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France, and by what process they are helping her to
fl(c_cumula’ge reserves of gold. The bouquet which
W.Ailrth’unar% > hands tg the Rothschilds recalls Sam
eller’s reference in' Court to Dodson
Mrs. Bardell’s attorneys : e
‘ What a wery gen’rous thing it was o’ them to have
taken up the case on spec, and to charge nothing at all
for costs unless they got ’em out of Mr. kPick\vick\?”
It will be better to assume that if Rothschilds are
as a fact, helping France, they are doing so for busi-
ness reasons. No doubt later developments will help
our readers to test the story.
* * *

Meanwhile it has been clear for several months past
that France has disturbed other countries by accumu-
lating gold ; and it is not unlikely that the scare now
being ra1s§d by these other countries about a ‘* world-
s_holx;tage of gold proceeds partly from a desire to
%:/‘a e her appear responsible for the phenomenon.
Ones?otxce, incidentally, that M. Moreau was reported
of the_P}tgember 25 to have resigned the Governorship
o ch %nk of France for reasons of ill-health. We
inpe (e) aﬁl fully recovered on the following morn-
2 gV-‘emon t <f3 slame day the Press announced that the
e rf_ of the Central Banks of the United States,
e r_an&e and Germany had arranged to hold
e wit% n:clh ew York to discuss measures for deal-
oiae L lf gold-shortage now alleged to be
o g the world. We hope, as one result, that

y will 1ssue an inventory of th 1d’ ck of
gold under the th z o Sl
e b ree heads: bullion possessed by
i goldljlf(ljar%zs)s‘essed privately (notably the
B, e ;. manufactured gold articles,
late:j 1o by ordinary citizens. If it be postu-
ot at gold is indispensable as a credit-basis, and
b }e economic existence of the world is threatened

y a shortage, then there is nothing for it but to make
everybody disgorge gold—in fact most people would
voluntarily do it if they were convinced of the neces-
sity, especially if they were offered fair terms for
doing so. There might be resistance from the Indian
potentates, but probably they could be let alone: it
would depend on the relative figures.

* * *

Another point should also be dealt with. Are the
Central Bankers able to specify what collective
quantity of gold bullion would, if they could get it,
be sufficient for the world’s credit requirements?
According to their case, they have enough at
present, but will have too little in one year’s or two
years’ (or what is it?) time. Very good. Let them
produce estimates of quantities and times. Again
—“—;nd this concerns the United States and France,
me‘:{;golpfl is said to have been *‘ sterilised ’—what
Sterilisa't;il any, is proposed to put an end to this
ohieh amoon. For this word describes a process
Hoe aold Il;zrtlctls\, for all practical purposes, to put-
Sur sl ot m the mines whence it was taken
S tS 1S Fut nghvt the public can have no
Wers tha outa gold-scarcity would vanish even
ro. Tosh put.of the mines to be doubled to-mor-
S s ‘a);; apart fro’m whether gold' be sterilised
ol willv com?try s banking institution, what
Sheime ensure that, however great the world
et ullion, some country may not accumulate
Be tolllg ;)z%sFto cause a scarcity outside? We used to
e dy lree Trade bankers that gold movements
Bou 1C ed the evils of dumpmg; that when a country
ﬂ’oldg ;t more than it sold it would have to part with
ﬁowedm the difference. The theory was that gold
i bautomatlcally from countries with an adverse
bahg alance to countries with a favourable trade
i {h:i, and that this movement caused a reversal
i ﬂ_]erade movemcnt.s.whxch gave rise to i, But
L instcfry of automaticity cannot be upheld to-day.
o ance, on what ground is France blamed for
. L/Z\gO.Id if the gold has gone to her automati-
cally : gain, how does the theory square with the

policy outlined by Mr. Owen D. Young when he told
his American audience that the United States WOUg
export gcods and take ‘‘foreign obligations,
instead of gold, which he said the United States d!
not want?
g = = L
There are other queries which
be interested to have cleared up by, K
dignatories who are going to consult in New Yor é
but these are enough to be going on with- .The{s
is little doubt that the reascn for their meetmgog_
to lay plans for future propaganda de51gned t% Cial-
ceal the fact that the gold-shortage 15 artl (;np
“Tn the last resort,”” said Sir Josian Sta e/,
““ _and I believe this to be indubitably trl;ai
finance is only a mode of speech.” (ThisiVaziaess
on June 2 at a lunchecn given by the Apade'rtl ing
Political Science.) ‘* Gold-scarcity " 15 no
more than a mode of speech.
i #*

the public \VO}lld
= IZhe banking

*
e

The French reply to Mr. Snowden’s Note Fqlr‘lex?cqh
subject of the claims of British holders ©
War Loan appears to be an excellent Pl.ecﬁ ;
judging from a forecast of it cabled by ¢ rese
September 25. One item bears 2 S,’ll'lkmgOS Is t0
blance to a clause in Major Douglas's prlop method
Mr. Lloyd George some years ago ds to the = rhe
of settling our debt to the United States:
French Government maintains—

“ That the comparatively small portion

of these “”fgi
itain 0
ded in Great Bﬂuzdvanlage

issued in London was expen n the ing
purchase of raw materials and munitions, to 5 »_Eve!
of British commerce and the British Treasury:
Standard, September 25 (our italics).
The other items are as follows: e milita®
m

Arce com
¢« That the loans were used to finance co

operations. . ' o
¢ That there is no more justification .fore. Ry
they should be repaid in gold than ther

y : cost
e 5 tai 2> 4 share of the €% nch
sking Great Britain to pay a S “which the Fref

. that
.6est1nget fDr

or*
rest?
ta®

ing the French devastated regions, <rent

payer has to bear alone. : . +o petweer
% That it would be unjust to diﬁel'?““ate 5
and British holders of these loans. : sho¥
P s a \VhOle’ o the

The forecast of the French reply, @ re 1
that the French Government 1s Detter ae“éil ¥ t.i;ae.
realities behind financial ¢ modes of Sgese it
any other Government up to the gme
Readers will remember that SO0™€
printed in this journal a Frenc
Major Douglas’s American-Debt dly need " co?
with Mr. Lloyd George; and W€ har V}:,a 03 " ad
that copies of that issue four‘ld_thewm lerclal ed 2
siderable number of journalistic, there see? red:
financial quarters in France W <€ d
likelihood of their producing the argum
It is impossible to tell whether heurna
comments which appeared in the Joer they ’jrea
novelty to the reciptents, O - g
served to confirm conclusions,
been reached independently
does not matter—the point 15 &4
on the debt question is becorx’
distinctly referable to Social rc*
* » :
We do not know if the authenrtrllc :
French Note will be officially CO“L‘lSt wait 27 itejl)
British or French public. Ve n;ission of 0" am®
In the meantime we notice the O fo Not® ;o :
which would have strengthen¢ h GoY
the argument (which the FrenCd . at the.aip
used before in other connexion/o oat i yas o8
financial situation which fg(l;iiz =~ t(’}’ shih
ester her European neiginbe ac t W oo
Eially caused by Great Britain’s c}'“g]o“m deb Eu s
across to New York and funding o] Ay
out deigning to consult Franc .. jd
pean Government, about what s

offect WE 15 g8

—— e e

} 0 1 & .
Poup, 2 terms of reality, was this:
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?:rdacr;mt?l(tjlons of such a settlement. It will not do
usine}s’so y to say that this was none of France’s
o is,—espt’:aally in these days when the British

ok egldsxstmg on the doctrine of the economic

the Neziz); Cence'of nations. It is all very well for
s-Chronicle to wag its cocoa-stained beard

and . OCC
reprobate selfish, nationalistic policies, but*

What else was the A ;
evi Anglo-American debt-pact but an
I;gﬁrslff of that kind of policy? Let thg two great
as bee; peaking nations join hands, Z%e Observer
Sort of osélymg , and put the world in order. What
plained, rder that would be has never been ex-
#* »* *

Si .
Wee@gesj”‘;ng the foregoing we have seen this
\vriting Onmthay 7 zmes.  Its Paris Correspondent,
Matters o1y edpl‘CV!ous day, adds something to the
IS due ip Lea y quoted. The French Note, which
ondon sometime this week, will argue—

(x
dengmrli‘:;lttiothe‘ French loan—although issued in sterling
Tench cun?, in London—was nevertheless a loan in
(2) ““ The [gx},'-'t.a;’d was, moreover, an 1_nternal loan.
thf )Bt‘itish Isle; ish] money subscribed did not go out of
‘ .
fhes alle;f;'h? amount subscribed in England . .
e ilttc: ion of the burden of the British Treasury.
ance tq Fr'aund" agreement, was giving financial assist-
O the Br-t'-lce’ for the conduct of the war, and the effect
PUrpoge il ish public subscribing money for the same
Telieye ”henTthe course of the loan, was, it is argued, to
(4) «1¢ thn’as“'r}. of a corresponding amount.
25 gold e British holders are to be paid at the rate
holders ffra“CS to the 4, so, too, must the French
‘are such action were followed the amounts in-
Upset 4, o ChOrmous that the result could only be to
fuptey £, whole result of stabilisation, and risk bank-
of the full;i France. If that were to be the consequence
€ Situqy; Iment of the British request, it is pointed out,
thay, on of the British bondholder would be far worse
Gl
the v, Lanted that the value of the bonds has gone down,
holderg Ce of the French rente has gone up, and British
Quoteq p(,)]';rCSPQlldingl)’ benefited, (Italics are ours. The
meSSage.S'sagQS are takep from the Correspondent’s

E ik
I°SSe;k$v;1t

. went to

em No, 3. Its purport is to show that the
Si‘ccul'l‘ed ;Ifh have fallen on British investors have

reElsm-y Pf the consequence of the action of the
or the 15, uthorities in choosing to place the burden
Scrlptionan on these investors by issuing it for sub-
lhovefnm'e When they could have made it an official

c Who, n}g loan and thus spread the burden over
\ghy the?]* ody of British taxpayers. The reason
tf Enelangy ory (of course, advised by the Bank
]30 Soak y ) did not do so was because it was able
y exmo%-the cash much more quickly and certainiy
&entleren 8 the patriotism or acquisitiveness of
WMak; o r1r11 Who were doing their bit in the War and

-ore than their bit out of it. The Trealsl,ury’?
S : it collectec
,ta}tlg onset;rltmg fFO_m British investors, and har_lded
Rnd exPOrteg British manufacturers for munitions,
g these 1, to rance at exceedingly good prices;
of 12, to pa anufactirers then used the investors’
Drothelr costsy fo ff previous bank loans to the amount
andﬁt, Which © fpl’Oductlon, the remainder being their
Bris. Other 12 atter heavy deductions in excess-profits
he'Sh War ies, they could in their turn invest in
ha; effect v oan or other Government Security.
for themselvis tb“e same as if the British investors

e a6 'Sl ought the munitions and paid cash
for Ce op o, é[g'l prices; and had then sent them fto
f‘etthem- FGra‘t at the same price as they had paid
ande"t for an nce’s need for munitions was made a
Buet . And ; act of deflation by the Bank of Eng-
ttish in 1t is the deflation which has robbed the

On vestors j
the Part o forlgrlar;l CI;‘ rench War Loans, not any act

A *
the Other 5 *
¢ ‘dentit;vg%’ t}O look at the affair is to enquire into
the present British holders of French

War Loan. Now and again during the last few
months the Press has been publishing pathetic letters
from comparatively poer people recounting what they
have lost through buying French Loan. There is
no need to doubt the authenticity of these letters,
but there is every reason to dismiss the intended sug-
gestion that the Loan is generally in the hands of
poor men. Again, even supposing that the French
Government were to agree to repay holders at the
rate of 25 gold francs to the pound sterling, whose
are the hands which would be held out to receive
these golden tokens of justice? Would they be clean
hands? It is not in the least likely that the present.
holders, as a whole, have lost more than a fraction
(if anything at all) of the loss which France is asked
to make up. To do strict justice we should have to
find out all the people who had ever bought and
sold the Loan between the date of its issue and the
present time, so as to ascertain which of them had
lost anything, and how much. For a guess, we
should say that the great bulk of the French Loan
is in the hands of banks and other financial houses
who have acquired it at scrap prices from weak
holders.  Does anyone suppose that these institu-
tions, supposing that France yielded to their demand,
would hand on the money to the people who had
actually lost it? Noj; it will not do. If any bona
%ide British investor has lost on his purchase he must
seek redress at the place where he made the purchase,
or at the hands of the people who took his cash. That
place is not Paris, nor are the people French people.
¢ The money did not go gut of th-e British Isles.”

*

Last week we drew attention to the comment
made by Tke Times Correspondent in Melbourne on
Mr. Garden’s having ‘¢ blamed machinery fol; un-
emﬁloyment.” This, he said, was an exampic of
the ‘“extremists’ ” state of mind. We invite Z/e
Tines to warn its Correspondent that comments

like this are out of date in this country. :
it may like to reproduce and send him the following
extract from the Star of September 25.

« Qir Walter Raine, President of the Association of
British Chambers of Commerce, addressing the autumnpl
meeting of the Association at Birmingham to-day, sal
the increasing use of. machinery had caused to spring up
a huge army of unemployed, and eyen if trade were ‘}t llt;

very best it was very problematical if many of them wou
ever be employed again.” (Our italics.) !
t should underrate the sig-
for Mr. Garden’s statement
alter Raine 1s 1 all other

Lest this Corresponden
nificance of this suppg;t fo
let us point out that Sir V 1
respects an extremely faithful ugholder “(’)}ieirt}}llgci:;
views on economics and finance; an

' - arv he must be taken
-ribes unemployment to machinery v
gl f even more responsible and

as voicing the views of €} > ] ek his
influential people than himself. 1(3, (?ita?rom 2
orthodox attitude let US quote agailt -
speech.
‘“ There was an €vers
something for nothing-

is dis ine tendency must
R dofibas ERERGR ale: [edle Bl

whether many of the unemployed will ever be gme
ployed again; for this must mean that these pe ?e—
will be whole-time and life-time searchers for sot‘l)eS
thing for nothing—for food without work. He g
on: i
‘¢ T cannot get away from the fact that we aré ll.\'ml%
in a fool’s paradise,’ ‘he said, © and unless there 15 SO

5 ay i o near
change before very long we shall some day in the 0
future, and quite suddenly, awake to the naked truth that

we shall have to alter drastically our methods without
further delay.” " |
This passage will be observed to mean anything you
would like it to mean—smashing machinery, ©OF
stopping the dole, or inflating prices, ot going 1n
for a pclitical Dictator, or asking the Bank of Eng-
land to handle the job for us, or nationalising the

increasing tendency to seek for

¢ be carcfully watched,
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Bank, or, on the other hand, resorting to the Social
Credit remedy and drawing goods while the
machines make them. Sir Walter then said:
‘¢ In spite of all the factors which are militating
against trade, you have people seriously advocating lesx;
hours, more holidays, and more pay.” ”’
Well, so far as the less hours and more holidays are
concerned, Sir Walter has already said that the
use of machinery is compelling people to accept idle-
ness. There does not seem much harm in their

seriously advocating >’ something already 1m-
posed on them, whether they advocate it or not.
The position is, of course, altered when ‘‘ more
pay >’ comes into the question. For Sir Walter can
see that more pay means more money spent in the
shops and a larger demand on industry for goods;

and of the factors militating against trade none 1s
so notoriously injurious than increased trade. If
only the workers would stop wanting goods industry
would revive at once. What it would make 1s a
secret of the financiers, but Sir Walter is content to
believethat whatever the product might be it would
be good for them.
#* #* *
The speech concludes with the following :
¢ What we want at the present i i @

and instead of talking about {’ess hourg,fn:isr:::)zgepgjoqléé
us not place obstacles in the way of carrying out efﬁcigntlv
such work as we may obtain.” ”’ (Our italics.) d

Quite so. Sir Walter has, by implication, already
indicated the quickest way to provide more work;
namely to stop making machines, or perhaps to make
machinery-smashing machines. But as this logical
procedure would not appeal to him we must presume
him to mean (if he means anything) that work ought
to be expended on more productive machinery. If
workers will only work efficiently to displace them-
selves, and upon being pushed out of production will
renounce consumption, there will be a quicker ap-
proach to the wise man’s paradise where a population
of wantless individuals will sit down and watch
machines make machines to make machines to make
machines ad infinitum. No doubt Sir Walter would
say that this was a travesty of his real meaning.
But that is the fate of all such exponents of economic
truth. Their teachings and admonitions are derived
frorp the bankers, and are so phrased as to be irre-
ducible to a coherent plan, sensible or nonsensical.
. It is an astute policy because it prevents effective criti-
cism of what they say, and it also gives them the
?pporﬁun1t}r later on, when things have been put right,
o claim that the successful method was always under-
stood by them an‘(.i forecasted in their speeches.
* *

degxrtli‘;}gle present moment 1t 1s pre_mature'to speak too
:ly upon what the Hitler episode means Prob-
ably Adolf Hitler himself does not know. The
dimensions of the electoral support given to his pro-
gramme seem to have surprised him, and it would
not surprise us if we heard him cong’ratulating him-
self on its having stopped where it did. We doubt
if he was ready for the responsibility of victory.
With regard fo his dramatic outburst at Leipzig, it
was not 1n a form from which anyone can infer any-
thing definite as to his intentions. We do not criti-
cise it for that, because it was made in circumstances
where his expressions had to be guarded in certain
directions.  From an immediate tactical point of
view he showed signs of knowing what he was about.
His first reference to ‘‘ heads rolling in the sand
(in a letter read in court) was more a prediction than
a threat, especially since he left the question open
j«bs to whose heads would do the rolling, Fascists’ or
Fempcrats'. Tt need mean no more than that the

‘ascists were prepared to press their demands at the
risk of bloodshed if necessary, by whomsoever in-
voked. Hitler seems to put off the time of the blood-
shed until after  two or three more elections,”

whereupon there will be a ¢ Fascist uprising,”’ and
a ‘“ repudiation of the Treaties.” His statement 1
the Court with reference to heads rolling was
the following : . ,

« If we are victorious, then a new State tribunal will be
elected, which will deal with those criminals © Novemn-
ber, 1918. Heads will then roll certainly.” )

Iy ” Whlch

There is a suggestion here that the ¢ victo B
is to precede this drastic act is to be an eleqtoral A
tory—else why measure the advance to victory v
reference to elections? Usurpation of power
force, if you can command force, does NOE BEZ o)
wait upon counting ballot-papers, which only repent
sent people’s views—mostly views of the mé)mive
which are forgotten the day after the poll—an %nd
no indication of the relative amount of ?ouragetor
determination behind the several competing gle
programmes. But we need not pursue the Fligs
any further along this line. We are living 12 %
when the importance of an act resides 111
its performance and not in its theoretical M

{ b

The Sunday Times publishes an article P“Lﬁgg,lipg.

Hitler and his movement, written by Emil s d

He speaks contemptuously of Hitler’s fOll,OWde »7 thatt

says:  Nothing would be more to be desire

that they should be “ forced to govern: (1d reall®
(0)

¢« Then would Germany and the rest of the ® 5
that though they could make rousing phrases ald = 1008
of slavery and bondage to the Jews, they cou S ¢he
hold leadership at the tribune of the Relchstaghei face?
Ministerial Cabinet. One need only look 2 ¢ them
and hear their voices to see that the best © i
idealists without ideas. The denuncialiol® oft is like the
Plan, the military preparations and attack—? ‘
rising of schoolboys against their teacher. oint—

¢« But the programme contains another P from

want to socialise banks and mines, thougl
d the money

heavy industry that they receive P
their campaign possible. e joyed. 4
< If the winter is cold, if the total of ““emgpposl“(o)f

. Germany, t le-
discontented peoPy e th

last four weillijvbc _pat*

creases, and if capital flees fromn
party can recruit millions of
course, its dictatorship would not
conizldenceoof the l\\'orld in a new Germany A il
tered.” (Our italics.) & Cosrﬂ 7
This looks very much like an appeal t‘g-;? the G.f;l
politan financiérs to_come to the SUPPOLe ath
man Government. Be that as it may 2 the @
of the whole mystery 1s complicated DY “ryjgler o
of Lord Rothermere, who is, acclaiming th
his movement at the top of his voice: % -
mere is not anti-jew, nor anti-bank, DO ‘e papeisiio
And if he were, he is not running 1S r{l to 29 fact
Germany and has 1o ostensible if: iny
esctasies about Hitler’s programme: {ge of dict? (in
that he is allowed to glorify the mec_ll::l on the. P o
ship shows that City finance 15 neutra mendatlor;lif”
ciple and does not object to 1its recozr\l}gﬂ/.f‘clt,ﬂ,tle§5
the people of this country. . The and doubthat
and the Star have been reproving h‘m-’t appeafsd emic
so have certain other papers. 9 lthe acd™ hay
British Press opinion 15 divided o2 c Thi perf
question of Fascism versus ngoc(ria ryt'o keeP ind
be no more than a diversion 12 or keeeping in 2
readers chattering. What we are HY
is that in many ways Germany 1° < . ai
United States, t’hat France is :g’ 5
cause of Hitler’s rise to the abo
Britain has been pinpricking Fr?ft’lclehﬁ bout
and Italy has been quarre ing \her an OB ;
navy. The United States finds Settlement Rothef
the progress of the financial I¢ d B ,dl
world on the American patterni € . bee
mere’s attitude to her policy 22 neHitlef his efe
- i e.
and has, at times, been host1 to have ¢t
Ludwig, in the article quote: fr?m"teariﬂ" Pion
on Poland ; and, in demanding “ie the aho
peace treaty, to have in mind' M0

——

e gy —e—
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f:}(l)sle relz;tlvely }\:orthlt_ass Corridor *’ than the re-
Siles?a’ $0 ’i!lg ¢ precious coal lands of Upper
B ot his is bound to alarm France, and in
7 disarmc; some observers, to stiffen her resistance
o rerr;ler;(t and her accumulation of bullion.
s o arks in criticism of Hitler that it is futile
R Liiee (‘:Wl(%abge a German-Polish war as taking
arena ” with £ oxn}(g—matph » in an ‘isolated
T o M dutope looking on curiously ” . . .
“fopeanyw ind of war that can be in Europe is a
tainly tend tar.h _ Lord Rothermere’s activities cer-
War broke o heighten the danger. And if such a
S l$ut it wou‘l‘d certainly assist Mr. Owen
nited Gt tena?.for moving goods out of the
i rath:ref in return for ¢ foreign obligations.”’
electora] cam empts us to speculate whether Hitler’s
Mvestment paign was not considered a sound dollar
nt and dealt with as such.

I

# * ~

t is : .
a long time since we heard of Mr. Barnard

Baru
z‘mech('U g‘u}t& we have come across a cutting from
escribed o . .) dated May 12, 1930, in which 1s

orrfgl a speech of his before the Boston Chamber
erce a week previously.

¢ His spec:
’Iatioﬂzzsl ?lpec;ﬁc suggestion was the creation of an inter-
Which he on-coercive business tribunal, the conception of
on the \Vsamdl arose in the minds of men who, working
E)‘nf-‘(l G5 erﬁ ndustries Board, saw U.S. industry com-
Work out athch co-operative endeavour ’ in or,der 1o
is would B vast problem for the common good.” That
Agencies he e remote from all governmental or political
Completely bSlressed, saying : ¢ Bit by bit we have almost
dom becy artered away our birthright of economic free-
has |oft ;;\US(: lﬂdusFry—’ unable to solve its own problem,
r. arug|a“e"'"“”€ to an appeal to government. . .
Cept for th;1 added : we must have a new con-
~ourt, \viths purpose, a tribunal vested, like the Supreme
Ndustria] | so much prestige and dignity that our greatest
Pérsong] ; eaders will be glad to divest themselves of any
interest in business, and there serve -

tS* delibapag: A

“’honehbc-mt’ons should be in the open and should be
Tt : Y scientific.?’

18
the rulgll-p:frtant to remember that Mr. Baruch was
Portang st'uthe War Industries Board, and, more 1m-
~ont ill, that the function of this Board was to

ro
?S’ et~he whole of the United States’ war credits
hought , and to ration them among industries as he
d u E.Vcry scrap of war prpductlon de-
ion, I)c%n his yes or no to applications for per-
merica.,e, was, as he himself said, the ¢ Napoleon
- - -

S thingapcommdmce that in a recent issue of the
Ouncera 0s¢ there was a prominent two-column an-
?tfa & Na?F of a meeting to consider the formation
L Vas g ional Council of Industry and Co;_)mzercg.”
]Ord Mel%flled by twenty-two conveners, including
vie, Mett, Sir Hugo Hirst, Messrs. J. Gibson
VS the Jette, Stewart, and H. Dreyfus. The Council,
al] > and Wci‘l‘l, will be entirely free from party poli-
cal] artieg 2 T welcome assistance from members o
de.Sd was g he date for which the meeting was
BaZVouS e eptember 25. The name of the ren-
laty COmDa'nm,OSt appropriate, namely, the Hudson
theel : arrivc(%]]s Hall. Lord Melchett, we noticed
l%klnternatib T?me on September 17 from a visit to
higyS Very “i‘l Nickel Company 1n Canada. It
ju§.h~c0mmerlu.m as if not only high-financial but
rlolsdiction g;ai)'po.hcy is to be taken outside the
by for B arliament. [t is an astute thing to
Qgr‘l‘ ers have 1s no doubt that the privilege which the
R trol i) imsxsted on of remaining above popular
T € if the ose something of its invidious appear-
hapre%ntatijamc _Perllege is extended to a body of
a)] ;Some tooelmdusmallsts. We think the project
Begg: € Same Zzee.to do the bankers much good ; but
nexlng the ("Ountlr:g the mess into which they are
e howr%t’ gt;’leﬁ‘sy may as well try this stunt

FREE TRADE.

Signatories to the Reply to the Protectionist Bankers’
Manifesto.
1I.

R. L. Barclay, C.B.E., Director, Barclays Bank Ltd.
5 .lId H. Bates, J.P., of Thomas Ambler and Sons, Wake-
eld.

Bayleys Ltd., Motor Body Builders, London, S.E.1.

E. Belfour, J.P., London.

Charles Bell, of Chas. Zimmermann and Co. (Chemicals)
Ltd., London.

Henry Bell, Director, Lloyds Bank Ltd.

Cedric R. Boult, J.P., Landford, Near Salisbury.

Allan H. Bright, J.P., Director, Barclays Bank Ltd.

H. C. Brodie, of Findlay, Durham and Brodie, Merchants,

London.
William Brown, of Adam G. Brown and Co., Ltd., Tron

and Steel Merchants, Glasgow.
Brown and Tawse, Ltd., Iron and Steel Merchants,

London.

L. J. Cadbury, Director, Cadbury Bros., Ltd.

Lt.-Col. S. Chatfield-Clarke, London.

Clarke, Nickolls and Coombs, Ltd., Clarnico Con-
fectionery Works. -

S. Condrup, of Condrup Ltd., Fore Street, E.C.2.

Harold Coventry, of Sim and Coventry, Liverpool.

Harold Cox, London.

Laurence Currie, Partner, Glyn, Mills and Co., Bankers.

Thomas Darling, of the Southern Life Association.

A. C. Davey, Chairman, Davey and Co., London, Ltd-

Arthur Davy Ltd., Bradford.

The Dennison Manufacturing Co., Ltd., London.

J. C. Duffus, of J. C. Duffus and Co., London.

Alfred Dugdale Ltd., Hendon, N.W.g. 1

Leonard B. Franklin, O.B.E. Partner, A. Keyser and
Co., Bankers. i

. C. Fraser, London. LA

‘]VI, 0. Fitzgerald, Director, National Provincial Bank,
Ltd.

F. Hugh Fox, J.P., Wellington, Somerset.

1l Hoxg\'ard Fox, Director, Lloyds Bank Ltd.‘

Tom Garnett, J.P., Clitheroe and St. Leonard’s.

Frank Gaskell Wolverhampton. {

e Gaunt and Sons, Ltd., Springfield Mills, Farsley,

Yorks.

G. D. Gibson, Galashiels.

H. A. Giers, of W. Simpson_an

H. N. Gladstone, Partner, Ogilvy,
Bankers, London and Liverpool.

G. W. Goodwin and Son, Manchester. ok

David Greenhill, of D. Greenhill and Co., London, 1;:{ d2

Henry P. Greg, Chairman, Ashton, Bros. and Co:, 1Y e.

S. Guiterman, Director, S. Guiterman and Co.,
London.

Michael Gutteridge, Haslemere.

Henry Harcourt, C.B.E., London-

J. L. Henson, London.

F. W. Hirst, London.

W. L. Holland, Adelphi V

Richard D. Holt, J.P., Director, -

T. Owen Jacobsen, o onfd(l);lco sen,
Ltd., Hyde, Cheshire an 0 :
John Jacoby-Ikle Ltd. Regent Street, Lond(lm.co Ltd.
J. D. Kiley, J.P., of Whyte, Ridsdale and &8s ’

London. Ltd., London
Lazarus and Rnsenfelt%‘eckig' P, Walsall.

Alderman Joseph A. T td.. London.

R. Lehmann, and €0 S
Ltd., LONCER  and Crosfield Ltd., London.
London.

Hugo Lorenz Lt d
Eric Macfadyen, of Harrisons and LI 40
1. W. Mackinlay, 1.P, of Mackinlay and C0-
David Macmillan, Glasgow.
A. H. Mason and Co., London.
D. M. Mason. London.
P. A. Molteno, London.
J. B. Morrell, Director, Rowntree and Co.,
W. E. Morse, Swindon.
Thomas W. Noad, London.
S. O’Hanlon, of W. O’Hanlon
Manchester and Glasgow.
The Old Strand Chemical and Drug Co., Ltd., London.
John A. Ormerod, J.P., Blackburn.
Chas. E. Parker, J.P., Penketh Tanning Co., Ltd., War-

rington.
Walter R. Rea, Chairman, Rea, Warren and MecLennan,
Merchant Bankers, London.

Charles Robertson, Sutton Courtenay,

(To be continued.)

d Co., Ltd., London.
Gillanders and Co.,

v ,',“Preston.
Works e Bank Ltd.

Welch and Co.,

Ltd., York.

and Co., Ltd,, London,

Berks.
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Libel Insurance.

Some time ago we received a circular letter from
a responsible firm of insurance brokers and shipping
agents. It was evidently circulated to Press editors
and proprietors. This was the letter:

‘¢ Dear Sir,—
¢ Recently a plaintiff recovered £500 damages
from the Printers and Publishers of a weekly paper
on the grounds that the paper had criticised her film
productions.
““ Counsel in the case included Mr. Norman
Birkett and Sir Patrick Hastings and two juniors
" who, by the rules of the Bar, receive fees equiva-
lent to two-thirds of the leaders’ fees. The legal
cost must amount to a good deal more than £500.
‘“ The libel was not obvious. It certainly was
not intentional. = But these things creep n un-
noticed, and heavy damages, plus still heavier
costs, are the result.
‘“ The moral is that libel is becoming every day
a more serious risk for Newspapers, Printers and
Publishers, and yet there are still those who have
not insured against the risk. Having drafted the
Newspaper Society Libel Policy and a Publishers’
Libel Policy, we understand libel insurance
thoroughly and shall be happy to advise.”’

““ The moral is that libel is &ecomin

more serious risk.”’  The moral of th;gs g;l};t,g/mfr?t?/ itf
self is a great deal more interesting than the moral
it draws. Why and how is it that libel is becoming
a more serious risk? It is not because of any new
recent legislation on the subject. Statutory law con-
cerning libel has not been modified, so far as our
recollection goes, for many years. But case law in
recent years has certainly placed new and unexpected
interpretations on the governing statutes, as the
signatories of the above letter suggest when they
virtually say that libels which were not obvious in
any Act of Parliament have nevertheless been estab-
lished as such in the Courts. The moral drawn 1n
this letter is twofold—one part is explicit, the other
implicit.  The explicit part concerns the risk to
editors, etc., of accidentally printing matters which
may be construed as libels: the implicit part arises
out of this, and is that editors, etc., have no means
of telling whether they have overstepped the mark
until a Court tells them where the mark is. The Sub-
ject, we know, is presumed to know the Law, but so
far as the law of libel is concerned it appears that he
cannot know it until after he has committed an act
n respect of which some one invokes the law to pro-
nounce judgment. If that were not so, the idea of
lt{IStlrlgg against libel risks would, with one reserva-
Slon, ¢ nonsense. Insurance companies will not in-
Sure a person against contingencies which he has the
power to contral. A converted burglar cannot insure
against loss arising from his possible lapse into his
renoupced profession. The reservation, referred to is
that, in respect of large newspapers, there is the possI-
bility of libellous matter creeping in through the neg-
lect of some subordinate functionary. This, so far
as the proprietor 1s concerned, is an accident and
would be a legitimate risk to insure.

* #* #*

We are unable to say what conditions it would
have made to prevent a publisher deliberately run-
ning risks under the shelter of his policy. But this
15 not so important a matter as might be supposed,
because over the whole field of potential libels which
have not yet been verified as such in the Courts the
insurance interests have the power to induce ag-
grieved persons to settle out of Court, or to awe
them into rencuncing their claim to any redress at
all. Especially is this the case when the aggrieved
party is in humble circumstances and cannot afford

to risk losing a suit and having to pay costs of tﬁe
dimensions which the defendant (backed by the
insurance interests) could afford to run up-

* * *

There is another point about such insuranc€
Supposing that two newspapers are insured and oné

pposing th: pap nic
of them publishes something about the other W li
is considered by the latter to be damaging tolni
and possibly libellous. What would happen? sld
surance companies pool their risks; sO there WOan
not be a situation in which one insurance comF s
or group fought another, each on behalf Oswer
client. So it looks as if the logical and €asy a il
would be for the insurance mterests to 3Ppe o
their own Arbitrator, and so prevent the leakggba'r—
their reserves in the form of Court fees 2B%. e
risters’ emoluments. In such an event th?buna-
would be decided by a financial, not a legal mtisfac‘
We are not saying that this would be an Uﬂsaar
tory general principle, especially having reg < you
the fact that—as a solicitor said to us Onf:,e/but its
never know what view the jury will taxe "o - "NgW
application in the case of a journal like o which
AGE, which exists to criticise the axioms % jmin-

the present financial system 1s. founded ar;t °f the
istered—insurance being an integral pawork out

system—could not be counted upon to

very satisfactorily.

THE GOLD STANDARD. ernme"t

¢ A memorandum has been forwarded to the Gc.);.]ich it 15
by the Manchester Chamber of Commerce, in W e 100U
stated that much of the depression in industry o e of the
monetary policy.  This policy is held to be 0',15 G culty
greatest barriers to recovery in trade, and until thi cmP“’y;
is removed ¢ attempts to solve the proble B 0
ment are doomed to failure.”> The Manchester “ at thi®
Commerce calls for action, but does not Stipl_lmte techniC“l
action shall be. This, it contends, iS h.lgh])’ ues ed ©©
problem for experts, and the Government 18 rcqnmnet?"y
instruct the Macmillan Committee to T€p! o the
policy without further delay. The early rest 1cersy °
gold standard after the war was due to the bm:'\o
of whom recently signed a manifesto in fﬂVO“CateS i
This vague manifesto was regarded with the g{egtef hf‘mo
ence in several quarters, but in effect the Manct attemP tr
ber of Commerce tells the bankers that .I;[flyo; 3 Oth;t
solve the problem of unemployment, pyAating our est
devices, are doomed to failure SO 2 2B iy
monetary policy is continued. The restoratloas this pol
standard gave rise to keen controversy, bu ;
was backed by the majority of the bi"’kers’f
Montagu Norman, Governor of the B?nk odinte e £ice
Churchill followed their advice. The imme 5 o
widespread unemployment, and this was PAT agoreo? g
we had to pay for returning to the gold star}da'j 7 A
the Manchester Chamber of Commerce pom’l»; not
ing the last few years the gold standard }:;]‘d act- jce?
internationally as the bankers sai i W)
ordinary business man has been led
fell lt(l)ob far under (tlhg relgime of }(*)1‘(13 =
woulc minimi he provis! S
vice-versca.’ In :f'aort,y tthe %ankers and expert
confounded, and the gold standard has no panlkin
to their theories and expectations. .
flourished amazingly throughou
the business world is in a difficult stified in & o _—
chester Chamber of Commerce i8 U215 & gnance:
Government’s attention to this problem
pool Echo, September 16.

m of U

long

he
by, !
ject PUrSH Briti!
e object o the 20 107

“ The ruin of French finarice is th O to ruift ©gion e
Labour Party, whose policy is on the W (‘%’ gses9t ihe
Empire, and who cannot pardon Fmr: those ©
day of ‘a gold reserve grcater7thflljmlt 7 'r;g’}
nations except the United States. i) Gepte
than that of England.”——Ltbé’ﬂé (Par1s), =

—
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The Law and Betting.

By John Grimm.
Bett; ) I. LEGISLATION.
bettin ng 1s legfdl—cash betting as well as credit
or a 8. There is no law which makes it an offence
pquoi’:rstH to hand a half-crown to another for the
action ¢ (i{ making a bet with him, even if the trans-
“A axes place in the street. 4
hag juslgeatsmade in the street is not illegal, and as such
as any oth m‘L)'Ch’?nd just as little validity as a transaction
v, Chief Zf et > (per Fletcher Moulton, L.]J., in Gordon
i ;m;rg;é;oner of Metropolitan Police [1910],
Tlha i e ;
Which iSllse Strlltl:)t law. How is it, then, that a right
Intg Practiga> ecomes a punishable offence when put
1S to rc<ef, The best way of explaining the para-
Wot she scier to that old music-hall tag: ** It ain’t
Mught paro}(’is’ its the narsty way she says it.”” We
for cash it y this, and say: ‘It isn’t your betting
Sy, the ,lavs the nasty way you do it.””” That is to
5T VN t}l;eﬂnlts you to bet if you do it iz a nice
for doing it { e whole catch is in the rules laid down
Tules o2 & l(ril a nice way. When you examine these
Cash o nOtItl that the only *“ nice ”’ way to bet for
'%Dply it to t}? bet at all! “To make this clear let us
et SUbpose i of drinking. Drinking is legal.
€ folloyin . 1ot You were told that you must obey
(a youmg rules for “ nice *’ drinking :
(bg ()umuSt not loiter for the purpose of drinking.
pu(rl;ose. must not frequent a public house for that
) W
la"dlor(?li) Must not obsiruct the roadway by having the
(d) The rllng your drink out to you.
Purpoge of ;‘:dlor_d must not keep open a house for the
br'(e) No su Pplying drink to persons resorting to it.
W Nging 1; upp ler must frequent or obstruct your road by
h quor to your house.

Wo
Y to ygid. yyg)u say? The law might just as well
7oaz'we;0u may drink; but you must not get
theet VS Which . And that is precisély what the body
55 o AMount tre_gulate betting do tell you. ~What
-Ral, ere 0 is this: that although cash betting
bet, As 15{ no place where it is legal to make a
“ The S Mr. Justice Channel observed™:

%8aiy; ia_l‘lzzc seems clearly to be directed
€r5ons 1 0lng  places, not against belting
Say o th :
it ~yatha.t eoiltr:l?t 1S a ““ place *’; but the law does not
Or (bys 1S that all not make a bet in the street; what
rega) 1oiterin you must do it without (a) frequenting
b Crd ng In or (c) obstructing the street. With
thanonvicted quenting, it is possible for a person to
thip . ice (e\? this offence 1f he visits a place more
he el He €n if only twice!) for the purpose O
lc’itere'eps movm ay be convicted of loizering even if
S Seemmg about—the legal interpretation of
Whe “I,Jerso i g to be the waiting or moving about
i, 20t to bn a certain street or area where people
De.TSo ‘o7 €t with him know where to find him. 0&-
vl ens .assemb?-legal sense consists in three or more
) las'ly be Slng together for betting purposes. It
N t}];l.y €rang eeg that, in practice, 1t 15 impossible
Str Moge USinea acker to come face to face to trans-
i S Of & esss without risking conviction of one
e layer whiche~three offences. The only circum-
t}?lther fang 5 b;t kCOulcl be done safely would be
tie Wa haq been cker walked through a street where
ty o ) ang idseen before; and made the bet on
beyShoy, he mere dnot appear there to do it a second
q tting hoy tho eéscription of this exception serves
Of S proond it qg r0u]ghly the rules prevent street
12 cagp 7S as A, worth mentioning because it
Q%’alitgb stated before, that the placing

et i : re,
oty g G Street i not, in irself, ilegal. The
T, > 1€ 1n some other circumstance as well.

Ny p
- Yatch 8q9]] B
& 1 ©:B.p. 892, at pp. 8¢8 and 899.

Thus it is that prosecutions are never brought for
““ betting,”’ but always for doizg something in addi-
tion (loitering, etc.) for the purpose of betting. When
a layer is searched at the police station for betting
slips and money the reason is that these are evidence
of his purpose 1n loitering, etc. This evidence would
fail to convict him unless the prosecution were able
to prove the loitering, etc., as well. Of course when
a layer is doing regular business in any locality the
prosecttion has no difficulty in proving his loitering,
etc., because he is bound to loiter or frequent in order
to do any business, and is bound to be seen doing
so by the police. But the ease with which the prose-
cution secures convictions with the help of the evi-
dence of betting-slips and money must not be taken
as meaning that betting is illegal. Betting 1s con-
stitutionally a legal act. . This is poor consolation
for the backer who finds that in practice he may
neither place his bet in the street nor call with it at
any office—but must bet, if at all, through the post
or telephone on credit (if he can get it ). Neverthe-
less the fact that all betting is legal in principle is of
vital importance, because so long as Parliament does
nothing to alter it, it can be adduced in support of a
demand for the reform of the laws which work in
opposition to it. That such a demand can and
should be made will become clearer in the next sec-
tion. The whole business is a money-ramp from
beginning to end. We will now confirm this allega-
tion by briefly surveying the development of the
legislation referred to.

II.—HISTORY OF BETTING LEGISLATION.
The first legislative restriction on the freedom of
people to bet how they liked was enacted by the

Betting Act, 1853.
« Prior to its passing, all kinds of betting, whether by
professional bookmakers or by the public, were perfectly
legal, no matter where the bets were made, or whether
carried on upon credit, or by the payment of money by
way of deposit on bets, which 1S called ¢ ready-money

betting.” ”’

This statement of the position is extracted irom a
judgment delivered by Judge Smith in Powell V.
Kempton Park Racecourse Co. [1897]. Now, a few
years previously, in the year 1845, an Act had been
passed which reduced betting-debts to mere debts
of honour. That is to say, the winner of a bet could
no longer resort to the Courts of Law to make the
Joser pay up. The consequence was, of course, a
great increase of ready-money betting. Layers, for
their own protection, required backers to deposit thex;
money with their bets. Soon 2 large numbgr 0

betting houses sprang up. In, 1852 the Home eclre-
tary, answerin complaints in the House, stated that

the Attorney-General was preparing a Bill to deal
with the matter.

The Bill was introduced on July
12, 1852. The following extract from Hansard’s
Parliamentary Debates will give the reader a suill-
cient description of it. Sir Alexander Cockburn was
Attorney-General.

¢ The Attorney-Ge
for leave to bring in
houses, and in doing so
for him to make any ]engthen_ed
subject, as the evils that had arise
of these establishments were perfe
acknowledged on all hands. /
¢ The difficulty, however, which arose in legislating
upon this subject was to be found in the disinclination
ith that description

which was felt agaigst interfering W
sted at Tattersall’s and

reat national sport of
P

neral said he would now beg to move
a Bill for the suppression of betting
he considered it was not necessary

statement upon the
n from the introduction
ctly notorious and

of betting which had so long exi
elsewhere in connection with the
horse racing.

« But these establishments assumed 2a totally different
aspect—a new form of petting was ln}rodx:ced, which
had been productive of the greatest evils. The course
now was to open a house, and for the owner to hold
himself forth as ready to bet with all comers, cantrary
to the usage which had prevailed at such places as Tatter-
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sall’s, where individuals betted with each otaer, but no 111 i ‘ s-man will not work it X i
lc)):e there kteptua gaming-table, or, in other words, held a The POSltlve Alternatlve' ] aglc)trqved and used }:;ynilelrll?;).shaulthfs ?tworl({\lzglt’lcsl: The FllmS.
g ;ﬁz"’osb i tcho;]erz.f SN e 4 If we accept Mr. Le Gros Clark’s startmg-pomtfd i rglf; and it has resulted in the organisation of Murder: Regal.
] ’ was to suppress these | hiq (istinction between what is now popt arlyices tet Workhouse State. Alfred Hitchcock is the most arresting and the

1STD ik
ct. But

f Fas-

. 1he positiy iv : e ) .

CiSm) arlx)d « r:prilstseirnag\e to ‘“ regression ”” (Fas- | most irritating of British film directors. He has

SI0n > (Social Cre d'(t);n (Communism) is ‘‘ expres- | sincerity and enthusiasm, an individual technique,
i 16 and an innate tendency for experimentation,

houses, without interfering with that legitimate species %

X 5 S : : -

of betting to which he had referred. It would pr]chibit “. Fascism ** and What is called Comml;re
his general conclusions would seem to be co

the opening of houses or shops, or booths ; for the purpose | 2 5 5 : 7 0
o inasmuch as it appeared that the mischief | in reading his article (** Nat‘”aé Bty WO ““ wrongs
of the existing vicious system seemed to arise from the | cism,”” THE NEW AGE, September 25 on- Cism gs o not make a “ right.”” Fas- | ch istics o; . /
s . : : . a . . characteristics of which the screen was never more
e e e e e imag,ine el o e e t'hato an 7 FRay ne’il&eg?}rlnmumsm are both wrong in the sense | in need to-day. Yet, although he has made many
bilities O : e one nor the other solves the problems | good films, he has not yet made a great film, Some

tion of receiving a larger sum on the completion of a ; i

o o : i stion of a | munism and Fascism exhaust the possl

certain event, it was proposed to prohibit the practice by dem(l)i:raztlicd g}itical action. It wopuld seem as

distinct legislative enactment. The mischief arising from WorldiP lp S 1 Middle-class Nathna’a]

the existence of these betting-shops was perfectly Ok roletarianism anc A tempting 0 @
were the only possible methods of attemptiie

notorious. ¢ i phase
with the politico-economic conditions of thi ocks out

nance-Canital:

,’especti‘?ecengtapltahsm- Both are doomed by their | quality or combination of qualities always seems to
foreto]q :res to a certain fate, which can be | interpose between his conception and execution.
35 N0t alread ylare mass movements that will (if it | ¢ Murder,” adapted from Clemence Dane’s ¢ Enter
H!gh Financ y happened) fall under the control of | Sir John,” is typically Hitchcock. It has an 1m-
& ense amount.in itslfavour. wihe technique is ad-

“ Servants, apprentices and workmen, induced by the
t tati ivi < ivilisati ! Gros Clark kn ;
t;r;}: Zflc:ignsI?ifllli’x‘icewtl ng]a largIe =N foﬁ ahsmfl llﬂong,p tOOI\f %{wh.satloq.h IA n% asert Lecnt—-” no sane manc%g mov:mmumsm and Fascism have appeared i i k, although the use of
G o gl gs to these places, and the first effect o ascism with his final statemel : oht be led Y e ments.  Social Credit wi ppeared as mass | mirable, as'is the camera work, a ugh the us
mOneyOSil:?h‘e‘z}l]so teo cf?r;lept:ié]\}f;n Egei%ol :Sr;nipc;nnddnﬁrﬂ;;;: afford to flirt with Fascism ff—gnei frnrl;gt to firts an Wol‘-rlfment' This et }l;?r dlt ;vﬂll alsofbecomefa mass | the moving camera is a trifle overtdone. tl\lllr. I-gltgg-
purpose it not pinfrequentl %a pened that the ) were infer that a sane man can a7o; t laPProval up? Wil able ang unbearabl gSOIYGnt actor of an un- | cock has also overdone s ;a}}l)un 5 met da
Eerecs : EEndly Ly y_were | ooy rate to look with some intellectud ¢ release e duality. ~ Social Credit | his expressionism is of a kindQwhichirEpicscie o
i Hon e st ort i e.mpII‘oyedrs. There | Communism. Le G | wohaing 3y 1 World Proletariat from their | notable advance in technique tWwo years €6, o
Sy TR el COTTeCUOnUNELONCOIER NS G like C iniemedcays Mr. =& oits | orld o .ol Proletariat will no longer ‘‘ have a | the method should be sparingly used and not infro-
ot every day furnish abundant and conclusive testi- ascism, like Comm DG med BY b Word) ce. ViDL " —th ] i i IYI hould al
mony of the vast number of youths who were led into | Clark, ** is a mass movement ; but 1t 18 doo movem?nt Sarrl;d won 45 _te}’ will have won it (using the | duced for its own sake, Mr. 1tchcockHsltl) ads’o
crime by the temptation of these establishments, of which St tolalcertain Tatell- o SLL 1L mass = High « 1€ time Sqciq) (jl é? used in the army). At the | break himself of the habit—one of Hollywoo ts
‘ redit will allow Italy to idealise its | worst mannerisms—of allowing his charactﬁysh '(s)
which 1

there were from 100 to 150 in the metropolis alone, while il B der the contro Shtique S ]
2 : that will inevitably fall un Slong greatness *’ as much as it likes—such re- | talk against a background of loudish music

there was a considerable number in the larger towns of v %) . he i .

the provinces. 7 Finance. Tt Comm“msm"c utlaf }éealthf batriotism might result in some gay and | not only largely irrelevant, but also makes 1t @

_ ' He believed this Bill would have the effect of suppress- Are we, then, to suppose th d by its paf“lt i thredit autpage?“tr)’- The application of Social strain to listen to the dialogue. That the story

ing most of them, or, at all events, of preventing the other mass movement, 15 not doomel be diffict™ gor aeGConqumatICally and mathematically removes | hinges on a completely unconvincing conception 13
It wou Oes § 1¢ need for rabid Nationalism; but so also | presumably the fault of Miss Dane, whose boo

st‘ead of an evil which was admitted on all hands. nature to a similar fate? o U.S.S e does j¢'y
i e R S b High E470 of <Ptiong ove the political need for such mystic con- | have not read. I
i nted the most convincing

would be the licensing of these houses; but for his own z 1 der th ntrol o Cl SPT i g TR 3 .

; ; example, is not under the €O robl€™ e Asseg 2 e historic mission of the Workin tchcock has prese

e Eelioed e e i Since Fascism does not solve UCf, "Fistlye | \fletaria 1y s under Social Credit, the vooriied | backstage scenes yet shown on the screen. It is

2 uld only tend to increase the mischief | Finance-Capitalism, but mcts y Jkward restt fol h e to parade with banners of Lenin and | true that the stage is here an etslsexg}tlleal ?icéjﬁltncg,tgli
y .

instead ek e T nce ' :
it i e s ok, wou e (e Captealism to frce itcelfFrom Sy il Clar . Wl;igs and such-like on May Day—well, let | the director has created exac
g g after effect, and achieving per-

the Bill which he now sought to introduce, would have the ; )
desired effect, and he ho?ned the House would offer no of Democracy,’’ writes Mr. LzeG\i?ls] only rc?}llﬂ'o’ Qg - Point irslott}? sphere, not strainin ;
objection to his bringing it in.” ; lows that the economic dxsyeear Thereis 70 s | Come . 2Ve foun Hilt,_Whereas Communism and Fas- | fect naturalness. Unfortunately, so mlﬁc l_o}:1
This Bill passed through all its stages in the remark- with greater violence than evC¥- ) gigtio? g i in g1, M3SS moye their popular slogans and have be- | ¢ Murder  is spoilt by low comedy, which ng1 is
i under Fascisin of the 77 ”e"f ol an at g, = Public eyments that are now always very much | directors should quite obviously leave allc)me; \31:3}?(;
eyon

e, Social Credit has not yet arrived | ever they introduce it they fail to get Sl
evelopment. That does not mean | worst type of antiquated provincial music-ha

en years of steady spadework | humour.

ation ¢ 5
that 5, Stage of ¢

15 not l’levgr ‘vin.

ably short time of five and a half weeks, receiving ae 5
the royal assent on August 20, 1853. There 1s-no friction between classes an

record that the subject of betting was even mentioned | perialist rivalries.”” (My italics.) nism ge t0
S hat CommU Are Vool

hig " fecl

in the preceding election (1852), much less made a Are we to understand t 7 et ; LT ng 4
leading issue to be voted upon. Therefore Parlia- | the problems of Financc-CaPlta.llSn there & \alr- @ Mept - > M€ 1n the generation of a powerful The reader will note that I have not attempted to
ment had no mandate to legislate on it. In spite of understand that under Communisit will 2 of’: ‘ EQOnclal. Credit disentangle the good from the bad. That 1s pre-
that, not only did the Members pass this Bill un- tion of the price-contradiction? . - “pe fofﬂ’s 10 tive CMic St el + the Social Credit State (the | isely the effect made by the film; from _saying
altered, but ‘kere was no debale on it at any stage Gros Clark, or someone, state 1t 10 thiy -'fctio,”’ Ma lternative’ as some would term it), is the posi- | «“how excellent,” one passes without, transition, t0
of its progress through both Houses.® It was a piece mathematical formula? Marx cer e_contra ;Prlc.? Ong all cone’tthe logical alternative, the mathe- | « how cheap.” Finally, the tempo of “* Murder "’ is
of class legislation passed over the heads of the elec- | supply us with a solution of the .pncknown th ) lc Qna“d and FC alternative to Communism on the [ ;5 slow and the rhythm unequal. Possibly more
torate—for on the showing of Sir Alexander Cock- | and that is why Douglas, in makmg; £ copy th B g Sureail?sm on the other. v judicious cutting and editing could effect an 1m-
burn’s speech it was really a Bill to protect employers’ | Calculus, is of such vital jmportanc has accel’.ntegft,, ' i € my at Mr. Le Gros Clark agrees with provement here. I's S

tills by restricting the liberties of the employed. As | it could be shown that Comrr_lunléI;lICultlS Slsible s | o 0 0 he Sayss.t all to some extent agree with The acting is superb. Herbe}'t Mt;"rfs h‘il J cg
A + B theorem and the Pnc-(i ould D€ o St s John is one of the most cg)r?pzetel?hgsatli;z; rfra

for his arguments, even a mediocre debate at the I B
1ave seen '
formances z again shows herself

. . = 1 Ji - ]
parts of its economic systell o © g, OF 2 t]lat, %

bes, . m e .neCeSsar : : 5 2 :
present time would upset them. Of course it can be : e 2 zlworlllglsts an }}’7:: il ‘r‘nankmd _'(m-du?fmtg ; ~
urged that prevention of theft is better than cure; | say that under Cpmmumsm.“. 4 t l’lple?, a ‘nds o Ec Nomy aClslts)— shiould atERE ’fs.e d © | Baring, in a very difficult part, tstanding British
and so it is: but there have always existed laws solution of the prlce-contradl.ctlo Wor _Coél ity Ncognmu" Lnorm gy erf-]T tc‘> fresh values. ffT lle .‘13', to be one of the three or four %uts 5 1lg)qohitelv
against theft; and the penalties prescribed by them | and, considering the fanalic® . g q1ihoo e | Il(satt’f’nal,n Y may £,) l;)rtf{ and g Do or1t &% | film actresses; Esme Percy C%ntr]-idu esd "Chapman’s
are the proper means of prevention. What this Bill Communist doctrine, 1s there any Le Gro®_jyalice ORI hi ack on the outworn vaiues o erfect character study; an war ap 1<c
)\ 1 archism, Catholicism, and what | o4 \farkham is the good-hearted, rather vulgar,

I look forward to seeing

did was to attempt to i ’ ce » Lo e a4
) a prevent a special sort of theft, Communism,’’ says stake o’ ot he « :
a theft arising from the abuse of a perfectly legal | ‘° —whatever be its incidental mlof adii cgmblex What nog touring actor to the hfe. L 4
practice: and in order to do this the vast majority | broadly towards a world economy 10 Veep nePlexa, -qual-T surely covers the outworn Work- | 1ych more of Mr. Chapman 5 SCEeel work. :
of the public, honest citizens, were virtually prohi- type.”’ - Tont lmistake- not %id) S()llthel‘ ?\S S OII?ncom'e_compl-ex’ and all the other Lest T have unwittingly done Mr. Hitchcock 40
bited from following it. On such reasoning as this, It can hardly be an incidental It 15 Whiye Ution ‘olarx nor }iléﬂ_sm arising from the fact that justice, 1 should make ¢ clear that *“ Murder 1Sha
. Lenin were able to propound a | £1 " i h T recommend everyone to see. But—the

 ~tion- ; ,
atradiction: orati® e Ho |
SO o

Parliament might as logically have suppressed drink- | no solution of the price-col

’ e :
ntal 1T i Price-cont Yo .
d=mis S not u radiction’ S. R. little more and how much 1t 1s.

ing or even weddings just because extravagance in | a mistake. It is a fun he Mig hine
drunkenness and large families sometimes led people | must mean that Communisi, <, since t i | 3 u,{;sf‘re R S
to commit thefts. The truth of the whole matter is | problems of Finance-Capitaish i gse O ;Qe,h:‘&pt(.dmva OBl op ey cand T feannot but foresee 8 1l 'he Big et Sdl an affair
that, for every penny stolen because of high wager- these problems is the Price CalCU]iS , bec? LonZier J 4ling O haud put ingo o,;froq'zi‘o‘;me%ithe Douglas analysis This is magnificent, full-bloode rai?;;k of red-
ing, pounds have been stolen because of low wages— | It can be shown that Comﬂ:]‘;'e + hasbfi_%adl}’e (9 D205, Fecorg L Pletely broken e ol g s of pé‘ﬁallifgassftoni e:;nqefmr?;?r?f,tg- g;r:reatness ut
a truth which a Parliament composed of employers fundamental frustration ( blecia 00 Dve P % °°uy|3d; Whushely, gogOf Wheat in Western Australia, about bl?r?es/hat thils off e o Jad. * Although the
was not likely to perceive, or to relish if it did. solution) advances broa ya CO’Opera cOnom};o] 4 | ‘vestelnll’n; =y ‘}"“‘-nperaﬁ army of almost breadiess wnem. | on mutiny is thrilling, I found the pre\rious Crowc
* ST, : - — | wards a world economy O& * /one of €° ont LR I for i o for sugar from Queensland, and | PSR Jas g, (6 Iaalehot some
See Jenkins’s *“ The Law Relating to Betting Offences, BE of that= co-operative tyPp! the i o b ag Austrgpor About 2d. per T, but are not allowed. effects so exciting as to make the high spot somc¢
Stevens and Sons, 1912 edition, p. 4. e ?1)' i dly Falling, U8 (oA MO TS are ese, hit most ‘heavily by the Scullin tariff | what of an anti-chmax. The crowd handling is, in
(To be continued.) Wl.ll falli, and 1s rapidly on tha®, regciaj ‘f\éthg“hq { ess uSel(?st;“é‘Y primary producers, and a dump | fact, superb; 1t challenges comparison Wlt}}
High qu.nce.‘ : 1 hcnorﬂe,n Call 50b9‘ ‘q“'?nhgh Qthng Aottt astern States manufacturers. The | ¢ Mother *’ and ‘° The End of St. Petersburg.
O . . - It Fascism ¢ is a socia P dlolOglst-sm s 2 Wi I\hQaq‘\;hilepp"Sed i aiecessmn from federation is 7éal, | This film is curiously objective. It would have been
It is widely recognised that the serious increase in the | compared with what the PsY mui? witl atﬂjf Ut RoUr prop, our, who are all for unification. i hing in 1d for George Hill, the
numhl(:lr of the unemployed cannot be entirely explained by sicmp’ 7 and it may be s9 Coommpa ed 5 Ccdoﬂ“ "alig Ex“'act lfigﬁ:‘d?, f?r social credit is slowly forging :lhe e?OSIei(t) 1:lmg-‘i[t]r(sgﬁcgc?;rop'\ganda as de Mille
¢ wor 2 B . & ki 5 s C n 2 v dat ette 4 N % Jirector ave 1 3 3
CepieEs | Dt i dute 1 peRt o, B O e phenomenon that ‘may Dbe 5, "Ler’ ;a0 €d Augusgaq, 1930.r Wk iRl would ir;evitabl,\-‘ have done, Instead, he shows us

method of adminjstration, which encourages abuse of the : Iz n

stre . abus ess10n- . o
dole by those who are not honestly seeking work.”—Foot- psyc]‘{olongtS Calld reo[;rthe Paulmec ®
note to cartoon in Punch, September 24. teaching was based Up
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American prison life just as it, presumably is, with
its curious mixture of brutality and Prussian mili-
tarism with humane treatment. Prisoners are con-
fined in dark cells until they are in danger of in-
sanity; first offenders are herded with human tigers
in overcrowded cells; yet while at leisure the inmates
are permitted a degree of conversational freedom
which strikes an English observer as remarkably
liberal, and they are apparently allowed to smoke
all day. The result is that the spectator comes out
of the theatre with precisely the same ideas on the
prison system as he may have had when he entered.
The acting is magnificent. Wallace Beery’s
colossal and dominating personality is admirably
contrasted with the smootﬁness of Chester Morris,
known in the Pickwickian sense as ‘ Hollywood’s
suavest killer.”” Mr, Morris took the name part in
““The Case of Sergeant Grischa,’’ and the difference
between these two roles testifies to his remarkable
versatility. © Lewis Stone, as the prison governor,
adds yet another to his long list of finished imper-
sonations which are as natural as they are sophisti-
cated; Robert Montgomery is sincerely moving as
the young ‘‘ hero,”” in the most strictly conventional
sense; and George Marion, as an elderly and kind-
hearted warder, 1s again cast for a role in which
sentimentality is mingled with buffoonery. Go and
see ‘‘ The Big House ’—if you can get into the
Empire, where, T am told, if is breaking box-office

records.
Davip OCKHAM.

Music.

The Promenades.

The orchestra is undeniably better this season
than T ever remember since the War, but that is no
reason for going into patriotic hysterics, epileptics,
and three-cornered fits of ecstasy after the manner
of some of those egregious Press notices the
B.B.C. is indiscreet enough to be so proud of that
it thinks it politic to reprint them. No, gentles, the
B.B.C. Symphony Orchestra is not the equal of the
Berlin Philharmonic, plus the Vienna Philharmonic,
plus the Concertgebouw, plus the New York Sym-
phony. . . . Brahmanic doctrine asserts that eighty-
four lakhs of incarnations are necessary before com-
plete spiritual evolution is accomplished. . . " The
progress from a mineral to a vegetable state of ex-
istence represents a sufficiently immense progress,
doubtless; but Boddhisatva-ship is not drawn wery
much nearer thereby! Let us, however, concede
quite willingly that the orchestra has passed
from a mineral to a vegetable stage of existence;
let us, as Mr. ‘Huxley would say, make that consta-
tation with surprise and pleasure. One of the most
stupid, vulgar, blatant and offensive compositions in
existence, the Brahms Hungarian Dances in G minor
and D, 1s more adapted to test the capacity of a
steam-organ of a merry-go-round than an orchestra.
Indeed, one can imagine this repulsive composition
being an adjunct of immense effectiveness to the
entertainment of that vagrant, but portentous cara-
van procession whose refinement, elegance, and
selectness are impressed upon one in gilded rococo
lettering from every van, and which wanders to and
fro along South Hampshire and Dorset every
summer, 1he c7ux of the programme, its only and
entire point for a musician or a cultivated musical
listener, the Sibelius Violin Concerto, showed us
through how many of those eighty-four lakhs of
incarnations the B.B.C. Symphony Orchestra has
still to go-before it reaches the Boddhisatva-ship
that will enable it to play, and playing, understand
musically and spiritually such a brooded reticent,
such an ‘immensely and individualistically original
work as the Sibelius Concerto. Mr. Newman is right
—this is the greatest of modern violin concertos

without question, whether one considers the straéligt:
directness of expression of very subtle reconsi
musical thinking, the very reverse of modern (?kll:ll Slsh
practice which 1s to® present thought of pt
obviousness, infantile insignificance 1 the lanlgai ‘i
of a Meredith multiplied by a Henry J amelso :
to the Joyceth power, that recalls no ana e%
European art or literature, and for which L(:ﬂ
go to Pantanjali for a parallel, or. the stallr 2
hieratic, lines of the form, the unique co Oll;a rmony-
orchestration, the dark beauty of the 2

But Mr. Catterall is not the violinist for t
which demands, above all, broad,
bright, virile tone, a nervous force, =
sistent vitality of style, a forceful bigness © s @
that he does not command. Indeed, ge 1gn
good deal of indifferent playing, ba
and scratchy tone. Why does not
d’Aranyi perform this work so suite e
and temperament?  And through W %i
violinistic trash and trivialities—Lalo, d 0
Max Bruch, Saint-Saéns, Tchalkovsk}l’l aWed to heal
have we to pant before again we arc a 10\viﬂ g jevC
this noble and moving work or that g'gs lting an A
the Szymanowsky? — Most of the lé with U
derogatory things said of singers ol pia ?
justice, be said of violimists - - . - ing OF w5,
These latter gentry will soon be thurﬁ'P «meth’;
gling their way (according to t ede: Syt 0
merciful heaven'!) through the E;‘ one 9F put
iques, the Appassionata, the Balla €t—;’ oighteelh ypd
Rhapsodies (the wretched man Wwro ;
what does 7%az matter }to ourhcgfl?gux b il
the enterprising ones throug t two i
like last pseaso%, last season but O‘T‘f[?’ Ibzm thov&.s
three, four, five, six. And 1

- s nce
harsh or unjust, an eye over the adva ost ©

for the coming season will convince = striCh s
ately kindly-disposed of the ¢ruth of t‘gholesale
The thing is no longer an Art, but 2

ness indifferently conducted. KAIKHOSRU S0
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etho i
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[Reprinted from Toe New AGE- G taf {f
1920.] 2 " U“derf—oﬁt‘ e
ONE of the most difficult proposititny ake @ Eped ‘g8
that you can sell below cost and 5-; is apprO” Laser (e
becomes less difficult, however, lfxinlatioﬂ of thc:u"n' fof
right way; for, in fact, on eggi?ion e e‘fe:){jucﬂti‘:gt') ji

find illustrations of the prop? her
no longer charge the cost of ¢ s Ut‘, ‘;oft't d‘i
example, on its immediate TeCiPICRT R qp Imlic thj (e
we sell education not merely &t a_pin e bet, and !
at no price whatever. And we do mésinvestmen r’noresrit“i
provision of free education is & oeu it will By prole‘cﬂll v
the price below cost at which we San { 0t f’p
compensated in the superior skill 0 4 many G .loV cve?
To ¢ free »’ education, we caft 450, " iiher be ‘mal‘l‘
public services which are distrnbutc‘amples 0% thouf e ri
freely provided. These also ar¢ ‘;‘\Sﬂ,‘.ices “"t 75 0% B
ment arising from the provision 9% to the cos? ubl? ey
and without price. Note, howevers =0 pree themﬁaf ‘;
be the price something or nothmg'\vho ref errice ¢ P"n'{tl’
vices are not given by the persoPs T iy the, Pry ?% W
costs are, in fact, fully met. T e Ces‘uppllcafs'ﬁ
to the consumer that is in questlone'r‘may be “he #r ot
in the cases cited, that the Cl)“s‘-‘m.t prices o (2013
goods and services at less than co2 : ﬂgiﬂary’m‘.fioé
the community at large. .. time, a7 mllﬁne b’:ﬂod‘ a0
Let us take another, and, thlsA has 2 macce comthef;ogi'
Suppose of two men, A and B, could produ€se 08 ol
of which, with the aid of coal, he rhap>, suf’%‘);fe fof
sufficient for himselfhandBB,; ﬁ‘n 4 posii“;‘"sever‘é}lang}’
And suppose that b1 rAO

well. : y eoxcht ol
B, it is clear, can provide the Cgﬁce it to t,l’:e outP’s o sgf‘d
sets of terms. He can (a) adved Share in ims, demooi"
an I O U promising B a defin s in W0 150 ca s ffa‘,a
machine; (b) he can take payme oduct; (©) fal t0 120

on account plus a share 11 the pr o orice eq:l Pran‘l

the full price of his codl—that By o ¢ plus

or (d) he can demand a sum 0

e
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Ato sell o B the

eir cost machine-made goods at a price lower than

or the Coal.ol())eggrt;?o (a)bamounts to B giving A credit
less than cost in the ex. (b) amounts to selling the coal at
in the product Oe eXQeCtatlon. of recoupment by a share
©Mmerce of dom pg}'atlon (c) is the common custom of
With additions | g“ ing for commodities their cost-price—
* Operation (d) amounts to selling at less
atets (l:'g tfor.a promise on the part of A also to
€ same essentq lsf" I.n all save one of these operations,
0al changag hs l?j act is to be observed, namely, that the
S assu?ned 4ands at an immediate price less than cost, and
!‘ltlmately hew In each of these operations, that more will
ing Cost.pric(:3 %alged by selling below cost than by demand-
53 r by ﬂot. selling at all,
beloy cost rtlot proposing that everything should be sold
Peration i O everybody. We are simply saying that the
Sirable 'epossﬂa]c, and may, in some cases, be highly de-
S0t Woulq aors, further that, in many cases, selling below
d0other eoiz?a“y pay the community. Let us consider
lu"dreds of olcal example. Suppose it were the case that
an“t at hig disur manufacturers, each with an elaborate
m"'ld not gt ogoszgl, and a market awaiting his products,
w.al' It is conc with his work owing to the high price of
COlse Public Policewab[e’ under these circumstances, that a
mal beloy, cost )’_;vou]d provide these manufacturers with
ra‘:"}“ aCturers h’é not for nothing. Certainly, if the
ol.ls“’ it, to seta hno money ’ in hand and no means of
takifree coal Woulldenﬁ going by providing them with cheap
COstn BThe e e a commercially profitable under-
Outs Would not bers would obtain their costs, but these
be of Commojtie ¢ defrayed out of the price of coal, but
mog.e,OUPcd to ths in general. The low price of coal would
s umes. 7 ha(: nation in the low price.of gther com-
sho,aréal; and th en to say that the foregoing illustration
a b one at it does not represent our view, of what
S0ld to the . Coal, like every other raw material, must
B¢ & 38ainst haimufacturer at cost price, if only as a safe-
Poss-the Operatio, S use of it for his own personal profit.
ey Dle; an i n of selling below cost is clearly seen to be
late cons{m? the case of the ultimate, if not of the inter-
1€, we ro S t!‘C policy is wise, and, indeed, necessary.
"‘Odat-ou avep:r?t' 1s simply a means of distribution. Sup-
Parg o0 s g ¢ entertainment-hall, whose seating accom-
i cU ousand ; but suppose you know that, on a
o ¢ CCasion, ten ppose you Kl L)
i You ean 1,' en thousand people will wish to get
Wayai l;ml't the company to the accommodation
s 1. 3S you Ii;leays issuing only a thousand tlc}cets (free
a[’Dlicae) ond e); or by putting up the price of the

Youp o oﬁ rﬁach of nine thousand of the prospective
Moty Stribution ave, in the second case, accomplished
Blage s OWeve of seats by means of price. Against this
Mere f ave rf) there is ‘much to be said. In the first
oy ACt that teen tempted to malke a profit out of the
r"adégl LT s thousand people want what is only

the , Admigg; nt ousand people. And, secondly, you have
5 o your hall depend, not on thé need of
o qig to ﬁnd’thor upon their deserts, but merely upon their
Ution ae Money. This, undoubtedly, is the me}hod
Pos.s, Prices (;ptEd by the price-fixers of modern society.
OSsible pitE ;’1" the sole purpose of excluding the many
se . U€ el’minc ase. By controlling price-fixing they do,
Who sha]y € the distribution of commodities and
Bon rice have or not have.
a“‘e go the richca.n be employed to distribute goods cheaply
ty claods chea, llt can equally well be employed to distri-
,.i"‘) neSS-barrieB{ among the poor. If Price can be raised
o ch, th Qua] haly, o divide the goods of the community into
an 1€ oo veS—one and the greater half going to the
4 t?)n the lesser half going to the poor—it
hiles ¢ Whole o ake the distribution of goods equitable
pris lineg £ ommunity. Whoever fixes prices deter-’
Ces ¢ the distribution ; and if, as we have seen,
th ld:stnbute all the goods to the rich,
word uld tend to distribute goods equitably.
r Share,o?q:ll:tab]y' High prices rob the poor
tob the r € communal production; but low
bCause pe t ich. The rich are not prevented from
l“‘ When €S are low; but the poor are prevented
it WS seen opeeccs are high, The welfare of the
th 'ltﬂrls only a¢ ¢ fice more to be not at the cost of the
tg ¢ WhY if Py € cost of the injustice of the rich.
a kn Oeye rlCe-ﬁxinq has th 2 L e .
g oW+ °T controls Py as the power over distribution
the® in 310 the firgy o o o controls society, it is important
bre, thiyg '€ secong place, who it is that fixes prices to-day;

e 1 : ) y
hageht ay lace place, who ought to fix prices; and, in

SOp .
Fop, s ¢

v =) hO‘V W
(hafisaid thf)my, and ¢ ought to proceed to displace the

to set up the ri 1
deg Cfore, it is Distpitl, € right authority. As we
“fective fn mlosdelzx?t-nb}mo" rather than Production
» soclety ; and it is, therefore, with

Distribution that we must deal primarily. And if we have
now seen that Price is the means of distribution, we must
be prepared to deal with Price as a means to better distribu-
tion. NaTIONAL GUILDSMEN,

The* World’s Gold Bullion.
According to the Business News (the first number of
which appeared on September 26) the largest holdings of
various countries were as follows in June of this year:

Amount. Per cent.

1 of total.
United States ......... 835,600,000 39.17
Hrancelseeree. 345,400,000 16.20
Great Britain . 153,000,000 7.20
Germany ....... 124,800,000 5.85
S pALnEERe 05,400,000 4.47
Argentina 88,000,000 4.12
Japan 86,800,000 4.06
Italy 54,800,000 2.57
RIISS1a N R e 40,600,000 1.90

Seven other countries (named) and twenty-eight others
divide the remaining 20 per cent. The world total is given
as £2,133,800,000.

LETTERS TO THE EDITOR.

SIR OTTO NIEMEYER.
Sir,—My attention has been drawn to the letter from
Major Douglas, headed: ‘¢ Manchester Guardian and the

Australian Crisis.”” May I point out that my reference to
Sir Otto Niemeyer could in no way be taken as ** laudatory.”’
Major Douglas suggested that the falling off in Australian
exports was a result of Sir Otto Niemeyer’s visit. I pointed
out that the fall in prices was the cause of the diminished
exports, Sir Otto merely a consequence. To couple me
with Mr. Holsinger,* whose remarks on the subject might
perhaps be described as complimentary to Sir O. Ni$is
rather absurd, for our views on monetary reform are dia-

metrically opposed.
I am as sorry as Major Douglas that the correspondence
largely concerned

in the Commercial should have been SO g
with irrelevant matter, but the way in which Mr. J. S.
McConechy’s article of May 29 npp_roache_d the problgr\n
gave the propagandists of the late Major Phipson’s thefonlns
an opportunity of attempting to identify the views of the
Manchester Association of Importers and Exporters W ith
their own. Flattering as is Major Douglas’s idea that my
contributions were selected for publication out of an Immense
number of communications received, the style of some of
those that have been printed inclines me to believe that none
can have been rejected.
(GEOFFREY BIDDULPH.

# While replying at tedious length to other correspondents
in the Commercial, this author has discreetly avoided
noticing my criticism of his opinions. Sl

[Mr. Biddulph’s letter is so courteous and reasonable tha
we feel we must congratulate him on his alternative htc::nry
style, which, we note, extends to the opinion In the ‘;L_m_
cluding passage of his letter. The Manchqstcr G;“Y ian
has always been noted for the literary qxlz\lnfy of the con-
tributions, and we feel that Mr. Biddulph’s association
with it can only be of lasting benefit.—ED.]

ANSWERS TO CORRESPONDENTS.

A.W.—There is a limit to the amount of‘cre(.ht which a
bank may lend, but none to the amount which 1tf can lr(:ﬂes
The limiting factors you enumerate all PrPCeCd ,rg:mem-
which the banks have mutually agreed to meOS;-h‘ lending
selves, But there is no technical inipeqlmf"lt f" '~Lno RSt
of credit to any amount. Take one POET & t]]-u‘e )l;rating in
nical necessity for there to be five great b“n",s 0‘ore econo-
this country. One bank would do the “V(.n!;rcmmnm A
mically and easil)‘l. Lg;{rds its lending
one is because each O <2 ance, if bank
credit by the action of the thers. Fmi msl::rnc“fvour N
¢ A " issues a loan of, say, £100 a.nd r](;l;fql the deposits
banks operating, the average chance l“ tl;c Ve bariks to
created by thifg loan \VL;UId]be[]s]!')l‘[-C:'(lli;“g{;"k A " is liable

e amount of 420 each. In that 8885 £t b
vt b B o ol
h is arbitrarily restricted (Treasury no S_. iR 88)

Bank of Englnnd x’,yhoos(..s to recog-
if bank A" were the only

bank in the field, it would receive dt‘P"S’.tgb th‘“l 1;’ its l”‘“}'_
and instead of being liable to pay out )lé > ‘]] i) “4’,““‘“.
banks, it would be liable to pay out onty Sue, B oportiohiat
the 4100 as its depositors.hﬂpl)f‘"m to 1quuno:‘—..\4pmpm}
tion which, as you know, is @ Very low one. This sort 0

The reason why ther
f them is limited as r¢

whic I 3
other media which the
nise). On the other hand,
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situation could also arise supposing that five banks were
operating and they each lent £100, in which case each
might get £100 of deposits, and none would be liable to
pay cash or receive cash from any other. The only check
on their lending would be the demands of their depositors for

cash.
o

THE “NEW AGE” CIGARETTE

Premier grade Virginian tobacco filled by
hand in cases made of the thinnest and purest
paper, according fo the specification described
_in an arficle in this journal on January 23.

Large size (18 to the ounce). Non-smouldering
Prices: 100’s '7/6 (postage 3d.); 20’s 1 /6 (postage 2d.)

Price for export ex English duty quoted
on mimmum quanury .of I1,000.

FIELDCOVITCH & CO., 72, Chancery Lane, W.C.2

(Almost on the corner of Holborn and Chancery Lane).

SOA.c;)gsefiz.ttive introductory reading course in
cial Credit is provided b i
R it P by the following sets of
SET A.
S Comprising :—
ocial Credit in Summ: 1d.).

. The Key to World Poliatlizs(( xd?);

Through. Consumption to Prosperity (2d.).

Great Britain’s Debt to America.

Post free, 6d. the set.

SET B.
Comprising :—
Set © A ” above.
The Veil of Finance (6d.).

Post free, 1s. the set.

CREDIT RESEARCH I%,BCRIARY, 70, High Holborn,

The Social Credit Movement.

Supporters of the Social Credit Movement contend that
under present conditions the purchasing power in the
hands of the community is chronically insufficient to buy
the whole product of industry. This is because the money
required to finance capital production, and created by the
banks for that purpose, is regarded as borrowed from
them, and, therefore, in order that it may be repaid, is
charged into the price of consumers’ goods. It is a vital
fallacy to treat new money thus created by the banks as
a repayable loan, without crediting the community, on
the strength of whose resources the money was created,
v;:‘t; ;lhaes ;;1::: r?t the resulti‘ng new capital resources.
bl se to a defective system of national loan
. n::ly, resulting in the reduction of the community

0 a condition of perpetual scarcity, and bringing them
face to face with the altemmatives of widespread upem-
ployment of men and machines, as at present, or of inter-
national complications arising from the struggle for foreign
markets.

The Douglas Social Credit Propesals would remedy
this defect by increasing the purchasing power in the
hands of the community to an amount sufficient to pro-
vide effective demand for the whole product of industry.
This, of course, cannot be done by the orthodox method
of creating new money, prevalent during the. war, which
necessarily gives rise to the “ vicious spiral ”’ of increased
currency, higher prices, higher wages, higher costs, still
higher prices, and so on. The essentials of the scheme are
the simultaneous creation of New money and the regula-
tion of the price of consumers’ g0ods at their real cost of
production (as distinet from their apparent financial cost
under the present system). The technique for efiecting
this is fully described in Major Douglas’s books,

e
———

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit. -

BRENTON, ARTHUR.

Social Credit in Summary.
The Key to World Politics.

Through Consumpti
The Veil of Finance.

COLBOURNE, M.
Unemployment or War. 12s. 6d.

New York to order.)

DOUGLAS, C. H.

Economic Democracy. 6s.

Credit Power and Democracy.
The Control and Distribution 0!

The Labour P2

Socia! Credit.

These Present Discontents:

Social Credit. e, -
The Engineering of Distribution. . .
Canada’s Bankers and Cﬂ:ﬁg“ :t ct'::lt(;(:f/:g::’l‘n'

Major Douglas’s Evide
ajor Douglas’s Py

Enquiry in Ottawa). 28.
The 3Vorld After Washington.

A + B. 1d.
DUNN, E. M.

‘  The New Economics. 4d.

Social Credit Chart.

H. M. M

An Outline of Social Credit. 6d.

HATTERSLEY, C. MARSHALL.
nd 6s.

1d.

This Age of Plenty. 3s. 6d. a
Men, Money and Machines.

POWELL, A. E.
The Deadlock in Finance. 3 i
The Flow Theory of Economics. 58

SHORT, N. DUDLEY.
It’s Like This.

TUKE, ]J. E.

Outside Eldorado. 3d.

Critical and Constructive

o, a o
Finance, Economics, and Polifl

CONNOR SMITH.
Where Does Money Co

DARLING, J. F
Economic Unity of the

FOSTER, W. T., and CATCHINGS/

Profits. 17s.

HEWART (LORD).
The New Despotism.

HORRABIN, ]J. F.
The Plebs Atlas.
An Outline of Economi

MARTIN, P. W.
The Flaw in the Price S
The Limited Market.

McKENNA, RT. HON, REGINALD:
Post-War Banking Policy-

d
. al
: Instructional WoW

Empire : Gold @

21S.

4s-

BARKER, D. A,
Cash and Credit.
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