save the envious, i

enience, 10F
other thing
man; bub

Pleased with my want of power or inconv
imputes to our virtue tears, sobs, fear, and
of this kind which are significant of a weak
on the contrary, the more we are affected Vil
p}easure, by so much do we pass to 2 greater quf.ec e
tion, that is we necessarily participate in the~dlvu']
nature. To make use of things and take d?hghtu;
them as much as possible (not indeed to S?t.lety’ g
that is not to take delight) is the part of a wxse'mae]k
It is, I say, the part of a wise man to fee Irtlsake
with moderate pleasant food and drink, and tOlants'
pleasure in perfumes, in the beauty of growing F s 0f
dress, music, sports, and theatres and other pla(t:o his
this kind which man may use without any hu ¢ wi
fellows. . . . This manner of living agree® .eswhefe'
our principles and the general manncr of lifzy
fore if there be any other, this manner X
best, and in all ways to be commended.” (¢ Gpin0%
As to derivations, it is surely misleading to =y Sn
begat Schopenhauer *’; the latter’s philosophy d;
least as much from ““ The Critique of Pure Ee;sig P

the “ Upanishads *’ as from the a4 Ethicsu I someﬁme; |

IsSm is certainly akin to the Oriental. peen
fancy,” says Mr. Laugier, * that there hasm
eternal struggle between what I call the G{‘eek ourse:
the Jewish mind.” The notion is attract}}’e:
and Arnold made great play with it in
Anarchy,” but some of the facts ar¢ unacco '
Which of the Greek thinkers has had the grea
on European thought?—Plato, surelys Y= %4
the greatest and, because the most eloguen™
dangerous of the Puritans. Spinoza,
Platonism, was as we have seen an :
Wasa Jew. On the other hand the <« Ethic
OWe a great deal, if indirectly, t0
Platonist tradition—*‘amor intellectud 15
“voi¢ ¢pay”—so which, as Heine might
the Nazarene and which the Hellene?

o 22

The Films. 1
A Year’s Pictures.

Nineteen Thirty Four was no vint 5
The American ﬁlym took several furthes Stcpeind
é) mediocrity; Hitlerism has for ‘en

erman cinema; and no new RusS‘?
shown in this c(’)un try. On the other h_an ’eﬂicienc)be"‘:,
have begun to show not merely a.'teChm
parable with that of any studios 1 |
than that of most—but have @
standard of artistic merit that ghis 8 on a8
dreamt of propliesying even twelve in stil b
tunately, native producers are if the o castio®
importance of intelligent dialogu® a%
parts actresses who can act.

My selection of the twelve best filt?
follows :—

Best all-round picture,s ‘ 10° ¢
(English). Excel]cr?t alike for dlre?éhc?;;,
acting, dialogue, photography, ancsig
dard applied to a theme of more e
made it a great film. 3

Most intelligently directed film,
(English.) 1

Best *“ documentary,” * Ombres 2 dag?

Best adaptation, ¢ Of Huma? R

Best adaptation of a stage P12
Knows » (American). i

Best ‘¢ musica],” “ Evergreen 2] (Eﬂp

Best film with music, ** One Ni

Most delightful film, * Liebes K°

jind
fo

s Of IaSt y gl
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Best tray S
imerican), earted picture, ** The Affairs of Cellini
“astest. i v
MyStery.,,movmg English film, * The Scotland Yard
Most amusin «
T should, giim,

iscusseq
angd ¢« T fil

bairs 100 Per Cent. Pure ** (American).
ms “pz .add thift 1 have not seen three much-
he Ir ) rime Without Passion,” ‘“ Jew Siiss,”
the Otherg E::yDuke'” of which the first is American and
* Man obflSh' Ijour of the most-boomed pictures of
and « o0 Of Aran,” < Blossom Time * (both English),
Street » Amen? Island »” and ¢ The Barretts of Wimpole
worthy picturnmn)—ﬁnd no place on my list. Among note-
¢ Rouge <5 I would include ** Les Miserables,” * La
Sa.ns Nom, " (‘:cs Messieurs de’ la Santé,” ‘“La Rue
hsabeth & a'ﬂnd‘( " Le Petit Roi ” (French); “ Anna and
M) Then?,] . The Testament of Dr. Mabuse " (Ger-
N;I‘ e Worlq ChOUSc O’f Rothschild,” * Fashions of 1934,”
e and‘baﬂgcs, > Viva Villa,”” ** Little Man, What
hri @ ut only for the sake of Garbo— Queen
enn:ef,'ca"); “ Forgotten Men » and ‘‘ What
), <"?” (English); and ' Reka’ (Czecho-
¢ year
et iy, Sooatest disappointment was Clair’s * Te
mildloc"ity that th;o’b @ pretentious production of' such
Ntertaias est one can say of it is that it was
The Taining in part
i St work of thp‘ L = ; i
chagesy, VIO gave ys e year was, of course, again done by
& RIMiclegis e other delights, * The Steeple-
L Ove Y Mechanical Man,” “ Lullaby Land,”
. tach \\”Orth Giantland,”’ and ** Grasshopper and the
begy VIOPSlY, no t any twelve average feature films.”
Les]i:“:tlng perfor“o people are likely to agree as t‘o tl}e
OWard jn "‘ngn(:c of 1934. My personal choice is
inte.. SiNCerit f_Hlfm:m Bondage,” for the sensitive-
Mau erpret.atio ¥ of his impersonation, and the fidelity of
Sham_ N of the character as conceived by Somersct
Davip OCKHAM.

“Tp The Theatre.

e :
;l:()duced ;‘;hétq&ﬂeaded Boy.” By Lennox Robinson.
tha * Magic Of‘ra Allgood. Embassy.

plethdey‘ are atth]e Irish Players rests on the simple .fact
oIng v, ’d‘Ome in the roles of simple, ever}rq:\l}'
Sig, Lts Serve()l ay actions. Of course, they are marves
onq) g h“mour by their dramatists, who prefer reality,
o Fageqy,  Omedy, farce, tragi-comedy, and occa-
\ngh elemgm’» to the polite inanities of West End comedy
T Witticisms of the Aldwych Scioot. < The
Oy ” would, no doubt, be an extremely
Wit O)fc 10 knf Played entirely by English actors and
ho - See g, "°W their job, but I should not P&
atllx):oqucﬁc’“- It takes Irish men and womemh
b Nglo.q. - iNcOmparably more realist than the senti-
r‘)mis D as th:tkon’ to squeeze all the juice out of such &
RS Mop .Of. Duffy pére, who extracts money afld
" Price 3 €y right and left from the Geoghegan famnly
Omg e oun t“Ot bringing a breach of promise action,
Q&P i'hr; ! {:"icf‘zuple go off to the village priest and be-
fo. & €n >
R )"c(“,h se Iadmiration for both Sara Allgood and Maire
i dqmiannot B aiys Mrs. Geoghegan and Aunt Ellen, respec-
ty ]a“n:at eri me to the fact that the Embassy stage
“’li{\,(’“ks No 5 rthur Sinclair—as John Duffy. Here 1%
}"fé tegy’ Who ner young, and completely unremurkn};lc as
S, Mo 8es Ure ed not open his mouth or indulgf‘ in the
iy (‘1(.\'“"@ ()f ;)r even facial play for the nudfcncc l:}
Breeg o ];]n?‘. The dramatic tensity is hcnghlf‘nc
h'it(' steps on the stage. The mer¢ zuthq
Sin \ands is more effective than the whole O s
Clair is .Sl-Of an ordinary actor, and an evening
\\;{y ‘h.rec"hit‘ }'l iberal education in the art of the theatr¢:
hﬁs lth g’lt I]e hﬂ]e Would he for the screen, and what a
Enq Ueh Casstnot gone Hollywood.
"téxinme;,t % Lonno.fz Robinson’s comedy is th
» In the highest sense of that much-2

air i
rticularly

e very
bused

word. Its run at the Embassy ends on Saturday, and dis-
criminating playgoers will have missed something they can-
not afford to miss if they do not malke the journey to Swiss
Cottage. VERNON SOMMERFIELD.

““ The Dominant Sex.” Shaftes-
bury Theatre.

Good plays, perhaps the best, have been written with no
moral; on the other hand, promising plays have often
suffered from the author’s not knowing his own mind, or,
what comes to the same thing, from his inability to convey
his intention to his audience. In Mr. Egan’s play, for in-
stance, which is the dominant sex? In deference to Dick,
Angela gives up her job and has a baby; Dick, with a very
bad grace, plays for safety in business so that the home shall
be secure; six of one and half a dozen of the other, so far
But the curtain falls on Dick dragging the reluctant Angela
to live in the wilds of Dorset because he needs—a woman
wouldn’t understand, of course—he NEEDS the smell of the
byre in his nostrils and the good clean country mud on his
boots. So the male wins; though by every standard of
decency, intelligence, and charm Mrs. Bonella and I were
agreed that Angela left her husband standing. What. made
us both uneasy was the suspicion that Mr. Egan did mot
dislike his hero quite so much as we did, and that M.
Richard Bird, who played the part with all his too too solid
charm and his more than ever tortured vowels, was mean-
ing to be attractive when to us he was most revolting. These
are personal opinions; one can say with more certainty that,
e enlists one’s sympathies, the play lacks form
and direction. It is too light for tragedy and much too tragic
for comedy. Still, the amateur of acting will not find the
evening ill-spent. Miss Diana Churchill has little support
from Mr. Bird or from Miss Ellen Pollock and Mr.
Henry Hewitt, who manage the sub-plotz while‘the two or
three good minor performances carry too little weight to help
her; but by sheer talent, wit, hard work and beauty she
malkes something almost human of‘.‘\'ngela, and t‘urns an
indifferent play into tolerable erltertamment. If in yetar:
to come Miss Churchill is recognised as one of our greates

actresses I shall say, ] told you so’; iffnott,] she lwill have
‘ i role.

‘ay her remarkable equipment for the€
R ANDREW BONELLA.

By Michael Egan.

whichever sid

LETTERS TO THE EDITOR.

FASCISM AND SOCIAL CREDIT.
Sir,—Mr. A. K. Chesterton’s original letter of NO\'el;I"lber
29 contended that.we do no “.strengt‘l‘len our cause b:v’
referring to Fascist economic policy as “Planno:d Poverty,
added that in QUi malke *“ a ludicrous state-
December 6 we defined the basic fallacy
the State is more important than

the individual,” and (b) that & lz\b()}xr-tlme v_i.e., W'or:\t;—
is the only proper title to a share in the common W :ﬁori:
We then set forth certa‘in facts, and quoted I;aslt;';s:n::llslt o
ties to show that a polxlc:'y bnied upon (a) an (

i overty.
e r(‘SLlll't (lgez?xrl;}eerdq) Mr.) Chesterton asserted (a) that
«“ rII?c rcir:tzorest of the State as the mtfflre:tth'(]){ “ti]:](i
totality of its individuals * (but djd not say what that -
bt :L}" was): and asked (b) ¢ What othe; anf!e is there to
terest = Wési: a ' oo
s thle' C()Ofmll))::‘zgn:‘bee?'“zhoc;:?gointed out (a) that the
i 4 ?ur {clph)c State is to remain in power \\‘lmtcv%*r hap-
mterCbl'lo'lc the interest of the individual is economic free-

1 [“ ecurity, which implies and inc'ludcs rolcnsc' from

o an’(“.:ﬁ';-ry hl‘lm;’lﬂ toil ; and (b) 1hnt’m. a modern indus-
“l-l l|l'I1~l](f(('.(;r;ununity the mere fact of being a .momhor of
R ity is a proper tille to a share in the com-
. (‘ommun\l\:\ {lu‘:n showed that a decade of Fascist
3 hnd‘ produccd effects cxhibiting o

led with “a maximum

and
ment."”’

In our reply of
of Fascism as (a) that “

such
mon wealth. !
iment in Italy
experiment 1 ! R
wry,’’ coup
.3 moderi machinery, ity mmakim
e 0.; of work being given to manual labourers ' and
oun 4 ¥ S :
iy sced three qucstions relating to this situation.
“elhl;'C letter of January 3s Mr. Chesterton refers to
n his
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letters from Captain Story and

attempt to answ
pts er our three questi
considering the points rajsed . &

L.68,” but makes no
s. Perhaps he is still

In : .
the meantime, taking as our text the fo

eech deli i
, i3 ls,d:lgl;:r:ei by Mussolini to the
tomel;o;tunalely, the Italian
S o eat se'"ueral times a d
ow that it
—(and noting the

llowing words
Italian Senate

people is not yet accus-
ay. Its standard of living
L and suffering less,”

s fortunately,” ¢ scarcity.”
with our phrase e

)—the following facts regarding the

ed a.side by Mr. Ches.

relati.nn to Fascist eco
pudding is in the eat:
at all, but very ‘¢
2

(?)—to poverty-stric

Shoringl(3)ka < » 1930 (note the date)

standard

and suffering (l)éssh?’mg
S 1S not a process t'hat
Economic Lipe
called “ Fascism
eferred to above
O the League o%

! (I) Unplanned
Here are th, ralism "—followed
checked b e facts r
e y reference ¢t
nomic Survey for 1

Italian national incq

They can e

. Itall') offoqe-third.
1an forej
Teign trade was Jess than half th
€ volume
the ports in 1932
€ population was

800ds cleared 4t
ﬂ 19'3: \Vhen th

Iloductlon of plg ron in I()l; was

Budget deficit in
5604 million [jre,

1928, was 1,618

picies in 1931 reache
1,000.  That is fiye 4;
'I‘9tal of Italian v
Vage.carners wholl
In December
only‘ 105,454 we,re
v I'c.Jr forty weel
is paid, at a mj,
1S no transitiona]

y unemp]oyCd in
1931, of 982,321
:‘eceiving benefit
S contribution o

) 19341 1,018,000

nly three font

roll or w and sal(u 1es 6 040 lllll. I
ol f A\ ages
) 1i ()

age-earners fel]
irector of the International Labo
Signor Biagi, Secret J
R in Corrierq dell

t
Betw
een Ju
June, , and Docembor

as a result of

b /di
r (hol? of approxin
9 and in November
ard movement
particular inst
Moreov.
> Moreover, we
) we
t many other :

took place in 192

general downy,

Mg 18 per cen
=3

adjustments
¢ S Were
ma

BU{-— fOl fun. tely the I alla € 1§ not yet a S
& P
3y tal 11 peopl

aceu

to eat several times a day,” and so it ‘‘ feels scarcity and
suffering less.”
H.ere are examples of the percentage cuts in vario®®
Italian industries :—
38%

Chemicals .... 20—25% Silk Weaving... -
.. 30%

Rayon %
0% Jute  -ieeoomnicee

gtl)z;fs - 30—40% Metal trades . 23:2
Wool | 40% Building ... - 300
S 27% Mining ol Soss 30%

T,fllis process was still further developed by the extens;::
all-round wages and salaries reductions enforced by Gove

ment Order in April, 1934.
a
5 Th.e whole of this process is nothing more o b ::iﬂ'
ascist Planned Poverty. Mr. Chester ton’s <O
A one scra.P

(Dece.mber 13) that we brought forward oy 7
of evidence to justify the description of Fascist econ(;‘old
policy as ¢ Planned Poverty * ”’ did not and does ot
good.

.We certainly expect him to deal in a reasone
with the evidence set out above—and not to a
mak'e a getaway by saying that it * bears no
‘r(elatlon to Fascist economics »’; nor 3

morale "-value of having your wage L 2
cent. in order to be ‘‘ absorbed ?’ into productl_ve ]bﬂVc
try ”; nor by telling us that * Mussolini
Not advanced still further along the path of ¢
EbCCQUSOy it would seem, they « must be dependent
szrasom(; ex_te“t: on international ﬁnanfe”),
G o4O ev’(.le.“ce shows that both Jtalian 0
bErman Nazi-ism have done nothing, an can A

ut act as local national implements of the Wo.rld )
of the Credit monopoly. The reason for this 45 ‘“ouﬂqcient
seek :. Fascism aims at autarchy, which i 2 S?,]f-s([or e
giale-organisatim, but is not—% fortunate}’ e e
ankers)—a financial mechanism e

ec : 5
onomic freedom and security of the 1
FrANK S ety

Genera

The Green Shirt Movement for
w AGE,
science
rob]cm o
abour i

d argu™ ent
ttempt 17
altima®
high

whe d
an
im
Fasanothl“g'
arch!
10

aber
Dcce:n ; el
ey ucﬁ"n'
f pr 7 e?

De, . f
Mr ar Sir,—In his letter in the NE
inc. Chesterton says: ‘“ Though

reasin, .
it will lg extent helps us with the P come P50

g always remain true that man’s | 1 put :
will al 7 i . ditor cou rmn
mor Ways be required.”” No Social Credi e ot
P"n-te clearly, but 1 have underlined t° it g Mt
;t' S Then he goes on to say: The buf(?e"i‘ i
fa, ently be borne by the entire able-bodi¢ ' 4 what S
th'”s’ "o matter how short the working da}d.ulf popt i;;iﬂg
st 1's mean except that the entire able-bodied 2‘t i e

hall share the S L atter how shO.
day? Wh A ) 3 s €01 : :
busi en I point out that this means & el *p®
o Siness every day to put in our two-minu® i of 8 4
mi‘: all very well for me to paint fﬂncifu' Pl: 1o o\‘.na
\«‘llte week, but I have merely tale? hl(;n 3 How} 0¥
iy Eo matter how short the working ;;y. 'S all Perhﬂi’;
Tk ow short the working day will P® as one ol
he fi‘y be only one-minute weeks some age i W
q \\;1!1 te_ll us how long the week wi W
aly 1s at its shortest. y
o do not quite agree when he says Ehere
r more labour instead of less if ‘- M 1igh
sn Oposals were to he employed- There "wor
tOudst remember that a great deal of r_he %
ok ay is unnecessary; in fact, it is Slmiiu =y
:tax.lce, men employed on “* Eat More qu‘l;xrg‘-’ p,isinf‘ :
axing and rates offices, insurance works @25 "
of crime.prevent: ) ¢, and > aho e
a ] me-prevention worlk, penal WO'™ imif“sm % o
in arge degree, advertising, poor m\,cn with ;;)Crcﬂ"ﬂ,
Sil{l;’ _bcggmg, soliciting, and SO on- g gca‘ et ei"g

Y jobs still in existence there ¢OY e‘t;1 er 7 i"ﬂ’
olutput of goods and services, c\fen.\\"lo outplltlh'cﬂ(f‘: (0
f’;’yed upon them, as witness restricUO“ I whole: \\"'rl'guf
Jobs out, and making work go rou2c rc:‘-‘ur} b
agree that ¢ LIDR < o 000055 oS
be that there is a great deal of V¢ 3’0 i with
done, but I do not say we coul :
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than gt
alive to.g:leser}]lt’ and, again, I am not sure that the people
trouble of }:i :inould be in s.uch a rush to save posterity the
ne trenches g_ some of it. We have been in the front-
could do ity quite long enough without a relief, and we
a respite. Witness the suicide figures and the

2 19)516
on ;
More worj poor relief. Let us have more leisure, not

It mj -
late Lof-g; tl_ll :: }:“tefest Mr." Chesterton to know that the
€se islands co:;];lme said that the whole population of
;in:l;l; p? Week!produce all it needed to-day by working
i’ the ;iEn‘c‘lsu(I,? have liked a few words with Mr. Brown,
3920 With the Kr thi? Soviet Union. I was a hostage in
1d coylq B hiasnzu General Kajanov’s Blackshirt Force,
by P_"Oduction « bm an eye-witness’s account of distribution
tif he refers t0)’ some other method than via money,”
G an_ account ofstc;me of the last week-end papers he will
N 3 instance ) ¢ method employed, though in this par-
pong;ve grain ¢« ofe U{Tenhghtened Moslem peasants refused
e hafi the worl:hexr abil'ity to produce,” and a Moskoski
thanta. each of paying a visit to the silly peasants
Via Oney, according to his need »’ by other methods

T. H. STORY.

! N
S ir,\:ll;" ADAMSON’S ARTICLE.
timg the att::‘:-g now given Mr. J. Adamson’s article
Sidg, . Printing | 'on it should have received on the first
comm » L wonder if anyone is still willing to con-
co:] Nless 1 :ts on the matter. 4 5
1
prO(sitant deﬁciil::;dersmnd it, there is shown in this article &
taiﬂlycers When t{ by the amount of money expended by
; \ndec the 1€y originally laid in their <tocks. Cer-
o rercl:,lves of sound finance, producers are ex-
o o er this money and maintain the stocks
eﬁc'ency caused is constant; whereas

rates of A and A+ B should give an increas-

Sure > byt
ly differey,,
lenc

anyq \
1€ enlighten me on this point?
M. W. GorpON CUMMING.
S; 13 TH
“'h‘;’t\on Inolls-'NEw AGE” AND THE PRESS.
ey, s 1 g ‘(o8 through the files of  U.F.A.” (Calgay
ur;lp’&sme"‘i\’neds Tuck by the fact that Tue NEW AGE is
he. . On o Pon ,:,n that journal; and this was particularly
Aeaded ‘“the lea ee by a perusal of the issue for the 3oth
Q'h. . l'“T)thesrtpage in that issue there is a paragraph
at lt“Ell'y r;.lge. 0 Social Credit Leader,’’ i.€. the late
2 least h ‘Umpe, nf would have thought that the Orage
Da, fong R fecei\? Tue New Ak (15th November), would
anrt‘“ulaami‘ Or < a passing notice, or that of November
rd alsnrl-y as bothages own illuminating reminiscences,
%eage’s 0 View contained so much Social Credit history,
to ditorgy; of‘.ﬂ‘e fact that Tue NEw AcE, under
h&;hentiqha"e beep, put Douglas on the map‘n There
3 “Xten Tuy, N" a deliberate policy in this country never
Ndeq  EW AGE; and this policy appears to have
the other side of the Atlantic. S.B.124.

§i
ti oy, TH
u;: i :he ’eft FLEET STREET GHOST.
(85 2nq }ndOn o Street Ghost is walking again.
F]%lsbu s o respondent  has encountered the appari-
“nqt Stpe. RhOd[e)efl out a message (o the Rhodesia Herald
t D St ey 2):  When questioned about the ghost
gho]f ‘heed])’ cha are said to cast a fearful look round
Sty vy Choge 'nge the subject. What a story they could
O, A Qn_s Conve j‘\ phantom editor, spectral prinle-rs, and
e Qg e~100kiymg a spirit journal to spook subscribers:
Mg thing Seq | 'ng office with a light which never Was
i(‘l{,.se‘kg & lilce the el Ifhantom editor is a legendary figure
}’24(0 Voo Bhost of S8 Dutchman; and it is said th
y e .Ifted, SO Van der Deacken was laid when his
the b]the phantom editor will at last enter
Oken, Th ack-magic spell of the Money Power
¢ story reminds one, in some Ways: of

A cer-

the Arthurian legend; and, curiously enough, the ghostly
editor was in this life a Cornishman—and his name was
Arthur. ** TINTAGEL.”

SEMI-NUDITY ON THE STAGE.
Sir,—The reference to this subject made by the Bishop
of London on December g last represents ithe considered
view of a large section of the community.
Members of this Council who are frequent theatre-goers

for the last two or three years, reported to the Council

have,
practice of extreme undress

their concern at the growing
on the stage.

The Council’s Plays Committee hav
views on the subject as follows:—

Even if it be contended that the diffusion of sex know-
ledge together with present-day customs have lessened
the effect of this development on impressionable minds,
the Committee still strongly maintain that there is no
legitimate comparison between nudity or semi-nudity in
art schools, bathing, sports or normal environment and
that which is displayed in the emotional atmosphere of
a crowded theatre and sometimes exploited in scenes of
sexual interest or association.

In the opinion of the Committee such representations
by their lack of modesty and the frequency with which

« they occur are calculated to excite sensuously impres-
sionable minds and, in the opinion of a number of mem-
bers, will tend to degrade audiences which include

opposite SExes, and particularly those of an
ble to sex influences.

at the protest of the Bishop of London

the elimination of any practice

ffend many and is not, wWe
f the theatre itself.

e embodied their

couples of
age suscepti
It is to be hoped th
will be effective in securing
in this particular which may o
venture to think, in the best interests 0

Yours faithfully,
EpitH NEVILLE

(Chairman, Stage Plays Committee
and Hon. Director, St Pancras
People’s Theatre).

Howarp M. TYRER !
(Secretary, Public Morality Council).

OVER-CONSUMPTION.
ir,— i f the fact that there appears to be on
e ry and get the community

i ign to t
foot a national campaign mur
to consume more of the prime foodstuffs such as milk and

bread in order, presumably, t0 bridge the gap as be‘t\veen
over-production of the one hand and under-consumption on

i i in mind that
I think that the public should bear in min
e hen consumed in the human body

both bread and milk, W :

to excess, act as poisons and tend always to cause clogging
J . . .

and congestion of the tissues. Particularly is this the ca:s

in regard to pasteurised milk and white purified flour &

its products.

Average individuals suffer
s colds and catarrh,

put to faulty metabo.
of food material ingested and elimind

i and the Milk
) agents as the millers an
o R pmduceirsscha:ge their surfeit supplies upoen the

desire to d : g
F:r"::l market it would be best for them a}:\;)f/s “fgi Cs;erhe;:e
f]he truly .impoverished members of sf,oaet}

{ _are first rovided for- .
i ! S well nzurished on a balanced dietary

Children who are oo allowed to have additional milk at

at homeé should not ! Tt human System may break

as excess mil t ! :

(sjchszl‘into fatty acids and is oneé of the p;lmed(;:;uszs lof

lc:; phatic engo}gement, with consequent tonsil and'g andular
: TAY.
t{oulbles.-—Yours very truly, R. Ernest Wav.

m such commos
are chiefly dug,
the balance

considerably fro
and these
lism when

complaints a
ted is upset.

not to germs,

Pecuniae obediant omnia (All things are obedient to
ectt _
money) .——Vulgnte—Ecdesmstes 10, 19.

s a bow without an arrow.'’

é A man without money i
(Old German provcrb.)
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SOCIAL CREDL[SQIKIEE[LNE CALENDARS CREDIT RESEARCH LIBRARY

can be used to advantage during the next few weeks to

Social Credit:
make new points of contact. Each 31d., 3/~ doz. post pd., Books and Pamphlets on Socia’ ———
from R. Ernest Way, 3, Woodlands Terr., Glasgow.

BRENTON, ARTHUR. 5
Social Credit in Summary. IC.

Key to World Politics. I
aiF ¢ : OXford Street. Rz Vei){ o(f) Finance. 6d. s 2l
ea Through Consumption to Prosper
Charming Czechoslovakian Idyll Missies
“REKA”(Young Love)(y) & ““PUSS IN BOOTS” (u M.

o ion’s Credit. 4d.
. Children .under 14, hnlf-p.\:ics Matinees. 4 he Nation’s C 4
Special Children’s Performance PUSSll-N BOOT! DEM ANT, V. A.

Saturday, 11 a.m.  6d. & 1/
This Unemployment. 2s. 6d.

° ° 03 God, Man and Society. 6s.
Social CreditReading Course || overss. o5t ’

SET A. Social Credit. 3s. 6d.

1d.
Sl 1 anual. 5S. System- _“¢d.
: Comprising :— The Breskdown of the Employmed, Cva) 2
Social Credit in Summary (zd.). Canada’s Bankers. (Evidence 2
The Key to World Politics (zd.). The Nature of Democracy. 2C party
Through Consumption to Prosperity (2d.). The Monopoly of Cre:il;-ts ;3 The Labou®
Social Credit Pnnc:iples (zd.). These Present Disconte
Post free 6d. the set, Social Credit. 1s. e
SET B. The Use of Money. 6d. g4
Comprising :— The World After V\{ashmgtl(:j .
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