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NOTES OF THE WEEK.

i
Ougtesadbao{l’t lSep tember 1. There seems to be some
Temajy, = 10w long the N at}onal Government will
electOrate O?‘:e before allowing an appeal to the
on the Co‘ns_dhe argument for a short tenure rests
D autoer, lderation that the Government is plainly
late after ¢y, and also that if it continues to legis-
gl B i directly reducing ex-
to Dreser and increasing taxation, it can hardly hope
Which Ila\\f unity among the three Party interests
eed thereL temporarily united for this purpose. In-
Sasureg thls no guarantee that even the economy-
SUpport emselves will command an equal degree
Whep, ir as bet\_veen the three interests, especially
ass minanslated into monetary confiscation. But
P"”‘Cticalg that‘tlns difficulty is surmounted, it is a
olve Certainty that any further legislation will
Otherg aa han.dlcap on some Party as against the
dependend Will cause that Party to resume its in-
% pyt itn ce before its handicap becomes so great as
'S mag, tOut of the running when once an appeal
Vative f the electorate. For example, as a Con-
Gonservatitpporter wrote to 7 /e Times recently, the
itso‘.' rnmente ParFy C01.11d properly joile the National
Pacdepend provided it reserved the right to resume
Voo Sed ence directly the economy-measures were

Sty hatt he had on ai L W
t S th ad in mind was the Protectionist
(1}:;: e s ni lfnr ce-Trade issue. On the other hand
7 ;Z;‘Don e eOswmg what the electorate are going to
Segy, 0 oy oumption of democratic procedure. As
Cvep y-measgercewes’ if the vote goes against the
Saye;. Accord; rels,‘ the situation will be worse than
\vant&l Pregg ngly that journal by implication, and
thiy the ecop, correspondents by explicit statement,
Qlectg Which Omy-policy to be a faiz accompli—some-
Clse 0TS wil] lels S0 manifestly irrevocable that the
s QDD.Q This de;' ée 1t alone and vote about something
Cag, . to the lderatum must involve a long-delayed
Ot be 5 4, country; for the proposed economies
act accompli until the Budget is actually

Se

bs, ery,

balanced in terms of effectuated savings and levies.
And how long is that going to take? It is one thing
for Parliament to summon the spirit of sacrifice from
the vasty deep. That can be done in a fortnight.
And we will concede that the spiriz may respond :
but will it come zvitk the sacrifice? The ¢ weakness
of the flesh ’’ has to be taken into account—in other
words the capacity to make the sacrifice. Allow that
by some miracle the whole people supported the
Government, the situation would be much the same
as if a mountain of stones consented to allow
blood to be squeezed out of them. The whole point
is this: How long will the Administrators require
before they are able to report that the £130,000,000
has actually been taken out of the pockets of the
population? We leave the answer to the fait-accompli
optimuists.
#* #* #*

To discuss this matter any further is futile be-
cause the decision on when to appeal to the country
will depend on the bankers and not on the politi-
cians. The exigencies of Party-interests, though
they may strain and even split the unity of the
Emergency Cabinet, will not of themselves preci-
pitate a dissolution.

On the contrary the existence
of divided counsels within the Cabinet would afford
a strong reason, from the bankers’ pomt of view,
for postponing such an action.  For Dictatorship

which manifested the least irresolution would be
1 ly to get rid of it

encouraging the electorate not on -
e

but to reverse its accomplished legislation. Tt
. 4 sly, who talked airnly

gentleman, mentioned previou ) <
about the Conservative Party’s withdrawing from
the Government when it thought fit, seemed to have

taken it for granted that the resignation of Con-
servatives from the Cabinet would bring the Gov-
ernment down. Why? ~What 1s to prevent M.
MacDonald from accepting the resignations and
appointing to the vacated offices other persons
from the bankers’ panel of approved Ministers? Tt
is surprising that any intelligent man can suppose
that you can play ducks and drakes with the normal
rules of democratic government and vet count upon
normal procedure in the matter of appointing, re-
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pairing, or renewing the personnel of any Govern-
ment. We advise everybody to bear in mind the
contingency—not a remote one either—that the
present Bankers’ Government is here to stay, not-
withstanding Ministerial defections and notwith-
standing even a general election—for if some un-
foreseen circumstance forced an involuntary appeal
to the country it is a moral certainty that the vot-
ing would take place under emergency conditions
framed by the bankers to secure their previous
gamns. An Emergency Government connotes emer-
gency powers; and there is nothing to stop the
present Government from resorting to the Emer-
gency Powers Act and proclaiming, for instance,
disfranchisement of the unemployed. Their doing
so, moreover, would be joyfully acclaimed by some
million or two fools who imagine that because the
dole takes money out of their pockets (as they
think) the cut in the dole will put money back in
their pockets. As a matter of fact they have not
yet paid for the dole—or else the insurance fund
would be solvent—and they do not realise that the
cut in the dole is designed to manceuvre them into
paymng up past deficits, and foot the whole bill in
future. To a large extent the dole payments have
been provided by bankers’ credits—which means in
effect that the whole community have been receiv-
ing a subsidy. There is no essential difference be-
tween the situation to-day and the situation in May
1026. In the former case the bankers had been
helping the taxpayer to nurse the employed miners;
in the present case they have been helping,
him to nurse the unemployed in general. And now
as then, they have called a sudden halt—and pre:
cipitated a sudden emergency.

* * %

. On the question of the Government’s term of of

IfS must be remembered that although it has bggg
dormed_ to carry out a specific task, it will necessarily
eal with every sort of 1ssue, domestic and foreign
that ordinarily calls for the attention of any
normally constituted Government. For example, 7 lz};

Times 1s already suggesting that Lord Readin
should mtervene to prevent a proposed compact 1n
Shanghai with regard to extra-territoriality.’’ And
g g notb difficult to imagine that even should the
relll tget e effectually and urevocably balanced our
a 1(}))ns with foreign Powers might have become
so unbalanced as to require, or seem to require, the
cg}r]ltmuance of the Government in office. Or, on the
gther }i)anq, 1t might be that our trade relations with
uncfgr sgwers would be in process of re-adjustment
20 0 melmternatlonal conference of economic ex-
gn ele—c;p which case the advisability of postponing
e tolct)}? would be held out as self-evident. We
. ichole Be\r/{nard-Baruch plan, which, we notice,
T Tzktlsl Murray Butler revived in London on
Ferr Aerl le agrerzlxll)tleman recommended that the In-
PR femmeer Eczi(ﬁCor_nmc—:rce should organize
C e suggested the following
ons to formulate a pro-
omic depression ’’
Ch it e};nes; Gustav Cassel;
eligman, Wesley T, Mitch lrlo A ReA
Ha}g; Montagu Notasa g_ » and Robert Murray
Josiah Stamp; Si N Horne; Sir
and W. W. Atterbury. The con :

with the whole v

\ vorld except Russ;

i : . Pt Russia, because Ryse;

econ(?mp(?ralimg onfa different system > \vhiucf is o
1c key so far as they o

: : are con 2
m ; cerned.
criea’s terests would be affecteq by the decisi
ons

of the confer i

ference, but the time reqy:

re}];)(r:esentat{ves o_f that area ‘¢ migl?tu légdt - lchoosg

mmdatmencan journal which reports th(‘) et
10N proceeds - e R

i .
e ;
:I‘Iﬂl, American educator was greatl
no Government should have g Y concerned that

any connection with the pro-

reat
] X y A o bt away fy()?” !he g
posal and that the meeting be kep a)nd Paris.

capitals, such as London, I["ashinglo"h b mies
Butlers’s nominees are categorise B/ .
follows : 5o

i levnes inglish econ
Beveridge and Keynes .........ccc...ooe Ié?\lrgcdish 2 onomgzt.
French economizs

A ist.
German €conom’

Bonn : X il |
Seligman, Mitchell, and ‘Pélflgthe(‘olumb“ Ué‘;‘é?;“’
N OEMAT e e s Governor of the Bﬂn:f ,ojtj'g\-cheqqer'
Tl ornet . e s e e ex-Chancellor of the 2% ist.
Staln ......................... Brltlsl} ecola‘vyer.
LS. e Amerle ket
WAEBIN |...ornionersispnnessenasasossosissazsens AmeriCat  sqate:
:\t{gegbur)‘ ........................ American railway ir::l:sg under
The report makes no mention ol the 3?122 does I {’;
which Dr. Murray made his proposa. i

addl‘edSs byn r ha;‘:
that d:jlxye;is by hi

Times of July 3 announce any
its list of * Arrangements ’’ for
we been able to find a report of an 2
in The Times of July 4. " the
* ¥ % 5 r‘hat

It will be self-evident to our readecrial retrefées,
bankers’ autocratic imposition of ﬁnar;t_e e_ng the
ment on a hostile population must Cr€ {0 1 yith Ty
sity for equally autocratic measurés tonchmeﬂt'ovef
economic consequences of that retreving put
would be suicidal for the bankers, }ila preseﬂh'ust'
a financial ramp against the will 0 t]eo ic 2% e
torate, to allow the subsequent €COP
ments {0 be handled by a Governmen - ont’s F s
will of the electorate, Such a Govets id noy jch 4
would be incompatible with, even. if ltnder whf 1
pletely frustrate, the financial policy umodel 05 ¢’
was required to function. A workmgfew yeaiiiaﬂs‘
clash of incompatibilities was s€€r 3 of GI%0isty
in the case of the West Ham Boar< admlgo
In order to secure ‘* sound financia b]iged 002
tion in that area the bankers W€r€ 31eif Qw\r;as i
miss the Board and supersede 1t o e, th nd i
inees. As we pointed out at the tlmn’ v sol; o
evitable, Democracy will not aPPO 5. rea nciald’
ancial ”” administrators, for the ﬁlmo%nd f‘“i 10
it dislikes the consequences © s] ers vﬂ
administration. Therefore the ban<h6 we

& 1
d15‘i

minister their own policy, much 25 -y d
fer to leave adminisgcration n QStensﬁgtythe. otd
hands. It is important to notice \Ztheir dlcorl 47
did subsequently. Recognising t aou not d Cajﬂ‘e
mtervention in local governmﬁntdcform, a?;ol ?:
permanently in this undisguis€ conty ele
lating that as soon as they cOBCC "y Bo2t pir =4
more to the local electorate, the B of
would be a worse one than CV‘?‘;
point of view, they procuré
Boards of Guardians as suc s ol adi ol
their functions with those O “'yhe P2 1 Sl
Thus the question of the relief torate S ft il
of being one on which the eleph all Soro ths e
straight vote, was mixed 11 ,wlnment» 51 al 5 if‘g !
questions affecting local go"erfrac’ciorl ing
policy of relief now becamef’,1 5 Vog i
dental part of a general PO lcfﬁ'cance chgaﬂcbe)'
stored, but the mandatory SI€07 " ate O aviby vl
was destroyed. The whole eleC2c ext?” thﬁ |
might to-day vote in intentio? evidenclcl’ toCt il
in relief without affording an¥y,7y" STl
were not intending econom}é'na eling ’
bankers’ method of p?rpetu?el gppear
control of poor-law relief whi 4 isb,

uish it, 2 1807t
i : of Guar'Difcaalilel

This history of the Boardsolitic_s- in g' 0 1108

paralleled on all planes Of.ptitutlon't if?tst‘ttﬂﬂﬂé 1
Bankers see a governing ! ?mefgc 1ef ’ﬂe dﬂe e
transgressing their laws they od 121rgte ths ¥
transfer some of its pOWEIS toé imin? ot}
In general, this is sufficient 2% o‘vct’nm
because the larger a unit ©

#*
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amenable it is to the control of the ballot-box and
the more amenable to that of the money-box. The
Same rule holds in business life. For as the unit of
Production increases in size so also does the amount
of credit required to finance its operations, and so,
as a consequence, does its existence as a going con-
cern depend to an increased degree on bankers’
Oan-accommodation. This is not apparent to the
Uninitiated, but it is a matter of experience to the
agfctorates of large concerns, and it is a matter of
undecedent mathemat}cal me\"ltablllty to those “.’ho
torerstand the Social-Credit analysis. ~Taking
of en figures, let us say that the aggregated costs
am Consumable goods throughout the country
ount to £100 per unit of time, and that the ag-
Sregated incomes of consumers available to buy the
800ds amount to £60. Now, supposing that 100
sﬂfs share up this trade, and assuming that they
of tre it equally, it is possible for as many as 60
Cour €m to recover their costs in full without re-
W ese to the bankers. The national insolvency-
Butx would be 40 per cent. of the firms engaged.
that 10w come to the other extreme and suppose
mm lélstead of 100 firms there is One Big Trust.
00 Cdiately, the national insolvency-index becomes
and Ii)tEr cent. The Trust is bound to be £4o0 short,
entj 1S (i.e. the whole nation’s) continued activity
ely depends on whether the bankers choose to
Sta Cphthe £40 or not. And at every intermediate
uniiI th’etweer} the 100 little units and the one big
Solven € possibility of maintaining self-determined
it fn ﬁy m industry progressively contracts until
‘ha\-ini.y reaches the point defined by Euclid as
& No dimensions.

aST(k)]ere are two views to be taken of this. Where-
ba;} = t}3¢ one hand the progressive extension of the
for t}srs control over industry is a sinister thing
thingefpubhc, it can easily become an embarrassing
Ca] 1o Or the bankers. For whereas the hypotheti-
fact t}? business proprietors might never realise the
Feven at there was this aggregate 440 deficit n
. € n the given credit area, the directorate of
The éle Big Trust would see it in two minutes.
dvert liztmke"s are alive to that, and in order to
d.lrect t they are appointing their own nominees to
tion thaos enlarged units of industry whose forma-
: Doey are encouraging. By this means they can
t a»inne the disclosure to the public of the fact
?hmnic»ustry is chronically bankrupt, and therefore
) theo(ﬁ Iy in the hands of the banks. And they could
traiy al"\' do this indefinitely if they were able to
lnen( appoint a sufficient number of expert
bolq »he§ Who could be trusted to obey orders and
2 tagl. . tongues. This, however, is none too easy
Dlished‘ and even supposing that it could be accom-
it in’ithere would still remain the fact of the de-
e m‘( the natural consequences of it. Though
it} 1ght flout the laws of democracy, the laws of
1€ would still remain to flout them.

=

*

Th
}ar eu'})JflnkerS’ in spite of their doctrine that the
oSy th’ Whether in finance, government or busi-
Drjies extree most efficient, take care not to pressllt
ing Cibles gtle limit in practice. Thus we see tll(‘
Sde fyy, (11 of competition and monopoly worl::
Peting fSI €. We have, for instance, five banks
the Of themor shares of the nation’s business when
CQ\)-., Qctfi{w CIOUI'd do the work, and, acqordmg t-o
ahldtlon of tf1( © it more cheaply. And with the elxj
Bvag C ephor]e railways, electrical power, telegraphs
Quel ac n“-n.es_> business is more or less compchi
of ardiang istered.  Also, though the Boards of
<oy Se]f‘d‘(‘te? ve gone, we still see a certain degree
We oY areag lmlgatlon allowed to municipal and
n’“:tl“ haye al,?oe{ thgb“'“"?r rule of Parliament, and
® ®Xercisino ‘;fnzlmlv f.lem(,’Cratic House of Com—

& Iis mitiative in part independently
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of the House of Lords, and in part subject to the
revisionary prerogatives of that Chamber. The
bankers preach the ideal of the One Big Co-ordinat- -
ing Body—which logically should take the visible
form of a national bank, a national industrial
system and a national government all merged into
one—but they are careful not to allow developments
to proceed too far towards that end, indeed not so
far as the public could be persuaded to approve the
process. LThe reason is that if all initiative in all
three directions were thus vested in a single central-
ised governing body that body would have to accept
sole responsibility for the financial, economic and
political anomalies and hardships which occurred.
Now the last thing that bankers will do is to take
responsibility for giving orders. Their policy is to
give advice in public to the Government, and to ‘‘ up-
set the fabric of government >’ by secret manoeuvres
if their advice is ignored. It is easy enough at
present for them to publish advice, because nobody
can prove that it 1s not efficacious except those who
understand the technique of credit. But face them
with an all-comprehensive Government having power
and the will to give effect to their advice, and they
would be at their wits’ end to formulate any advice.
For instance to tell such a Government to balance
its Budget would be virtually to tell British Industry
as a whole to collect all its costs out of the incomes
it distributes. The Government’s ‘‘ One Big
Ledger ’ would prove this to be an impossibility.
In fact at the present time there would be no better
wav for the industrialists of this country to call the
bluff of the bankers than to offer to let the Ex-
chequer buy all their goods at cost, sell them to the
population at a fair price, and pay them (the indus-
trialists) a dividend out of the Budget surplus (if
any!) The poor old Budget would look a picture !
Expenditure on goods AI00: maximum _taxable
capacity of the population £6o: deficit £49,
enabling the Chancellor to declare an ** Irishman’s
dividend ’!  Nevertheless, the experiment would
open up some new issues, for since he would cer-
tainly not have sold goods at under cost to the
population, but presumably at a profit, he woulq
have, let us say, half the total quantity of goods
still in hand. So, while he would have to report a
deficit of money, he would be able to report a sur-
plus of goods; in which case quite a number O
people—not necessarily Social-Credit or other
« cranks >’ either—would conceive the bright idea
of balancing the Budget by distributing the goods.
Administrative difficulties? Nonsense. Once let a
Government have something to give m_steac.i ?(;
something to take, and the whole pOP“lﬁlt'OtT}‘] erlo-
co-operate (if that were necessary) Wlltl ghgmc
fessional administrators in hammering out a s 3
AN < 1ld want the goods;
of distribution. Consumers wot T
and the industrialists would want th'e money Tt
since the two parties are.essentlall}’ Oll’de el s
present the whole population, they would Soo‘?hg)ut
how to do what they liked with their own \Yl e
the assistance of the professional monc_v-] ?)nl of
Consumer-credit would be the 0!3]\“10[15 method
solving the ¢ Surplus,Disposals problem.
® » .
Saturday, September 5. .
a_nnonJmcted ttl?;-tz l::?frqp[l):;:;;ct of a General Elec-
tive Lariy il ceks’ time. If this
don tnl'\'m'g pjf{?ﬁﬁ? e?'cfnctwwi\;] contradict our state-
ach }llzlgzplmthc‘»e Notes that the present Gov-
mer:ée:,‘g is here to stay. Nevertheless, we shall let
i_.r}l,lat we have written on that assumption remain
on record. One reason is that at any moment the
Press may announce that the Election is ““ off.”
Another is that in any case the essence of our state-
ment will remain untouched. Even if the present
Government of Unconstitutional Dictators gives

On this day t‘he Press
e from the Conserva-
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place to a Government of Constitutional Ministers,
the principle of dictatorship just resorted to wui
persist. To begin with, if an election takes place
it will be fought on tariff s, not on economies. The
necessity for economies has been conceded no less
by the Labour Opposition than by the other parties.
The only difference is on methods of achieving them.
So a vote for any Party is a vote for economy, and
will be so construed notwithstanding the motive for
which the vote is cast. Now the Minister respon-
sible for effecting economies 1s the Chancellor of
the Exchequer. Whatever the result of the election
the next Chancellor, in his capacity as ‘‘ Minister
for Economy,”” will represent the views of the whole
House. That is antecedently certain, for the reason
just given. On the other hand, he may be a Free
Trade or a Protectionist Chancellor, according to
the way the electors jump. In either case he will
not represent the views of the whole House, but will
have to face an intelligent, and influential, if not
numerous, minority. The stage will now b set fo
another bankers’ i Wi sctfor
r bankers’ ramp. It will probably consist i
a proposal to vest the responsibility for framing t}l1n
]F?;uddgett in a perma%cnt advisory committee thildce
endent experts. The spons : A
since the whole House sufl))por(z;dc?ﬁld pont out that
balanced Budget, there v 3 prl_ncxple piithe
propriety, and much 1)rac¥i%:21nod constitutional im-
ting the task of deciding thea rrY:t?ltac%e’ S
sPecle,ly trained for the task. Heo 5.1210 people
é‘fgf that, 1f thL_s were done, the Houcszhco lfélrther
a?;:i r?hte on debatmg matters on which it was Siv'cclog-
By tl?t the Chancellor of the Exchequer nowl fiec’:
e necessity of ini <
ecouomy-methods} coufc}i{péil/glggd?:;g‘l aci’gmtng g
thel diverse i 982 ed attention to
Important m;'lirésrswj:sm}:go:voeg{ld bel Wk
Labour, whether as a minori%mp S e
the House, might be hostil b R
that neither My, Hen derz ile, but it is almost certain
when it came to the pinch(mw%?lrlci1 S dlovars
O)ZIn economy-methods to the cri:}?criesrgo S?brlmt e
side, much less (in the case of thei bei S oter
1ty) incurring t} fops o S DEAINATA OF
1 g the responsibility of enacti .
1s reasonable to nacting them. It
would be only Sgopoposﬁltllaéeverybody i the House
Ire 1
duty of prescribing melt(i:,oeds g LTl ou Rl
?n‘ to the experts, all three Part
air at the next election, each bes
the electors : ave not fai
cepted the urgency of the %eceallid you:

}['}?u elected us on that understarsxill'y [nicearony
pu(z t}only hthmg practicable to mggeé atr}lld WEL
ut through in time t ¢ poh

g time to save the country: the 2ituca}:

tion did not :
: allow t :
we left it to the expelrl?se.”for debating methods, so

g able to say to

#* 3
»

If this took place
Sl : the bankers wou inat 1
e togs;lﬁs 1’«}5 member of the ¢ Exc%lc(le(;ll?(g'llggte thle}l'r
same relation t%n;jl  Covoell would Standu'nm i
e e Government as did th i
Guardians. The eray e West Ham Boad of
P 'Jus-t]e parallel can be extendeq furzﬁxe i
e fa§ the bankers arranged that rtﬁn
e 0% (11 the functions of the Guardians ’te
S 'tlw hloca! councils should take plac0
e agl, with the withdrawal of their nominatej
e minstrators, so they would be likely t
R H'i]z;r?e thing in respect of the ‘¢ Exchegue(;
?2““05 throughlstgggsa%/;giz.?ef}?re they relinquished

nge oAl e
s f?nanf:; nsubordmapng the Ggrve\;vr?;lecrl]t};avilia -
o Wb IE %;rcl?cl;‘or]r;ucg to thIat of a wider b(l))dycy
el 01 ich-Butler ¢ Int i ‘ e
xneanti{nfco\g]m‘mc Experts.” flﬁ:aegﬁilc'lcqnfer-
Sl P;ritiql:lle _ostensibly running thel el
A policy, would be scrapping th B

ing 0 up to receive current ﬁnosrgnl; 331(3'

Baruch-Butler International Grille System. Ba;‘:g’&

it will be remembered, admitted before 2
States Committee of Inquiry that during the W?;
he was the “ Napoleon of America.” ot a sing
programme of production could be begun 3 e's
States without his consent. And since r'-Paghas
prophecy in 1914 that ‘“ The British Emperf L
fallen into our hands ’ seems to be in Process @ o
filment it is reasonable to suppose that in ano "
world-crisis Baruch expects to be the Napo eOL‘ave
the British Empire—as he probably would. and
become already but for the dilatoriness of .Brlmmmeﬂt
other countries in accepting Hoover’s Disarm?
schemes.

allel. As they
the Ct?ntfql

4 * ¢ oWs
Readers will see another par 1;“ 5
the Bank of England (as well as sibl®
of other countries) has been forestalling P~ on-
attempts on the part of a Government to a-ssl'lnrll with
trol of its policy by creating, 1n associatl
other central banks, an international ceot whos
—the Bank of International Settlements— orate %
policy their own is subordinated, or 2 ce X ad
held out to be. The Baruch-Butler-confere?nf’; e
is the economic parallel to the S 'rite 1
their respective activities could be CO'OIC}I%‘na“C'erSa'

probably directed by the same group © as
In our article severgl years ago (re‘pr]ﬁte?(ey i
pamphlet which is still available), «The develog:
World Politics,” we foreshadowed his w25
ment. We explicitly provided in our dia uropend
companying the article for a ““Bank © tionss “ho
which. would ‘¢ ration credits ”’ among n ody wge
we also provided for an international PipiciCia
would, ““ ration trade >’ among them, ™ hing
being wrong only in the small detail ©
League of Nations as the said body- n’
#* * 4 Bu tlex C‘(:ﬂll
There is little doubt that the Baruch=g, ¢his fof

ference is intended to ration trade: W %
be impossible unl(calss the Conference hi‘)sr.pB“tlfesﬁ
supervising national tariff polici€s:. Hg dO“bC
recent speech in favour of 1ts formattor , o7s retbat
connected with the Conservative ar Y g Lotd
push for a Protectionist policy- Sug?adop‘t‘ P
this Party were to come into power & i€ e 5
Beaverbrook’s  Empire Free Trade E,eor)" e,
tected Empire ”’—Plan, it should, 22 "ot onl¥ pit
nasty smack for American trade- Ye Amef‘ca’ ﬂﬂ([
there heen no note of alarm raise

d in 240 co o
Mr. Macaulay, of the Sun Life surab> g1t oft

s
ot
of Canada, was made a fuss © and Eg]ecte devs e
Street on account of his 9onc_ept 9 -y €3 Gpic jot
can business men engaging a/a élaﬂ \flchp

ment plan for the British EMPITE; ;£ somé }c’nﬂ"gﬂ'l('jl’1ﬁ

stated could only be carried out Y
g . ( rec € g
of Empire trade co-operation a5 that 5; <Sgo " 111::’
by Lord Beaverbrook were adopte® verbfC ol
ook BeaVv®: jus 7 of

NEW AGE of February 12.) ord] 15 Curlou Pl
never offered an explanation of “ose the e et
tion. In form he ses t0 € 7insid® jop

; propo de in8% eloF o
against goods which can be MaCE 1 e deT it &ok
pire. Manufactures needed for Eﬁiq%w dogiate thg
can be made by Great Britain; 59 coﬂtemfiﬂtoitis
about that America can serencly uipmenf 5
porting dollar-credits and douar’eqo il
Izmplrfe? It is nonsense tok.supp'
manufacturers who are backing helP o 34paty
such an arrangement if they Couldi Soﬂ?ee th -
can see that they might consent ts adv’é 45 grf’
tative international grbup 0 expelfd if’dele baﬂ‘gﬂa'
was necessary. The advice wou Britl—" ].glopdo 59,
convincing if at that time
pleaded inability to finance F i
while the American hanlkers wt?lf dow? at Oih
The whole thing would then bot’ =~ nent it i
tion: Are we to commence develc?ri'o do
can we wait until we can aftor
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own credit? If at once, then we should have to
receive the goods, tariff or no tariff, besides mort-
gaging the Empire to America. In a year from now
areencdan and French banks who have bought (or
Sterll'm er contract to-buy) %130 millions worth of
A frlgg bills to provide a crutch for the Pound, will
o e tI(% sell them and so kick the crutch away
B i, at that time our fiscal policy did not suit
i not’l;[ ey could deliver an ultimatum. But would
ing W'ti more discreet, more friendly, more in keep-
o L iftl-le spirit of Dr. Butler’s ‘‘ happy Lotus
Hpeny o the ultimatum came, not in the form of a
e y one nation to another, but n the form of
3 ecoy advice through his international conference
RS nfomlc experts ? Tl?us.the B_ntlsh Govern-
Withol?t ;h?f day could modify its policy as desired
e uffering ‘any stain on its precious a@mou7
W * * #*
articlee reprint elsewhere the first of some editorial
Crisis Z L()lUthhed during May, 1926, on the coal
be ap nd General Strike. Our general reason will
the egarent when readers refresh their memories of
Dresentents of that time. For the nature of the
O i emergency is essentially _»1dcnt1ca1 with that
Wherens years ago. As we pointed out recently,
Minin .md1926 the banks stopped the subsidy to the
to thegu Industry, they are now stopping a subsidy
then tnemployed. Grave as were the consequences
only’ Onley assume a multiplied gravity now, not
but o account of the sum of money in question
bankg account of the circumstances in which the
thege apl-opose to withdraw it. And readers of
th 1rt1C1es will be struck by the emergent fact
e pregi Pfrspns most prominently concerned, with
enepl latlon, management, and winding-up of
o r}? Strike have been appointed to the key
the present Dictatorship.

t
Postg

Current Politics.

. Lett )
tion étf(:i}rvrlters to Zhe Times plead for the educa-
O Felia e proletariat in economics so that, in spite
Whole rMpoveftY_, understanding will make them
Eontin.Ues teanwh‘le, The Tiumes first lqader—writer
 the st 0 educate the educators. He:1s reassured
Neithe, 5 ong hint given to the Stock Exchange that
COmpuISO tax on fixed-interest-bearing securities nor
tempte Ty conversion of war-debt will be at-
Preteq , . and he reports that this has been mter-
( n‘s a welcome sign that
RE sglnuClal exp‘?{‘iments of a dubious kind will be avoided
'dence tary tonic . . . stock-markets . . . restore con-
ater * - - severely shaken . . .”” etc.
e ;gf Ie;,lde"'Writer asks whether it is likely that
dateq oIS’ most trusted leaders would be intimi-
r@ncierg Y the dictation of a handful of frightened
tetrenchm’ and states that ‘* the real issue is between
“? Int ent and inflation.”” It is easy after that
qold re out the awful effects of inflation, which
woSSes, uce the standard of living of the working
tquter £ rom that it is equally easy for the leader-
it Save t Prove that the only way for the workers
"’IthouQ'heLr standard of living is for them to lose
iy, Hation le omits to quote the Biblical authority.
QenVerishme e writes, ‘‘ must ultimately mean the
cnpt. R ent of every one in the community €x-
“{dlng to T})roﬁt.eefs-” We must, therefore, ac-
THQQ e in éle Times, cut, retrench, and economise,
t}l(fkets OF fhe o oot once more o compete in the
“traq he world.”” In short we must grab all
€ by the devi = :
X I G levice 02 faxlmg_”_to create any.
bgibankear’ difficult position for anyone to have to
(RS S advocate. It Its 1 q statement
by, false. t results in every
SheStan masims oessitates’ obliviousness to all
"hprs Tighy hﬁnxc?s]—except the injunction not to_let
OVed spack now what one’s left doeth. The
market does not refer to stock in

the farmer’s sense, but only to stock in the banker’s
sense. Actually, of course, only stock capable of
being improved even temporarily by the economy
measures 1s that which represents existing debt.
Economy is an assurance to the holders of debt that
it shall not be worth any less in terms of money,
that it shall be worth a little more in terms of goods,
and that its payment shall be made impossible for
the debtor. Social credit principles deny, of course,

that inflation and retrenchment are the only possible
policies, a fact which those who may one day have
to form a.Government ought to realise. This fact

apart, however, Z/e Times does not accurately de-
scribe the consequences of inflation, which cancels
debts, and, up to a point, facilitates production and

distribution, as during the war. Ask the people who
bought property in 1913 and paid for it in the in-

flation years whether inflation impoverished them.

Inflation is one of the devices which operate under

the present system to cancel what the student of

social credit calls the accumulated B payments; its

fatal fault is that it rapidly creates new ones which

cannot be paid.

L *® &

The concern for debt, much of which is called
gilt-edged, although in a real credit sense it is dead
credit, and the neglect of real credit, which is not
called gilt-edged, 1s the most foolish of all policies
to advocate. The liquidation of debt depends abso-
lutely on the care of real credit. To retrench in
the manner suggested by the May Committee means
the neglect of real credit for the sake of debt credit.

If England 1s so secure that the fighting services

can suffer cuts in pay, England is secure enou vh to
1 But if the fighting

abolish the fighting services. ;
services are useful and necessary, that is, re
credit, economy there 1s madness. Similarly, to
reduce the pay of the police would entail having to
employ again the old type of policeman, and would
inevitably render the police both less honest and
less efficient. As real credit, that 1s, their value
must decline, To reduce the pay of teachers, and
economise on education in the manner proposed, 15
to save the fiinancial credit of the present by worsen-
ing the real credit of the future, since it must result
in an inferior citizen and worker. If the roads
under construction or being planned are real credit,
and not simply a defacement of the country, to slow
down the programme is also to bolster financia
credit hy preventing the increase of real credit. To
extract sixty-six millions from the pockets of the
employed and unemployed;, without distributing 1t
in some other ‘way, 1s to prevent sixty-six mdl;iqns
of liquid purchasing-power from helping to fertilise
the market which 1s already becoming as a desert
because of the shortage of liquid purchasing-power.
* » * A
Tt is reported that a large number of English
business-men have placed permanent orders for
every book published about Russia and the five-year
plan. Presumably Mr. Shaw knew that they ha
done, or were going to do, so. Is there an inten-
tion somewhere to impose a Bank-controlled plan
on England for the capture of world-markets?
There can be little doubt that it 1s the aim of the
London banking system to compel British mndustry
so to compete, on the old basts, and on the gold
standard. Hence the tongue-}n-thc-cheek explana-
1y for our imports. If the latter

tion that we must pa i the la
were the true explanation, the Mayv Committee

would not have recommended any saving by
« Reduction of (agricultural) education drants {o so0
per cent., limitation of grants for research, expenditure
on livestock improvements to be recovered or discon-
tinued.”
If Britain thought in terms of real credit, and had
any necessity to fear the stoppage of H\pplic‘s from
abroad from any cause whatsoever, agriculture



would be one of the industries to be secured and de-
veloped at any cost in both financial credit and man-
power. A country with three-million man-power
placed to reserve, and a decaying agriculture, has not
taken the first step towards securing its food supplies.
Assuming, however, that the world continued suffici-
ently peaceful for the overloaded wheat and

stock *’-producing countries to consent to sell their
surplus to us, there are at least two ways in which
necessaries could be paid for.  British investors
have, at the most conservative valuation, over three
thousand millions of investments abroad. The
income from these in 1930 is stated by the Board
of Trade to have been at least £235 millions. By
confining imports to necessaries they could be paid
for out of ‘“ debt-income.” A second way 1s to
offer to take the produce on a straightforward barter
basis, by the exchange of two real credits and
without the intervention of financial credit. Eve
act of barter is in some degree, however small 2
strike against the banking system. Barter would’ bi
an example of the people saving themselves Tl
bir;kmg system only wants to save the pou.nd Zg
which end it is sacrificing the people. 1

* £

iné& _gc:lr:ss?ondint n one of the technical engineer-
a reést a's asks a sensible question.  Before he
grees o save waste, he would like to have it defined.

i ; , to have more tha
r&g} erfs?mc’htﬁx f}flgu_‘nfres thg:gles, hotels, boarding:-housesr,1
e wants to know whetﬁgfrs’ifset?ants'? e

) o € country is
s}?oiael% E’Y 11savmg everything not nece};saryt?’

S prodgcca'ty be destroyed, including the workers
el te the salesmen who sell it, and the shop-

i livebrettﬁlldlt. he answer is simple. * For

o s gel.e evelopment of real credit that is

St IVer as, when, and where they can be

0 such goods and Services as conscie};’lce and

empts all whose income ;

financi

arean“czlhaelthsysgfm. -0 preserve that system these
SR maergk'ledy realise 1t or not, impoverishing the
i n_gé : TEhey are starving the camel on
on the world a ﬁnarelz;:lre ;espolnSible B eing
C glacial age, in ¢
1gnorance that soon they will be %n’)zen \\2?}111)1:}:2

rest.
A N.

Drama,

Grand Hotel; Adelphi.

I .
thegtrtglewpi{fﬁsent Circumstances the artists of the
rapidly’eleva?'m knowing what they are doing, are
kel lqlghctlﬁerlivelbto the status of the
as 1 : atre becomes -
ong been, unable () e itsrr:)ev:’ as the kinema
n judgment. In

both medium ion
S Origingl
as to take second pla(?zotr(l,( created for the medium

Z?nc;izd?d in the medium of m;rk Whlich has already
( become mere] > novel. Theatre and
mstead of prose, The magazme stories in picture

: A caus
mercial, € 1s, of cou
S ‘So much is spent o a film that rse, com-
5 1S assured it were be unless

all:  There is iso little

to be avoided at any cost

] : 3 CosURIGR ot ot e
W(iﬁ’lczilnj(}a? created a sensation ag z? r:;'?(regx't}‘:g\;?b?'r:
e or wluch_ is therehy demonst’rated th“p

. regO.upencvls lavishly to make doubly sure.  All
are ﬂuﬁg ri(r:;etS S nd production
it SU T 2 7 fhe e o

S ) 2 C at all. i

Is)c:;ursstcui .1slt'hat the theatre kills j'z)geocii-nthe )
[ atsts that might have heen write g
the only way of qualifying to wrife pltayg-ov‘ﬂwser?
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o : ch
upon the theatre must dramatise novels masmt

as there are no plays. . unl'
““ Grand Hotel,”” the novel by Vicki Baum, 12 o
disputedly a good novel, better than Arno.
nett’s ‘“ Imperial Palace.”” The author has ha
advantage of collaboration, in adapting it fod 0
theatre, by a man of the theatre who knows it

inside out, Edward Knoblock. The res’ Snr
dramatisation has had the advantage of belg\f\gls his

duced by a man of the theatre who alsc kn duce!
job inside out, Raymond Massey. Il,le pr?olvin
has had the advantage of Max Hasait's re‘furﬂ
stage, which enables the Grand Hotel to be t0
nside out or back again, or from one go DY
another, in less time than it would take t0 5%,
lift. All the advantages of staging, llghtm-gl'oit‘a,
acting possible in the modern theatre are e'Xpotel’
with the utmost skill to transmute “* Grand L
from novel to theatre. It remains a DOV In
theme, that Life is like the Grand Hotel, te
Out, In and Out.” belongs to the novel €
The theatre is no place for criticisms 0% "0 T,
may criticise manners or institutions, but 2 limitef
The moment the theatre begins to 1mpOS® * yut @
scheme or interpretation on Life, the life 890 fodt?
it. The theatre can only reveal life, and 1Sib1}’ thi
must be beauty, or truthi, or character. P%S jt mo*
theatre began as an affirmation of Life: =° ¢
go on, if it is to go on at all. il and 3
An essential distinction between therg;’;’i.smi 3“%115

drama is the difference between an orgafio de i
creator. In other words, the author live ‘nfmgf 2
comm 0

novel, and develops it from within, or %
the development gs it proceeds. The al}lltxl; charly
drama’ lives outside it, having endo.wed & i
ters with free-will and separate exiStefCi e maiffh
well said by Coleridge of Shakespeare th%ns’ Whof'
his characters completely individual crcatlir Creato
offered no clue to the character of ihs hide frllflt
While it may be impossible for a creator tomai"-s the
any that have a right to knowledge, 1 1’tent lr'lfc'
the creator is latent in drama, and P2 r of ll'c
novel. In ‘“ Grand Hotel >’ the interpret® 2 07%
to be seen at work. The whole thing pPo! d, 1o b
spectatorial, moral. Life is not justifi reds w!t’ﬂ
tified, nor intensified. It is merely pictur™" ydi
blank wall built at each end. Tha he ch2 a]l
1s moved to eternal interest in two © 1td rathe’ G
seems an accident that the author Wou . L4
avoided. Little Kringelein and Flam®%
the hotel for Paris take our hearts W!
wonder whether the doctor they ar¢ - mbef g 15
able to do anything for him. V ¥ vl
also the worn-out chambermaid
desert the post she was free to leave f the 16 ut 10
pfossﬁble tip. We remember no mOft“;o g
1t they had been our fellow gues W et
the hotel. From the actual hotel, ho‘.”e‘{e\:;’e CXPetfefeg.
have expected only comfort and servichim
from the hotel in the theatre, tha nnot
which spectacle and naturalism Cie] a
It is possible to carry off in 2 0° ap the
things in which the limelight show?
The theatre exacts a superlative ==
ence. If we are offered a revelatioh i
hotel, it is fatal for us to be c€as¢ ebO‘ 2
ourselves that 1f the thirty-six hour’?e
{dayf we(rle characteristic of hotglml; ; :
be found to open or manage ;ithot!
Grusinskaja, g(l))ing to the theatré Wltgecausﬁ’eﬂ ;0‘
for the first time, and being hiss€ e i1 L '
not wearing them, does not ring Y7 "pe
he penniless baron who Cat'burg\
the pearls conveniently left there, st, @
with her while hiding behind 2 Chef‘ sort o
self, hands her pearls back with C‘a' V€ pec?
sion story, and possesses her 7k
ceases, on the stage, to be even
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ﬂg:;elet’te, not less so when his love revives the
Vs (;er S genmwus. The novel-writer has access to
¢ ey ‘:mc? means of developing changes from within
of tggnths of the characters which the conventions
e eatre do not permit.  Without them the
A “ercl;t of the novel 1s completely unconvincing.
TS oo rand Hotel  adds nothing to drama. It
the modCasmn exploited to exhibit the technique of
ramatisil;n t}_l¢atre. It is the producer’s, not the
Plauds th S, t““mph_- The audience rlg'htly.ap-
not abs(')ebStage settings and the actors, since it is
absence of ed by the author’s characters. In the
ings areo a drama the acting, production, and set-
B IFagmﬁcent and worth seeing.  Ursula
insigh ¢ I;erdormance as Flimmchen is acting of great
acceptednth beauty. Both at the table where she
e bedroo € post as Preysing’s secretary, and in
uties, sp m where she proceeded to fulfil her
St n'eﬁ realised such depth of character that
appingoﬂ,]-ce“t staging was for the time being
skaja just'(lterated' Elena Miramova as Grusin-
SpeCially t-ne(l:l her being brought from New York
with i 10 Play the part by the lightness of touch
the inCred.B.?,t_least part of the time, she overcame
Stence of lGl 1ties of the play, and affirmed the ex-
Teminig ey rusinskaja. Ernest Milton, with a part
tenceq 1o of messengers and narrators, was sen-
Hote) n tWander about interpreting the Grand
rand Hoterlr.ns of Life, and Life in terms of the
A €l; he did his job as well as it could be
Caugh; do'ls as nearly as possible without being
! Caméng 1t. Lyn Harding, as Director Prey-
fand Hotelnearest to awakening the soul of the
dnd dictatio; In his business dealings, conferences,
0y hHlog 1ons, the hotel almost began to throb in
id_q.¢ a0d Betty Lynne, as the weary chamber-
all possible for humanity’s sake. I con-
MI. Kaymond Massey on a great exhibi-

on of
the .
atre technique. PAUL BANKS.

Sa MOntY"Rat and Micky-Mouse.
“NE,

On the
L lh‘“,_d(‘l)arlure pontoon of a West of England

Port, ;
ruM'" i er\.I.b. ** Golgothic *” alongside about to sail.
f\)fed\ 3 iu?;:fg to board the vessel, is surprised and inter-
\/I"M‘ . <y Mouse cutting across his course.
}\..R. ullo, Monty. Quo vadis?
Seel'M‘ anada, Micky, Canada.
M}’ou Y so sad and speedy, Monty? I'm lucky to
AI:R :. Virus, .
WLR: S \vhat, Liverpool.
j\{“M,: g- Douglas.
No ~R.: ee‘@l‘ heard of him, or it. What d’ye mean?
Md‘igs £ » You know my record. No traps get me.
Yo M. Errets no
oy » NOor mongoose, but . . .

o eséa' - €S, nor sticky boards, neither. For I recollect

K“R- :Dlngsmm of those by leaving your skin behind.

Serp: What ses Micky. That was touch-and-go. But you

M Ats, cu Tpents can do, and what men say, ‘ Wise as

M“M.; T’;}"‘ng as rats ?

s oR 1 (,Ought it was ‘“ Harmless as doves ''?

I’rrl o8 frienqs that’S_the old story. But stop, I’'m losing

S g feelip Y this virus business. It spreads so, and
M2\ 8 very gay; so excuse me, the gangway’s

g ‘I\/I 11
- t‘
Mclosed. \; already gone up, Monty, and the portholes
M:II\Q,I That?u Il h‘}"e to go by the ropes.
M"R': But \iIa” right. T know the ropes.
£ M"’VI': 0. 2t about the guards?
OF o b e guards know me!

a spes il
‘hM"}Sihll()! Monty, ‘before you go, what a queer name
() o (s =
n pal,ls'
I\1‘3\?7 religi:)?{q on rope) : Oh, haven’t you heard? That’s
rOM‘*R.: Oh} -WThe sign of the three crosses.
Rt Rt & l.hat oes it mean, Monty?
i I"MGoldc dality of Sacrifice,”” but I'm off. It's me
'F:?]i“ar (feegl Sh.ore' Cheerio!
s t};ng thu'z)- ‘. By-by.  (Departs along the pontoon
At escq . Let me see, was it Barabbas or Bar-
Staped in the old story? 1 f“r‘ge‘t,")

it James GOLDER.

Current Sociology.

It is not clear for what purpose Zloyds Bank Re-
view 1s intended. The September issue contains
forty-four pages, beautifully printed on expensive,
thick paper. The matter does not seem of such
importance as to require a separate magazine, in
view of the bankers’ case being presented by almost
the whole Press, with its national circulation ; and the
magazine as a whole, like the building portrayed on
the front, suggests that banks have never heard of
the need for economy. However, as craftsmanship
is so badly neglected nowadays, and modern
churches and books are so poor in quality, let us
not be dogs-in-the-manger, but congratulate Lloyds
Bank heartily, in these days of poverty and acute
depression, on both the building and the magazine.
Without khowing precisely to whom the magazine
is addressed, let us also congratulate the bank on
securing a contribution from the egregious, ubiqui-
tous Mr. Harold Cox. At first sight it seemed as
if Mr. Cox’s services had been called upon to cast’
humour among the statistics, but further reflection
made it clear that Mr. Cox was in earnest. The
Bank announces at the head of Mr. Cox’s article
that

‘it proposes to publish from time to time signed

articles by economists of ‘standing . . . the Bank is not

necessarily in agreement with the views expressed in such

signed articles.”
Mr. Cox, however, states the bankers’ case perfectly.
If we did not know him, we should suspect him of
a subtle intention to destroy it, so completely does
he state it, as Dostoevsky destroyed the Czar by
ironical, excessive praise.

* *

Mr. Harold Cox has the merit of being logical.
Writing on ‘‘ The Problem of Over-Production,”
he comes to the point at once. He has realised before
his time, as we expect him to do, that

“ machinery all over the world is playing an increasing

part in production, and there is a corresponding decline

in the demand for the human worker.”
Good news, Mr. Cox. The human worker has been
overworked and trodden on so long during the
creation of the machine that you bring him goo
news. There is plenty of produce without his further
slavery.

¢ Unemployment on 1
manent unless we can secure some dl‘{iSflCﬂT
of population to the powers of production.

That is good sense. As Mr. Cox proves by quota-
tion and statistics, in every industry the world over
the trouble is caused because we produce more than_
we can consume. As an American WIlter (quoted by
Mr. Cox) put it in an address to a big business as-
sociation (American wrifers are so vivid).

«¢ Consumption cannot be materially increased. Theix:
figures require not more wheat, put Jess. Short skirts
require not more textiles, but less.”

Congratulations to both Mr. Cox and Lloyds
Bank, the one for seeing and the other for printing
the fact that in such a situation “a drastic read-
justment of population to the powers of production
must be secured.” Ina similar Sltllilthl‘]‘ the Lord
Himself spoke in no less certain terms, Go forth

and multiply, and replenish the earth.”
* f ¥

%=

a large scale is likely to be per-
eadjustment

In Mr. Cox’s logical self-application to the over-
production problem, he considers everything. He
knocks the bottom out of the popular Socialist
remedy in his own trenchant way. He is it
right that if the wages of the Canadian or Middje-
West labourers were increased the employers could
not compete in the world-market; that high waces
would destroy Lancashire by preventing l'i;e sale of
alas! Mr. :

the product. And then, ala Cox seems to
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contradict himself. An increasing population to
consume the surplus product, he says, is an 1ll-
thought-out argument.  So, perhaps, it is; it re-
quires a little technique of distribution, as well as
of production and procreation. But the self-contra-
diction was only superficial. _

““ The mere multiplication of mouths and backs does
not increase the commercial- demand for food and
clothing.”’

Precisely, Mr. Cox, precisely. Is there no balm
in Gilead? Is there no physician here?

¢ Unless by some miracle the masses of the population *

are all endowed at birth with comfortable incomes they
can only ‘acquire the power to pay for what they require
by earning money.”’
and earning money, as Mr. Cox has shown, is
limited to an overcrowded labour-market, in which
the machine does the work, and entails further
trouble by increasing the already excessive pro-
duct. Nevertheless, we must be patient. Every
technique was a miracle the first time. Listen, then
for the voice of the Lord, :
 The «essence of the world’s present trouble is that
there are too many poor people seeking employment, and
relatively too few sufficiently rich to provide employment
for the many. . . . A family with 41,000 a year is ten
times as good a customer as a family with £2 a week.”
After so unerring a statement of the facts of the
present lack of adjustment between the financial
system and the productive system, between the
power of producers and the merely latent power of
consumers (the possession of mouths and backs),
Mr. Harold Cox, the economist of standing, the
trusted old man of the tribe, gives us (or to Lloyds
Bank and their customers) the results of his mafure
consideration and prolonged contemplation of the
affairs of this world.

* Many people are to-day criticising Malthus because

the shortage of food which he prophesied would occur,

if population continued to } i 4
Saile s bat ol increase without control, now
Good, Mr. Cox, and expressed with moderation.
The shortage of food seems so far out of sight that
you and mankind might be excused for wondering

whether the control of population in a downward
direction has not already been an example of the

: I No
matter, with fruitfulness and a miracle, twins to
: 1 at birth, we will together
weep for Malthus, and ask the Lord to forgive him

use of the economy-axe in the wrong place.

order and an income for al

for the reason that his intentions were doubtless

good, and his concern quite genuine for the comfort
and happiness of Mankind, Limited. Let the oracle

resume :

Wi B:ut this does not mean that Malthus was wrong in
msisting on the need for the prudential control of the

___Population.”?

Certainly not.
rst-class lives

It is perfectly

Prudential control of the population,
» by all means, as well as quantity.

reasonable for a ther to be gi
Hime mother to be given
completely to recover between one lot and an-

other.
vy All it means

the danger of st s that whereas Malthus laid stress on

arvation

. as D AdA -
population, what we noy the ultimate result of over

0 v find is that over- ati
r;mns widespread unemployment. . P ey R
n short, there is not over-production but over-

population :

If the work-seekers would abstain from producing
he problem would begin to solve

more work-seekers t

itself.
&oxlsd disappointing, but it is, of course, a hard
Marlth' b Who is Mr. Cox to give us a miracle?
tion tus was right. We have to cut down the popula-
than t% the number required to produce more goods
1‘hcnmelev}; szin consume, and the number left must cut
; S down to th - : .
more good o the number required to produce

left .

- Malthus simply gave the wrong reason.
A. N.

s than they can consume, and the number

The Coal Crisis.
| Reprinted from Tne New Act of May 6, 192°-

ROYAL PROCLAMATION.
Whereas by the Emergency Powers ACh
enacted that, if it appears to us thut.ﬂ“Y' ersons OF ot
taken or js immediately threatened by any Br g Bt
of persons of such a nature, and on SO G i qad
as to be calculated by interfering \_v;th the Su the me:n?
tribution of food, water, fuel, or light, 9:‘, or |anY
of locomotion, to deprive the .commU‘“l é;sentiﬂs o
stantial portion of the community, of neﬂm staté
we may, by proclamation, declare gssﬂﬁ”
emergency exists; . of o d
An§ whyerens tiie present immediate t.-hfzﬁ‘ 5““':’
of work in coal mines does, in our omor}lm’e said Al
state of emergency within the meaning ot, We do, bg (ot
Now, therefore, in pursuance of the ’ eby declaf
with the advice of our Privy Coundil, R o it
i 3 ency exists. is 99" jef
: sézii::nozilteg:&rgco&yt at Buckingham Pasl':‘l:e ti e h{‘g‘ﬁ
of April, in the year of our Lord oue th?uﬂr‘ of our ™
and twenty-six, and in the sixteenth y& 0
God Save the King. jamatio
No doubt everyone has read the above Proiénsidi’r"‘“‘
reason for re}';roducinq it is to f.‘lcl]l.h:l.‘c'
two amendments, which are as follows:
1. Par. 4, I. 3. To delete the \\'Ovl’d>
 sixteenth ”’; and to substitute thie
and ‘* tenth.”’ 1 he wor
2. Par. 2, Il. 1 and 2. To delete "]cbqitute ¢
of work. in coalmines 2; and 'to, SUt=ren Rl “'-‘
“ restriction of credit by the banking SY* ents ()\'l"‘bdﬂd‘;
Our speech in support of these “‘“c,"(,lg = C\‘C(?two‘i,
take the liberty of moving In the n‘l:md chO"‘ided’t;gd_

;i

ds ¢ C""‘;v‘ot&
5 e

reformer in the country) need not f}:e panks ?C‘(lxgyh 9
three sentences. The moment that this courﬂ{'.‘t’ whi®e

years ago, to impose Deflation on t=, = qflict ey \.viﬂ
decreed the ,precirﬁtation of the nuluatrul‘1 1 ’I‘hafqtcr, it ,hid‘
we write, seems about to descend -UPO"(‘] ubt—i0 “ger
aware of this is not a matter of any ’z Act, e 1l
be noticed that the Emergency POWEr® ‘0 s pify "‘ﬂcif‘
the present Proclamation is announce Y decisiol | Fin gl
tically simultaneously with the :lbO\e.qrnc
credits. As Professor Gustav C_"‘SS_CI. “;92 dest™
Committee of the League of Nations ”"n\' extent B
cally it is possible to deflate prices 19 & led DY soﬂml‘ i
¢ unfortunately the process, is :ntcnfc have i
disagreeable effects . . indeed in
that we do not get into a position M _ cess o
admit that though the cure WS a s ecid’,ieﬂ,o

jeC e
succumbed.’’ cers o P
e A -hen the bﬂnl re 1o Cu“
So it is not surprising that wh took A, su€
cure the capitalist and worker they jaen e o
re P -

themselves constitutional powers {0 ety fertd ;
if they languished undeér the tr'emm' i Subslc,{siof‘ ]{;

That the question of ‘ Sl}bsldy dornAchry of,ot “?4«1’:’,!‘
crux of the trouble, we have 1{15‘5“? 2 / do . are, }1 i
we have referred to the coal sttu:\tlf)”"m it; the -“Oﬂ"ﬂiﬂ‘
pose to repeat our several arguments &

5 oneat oY
enough by now; but we will “’?fcr;w!f o

for the Government to accept O P L
= bsidy, ™ in . B
a final pronouncement against the Cst}rl,gcts. 15._(‘5 dUt’a; i
a public inquiry into its economic ‘wi.,, of 17 pot ",o(’-} 1
effect of its cessation, a grqss-vigr‘g:ts- IS,(‘) of wre’?{
custodian of the community s ”1“ 0" e 5551115 d
as daylight that while the threat it 12 Tpausie

: 1
cessation of the subsidy that 1S }(]1’? (‘209
Work will not cease if the subsi .‘w.
a million miners will keep Ume
banker’s pen—now, and always:
gibbering in panic at the idea 0

: orgencys feote il
the mines may constitute the emers, nediat 'fhefﬁ ?‘;z

pan e
. o th r & 00

call round and break silence 1M L ey Mgl |
; bout 1t e th ’O{qfﬁ(

really want to do anything @bot =/ N ey L
And if they want to know whi ey, this rely cod (péf

them call aftention to the fact 11t‘-ln‘f, not £ e

America there is a subsidy amolmoo Feing o sub®as o /

£20,000,000, but to £I’°°°‘°°0i£ not calteC ©

benefit of the community- 3 e

. z o CO ¥

but it is one in fact. I is 2 ]O(”l]yl%n“ ihem / credl‘v dxf"&(,d.‘

for the express purpose Of:nq’:, advanc® Omc off"g(,\ 10

Over here, 1t 15 < _Dduct_,olc‘ljh(, 2% d'i‘_"’,l.

production. 1t
to enable them to buy British Pt agains £

being that the advance is glc‘)l“’ 7 r(“ at o aré —ié
taxpayers. American citizens atv g. thel oo
duce more before they can buy M% - 4on =2

2 L produc
assisted to buy more—and the P!

aﬂ&oi e

e

—
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ng them with so little trouble that the only pre-occupation
of Capital there is lest the people stop asking for goods.
Now then, for what earthly reason is it held necessary
o stop short with the supply of our little £20,000,000 (i-e.,
Say 10s. per head of the population) when across the Atlantic
1€ people are getting £1,000,000,000 (something like £8
per head)—and probably more to follow? On what theory
IS It pretended that Uncle Sam’s meat is John Bull’s
ﬁ?éﬁgg.? And, apart from theories, who is inspiring this
unst.‘b]e tale? In our Notes in this issue we examine the
-iltten:sm of the Arr}encan mstalmenp system, and we. direct
all ¢ 1.0"' to what is quoted and said thereon. In view of
sion nt? facts we see no possibility of avoiding the c‘c‘mclu-
ger » hat our own political rulers know the subsidy * dan-
P to be a chimera, but are under external pressure to
Pretend that the danger is real.
th;f;“‘mmg that Sir Herbert Samuel voiced the policy of
subsidank- of England in pronouncing judgment on the
of E ); “”thm{t }:alling’ evidence, whose policy was the Bank
'ml?g and voicing? Let us put it more definitely. Is the
instft ?-f F‘“glilf}d the legal property of British citizens and
Stocku“?fis. or is it true that a controlling proportion of its
sidemt'de long ago sold outright to America as pagt con-
Was (an for her financial assistance during the war? And
Prom,; ‘E'. Maxton’s Bill to nationalise the Bank remitted so
that iIth’yﬁxo the Examiners for the reason assigned, namely,
it 5 (}Ctd dCCth,T’l'l\’-M_O property rights, or for the reason that
Princj 1(\ foreign private property rights ? Has the rotation
1 ep" of selecting the Governor of the Bank been all_efcd
9pinionmse of Mr. Montagu Norman because of British
1S he th:m the desirability of his becoming a permanency, or
® have nominee of Wall Street? In raising this question
thinj ;“Ot the slightest animus against Mr. Norman. We
unquéstin the contrary, that his efficiency and integrity are
Sraph ofm;ﬁb]e', Physiognomists who have seen that photo-
this Opinj Im in the Banker will be certain to endorse
enoyp 7on.  But unless the British public are _prepfxr_ed to
they mce the last pretence of enjoying democratic privileges
]ed.;gc O‘;S‘i]m some way or other, at least get authentic know-
OPenlt e forces which actuate their rulers, whether they
broaq .Y elected or privately nominated. ~ There are no
Bent]y ?:e.stmns of national policy which cannot be intelli-
the cighed by at least the more responsible sections of
Ddiser; Ustrial community—where they are unsuitable for
viq Mnate broadcasting, Even so, the lowliest md_n-
allgg;. 10 ﬂ'"s country hasbthe right to know whether his

la . .
S ‘)ﬁldn}ﬁe is asked for the King or for Calvin Coolidge. We
Song ¢ ¢ the last to press for the disclosure of rulers’ rea-

Sen t};br Rolicy if that policy ‘ delivered the goods,” for
S'deraﬁ'gre Would be no prima facie grounds for urging con-
. Of an alternative policy.
only f()“c‘"g‘o’"I of the present threatened strike is a test, not
Serate ofl 1¢ Cabinet but for every statesman privy to the
alj nsy high politics. Let them put purchasing power 1n
'i(gp in "H}T_lersv purses, and they can shut all their secrets
b;t 'Somté; Portiolios. How they do it must be their affair.
to 1S re]rn-low the people must he got on to a consumption
to follgy. 'vely equivalent to that of America. If it is easiest
\\? YV comerica’s lead and enable the British population
xxay' i mn;t 1927 coal in the vear 1926, let us begin that
Q]an Come €t us begin, And if any really Pxpe.nenced states-
TCQ“"S, w'; Pretending that the strike is inevitable (or }if it
th})e‘ﬁ‘nno S inevitable) we shall write hnm down a trmtoré
B, an:nce’f of the British Broadcasting Company g:
tégllt. " Age Crisis * in its proper environment on Saturday
ol the -;F" solemnly reciting a night bulletin to the effect
d? 'Mm'sdé ,r“(.le Union Congress would suspend the _strlkc
T ;e\_,“‘ght, if there were still prospects of an imme-
ne‘“e thin'wul of negotiations (which ot course comes to jhe
ioootiag;, > S saying that the strike svould not occur during
Cherg NS—whoever thought it would ?) he switched his
B;?h nsm{fr to resume their enjoyment of the %avoy
y Shor;nd‘ playing a foxtrot entitled the Bam, Bam,

N
"\aqemie*\N

g‘,hich n o

u:‘;t weelk we shall publish the comments \\(')e
trije, Was ] 1Ssue of Tur New Ack dated May 20, 1929
Homs At tlle first issue after the settlement of the Great
?)'Ir_me S(‘L‘ret(.;:y tlg}e, Sir Wi!liam ]oyns_on-l—éicks‘t’\;as ;:1‘(61
Osits - DSton Oy ir L. \V Evans, Foreign Secre : Y,
Sngons ar “hurchill, Chancellor of the Exchequer. These
€ how filled, in order, by Samuel, Reading, and
. omas is Secretary for the Dominions and
Samuel, Reading and Thomas it was who were
the precipitation and settlement of th¢
Joynson.Hicks was the commander of the
crdfm-ces of law and order, To-day '?am‘:ltchl
» and may be relied on to deal as heartily Wi
2 },r;)::]\’c‘ll‘lshed disturbers of the peace ‘L lhe would have
¢ had his way with the Arabs in Palestine.

.competition and

The Encyclical Quadragesimo
Anno. '

II1,

[*Extracts from ** The Social Order: Its Reconstruction
and Perfection,” by His Holiness Pope Pius XI. Given at
Rome, May 15, 1931. (Published by Catholic Truth Society,
38/40, Eccleston-square, London, S.W.1. Price Twopence.)]

Tue RESTORATION OF THE TRUE GUIDING PRINCIPLE OF
EcoNoMIcs.—*. Just as the unity of human society
cannot be built upon class-warfare, so the proper ordering
‘of economic affairs cannot be left to free competition alone.
From this source have proceeded in the past all the errors
of the ‘* individualistic *> school. This school, ignorant cr
forgetful of the social and moral aspect of economic matters,
teaches that the State should refrain in theory and prac-
tice from interfering therein, because these possess in free
open markets a principle of self-direction
better able to control them than any creatgd u_'xte.llec't. Free
competition, however, though within certain limits just and
productive of good results, cannot be the ruling principle
of the economic world; this has been abundantly proved l?y
the consequences that have followed from the free rein
siven to these dangerous individl:lalisth ideals. It is, there-
?ore, very necessary that economic affairs be once more. spb—
jected to, and govemed b}.', a t_ru.e and effect.we guxdjng
principle. Still less can this function be e‘xermsed by Ehe
economic supremacy which within recent times has tal\eg
the place of free competition; for this is a headstrong an
vehement power, which, if it is to prove benef:u:ml todman—
kind, needs to be curbed strongly and ruled with pfru ;/?ceé
It cannot, however, be curbed and governed by itself. 5 o;'n
lofty and noble principles must, therefore,dbe sougrmnis‘
order to control thisl s'upxt'iene\ag.:;dst:gg& ac%ariut;com’iPo i
inoly: to wit, social justice an s harity.
1erl"%lyéll the institutions of public and S‘-)lc'ml"hfsetié:usrflug?:
imbued with the spirit of justice; and this J'uridical ey
above all be truly operative, must build up at'{ll{ o
social order able” to pervade all econorrluc fat hlis t)ér Hoae
charity should be, as it_ were, the sou od T T
the duty of the State will be to protect and de
ively > (p- 41)- ] {
tw’i‘lgm C(EA;}GE‘ 1N EcoNomic CONDlT[ONS.—-SmlC: tt;)eOtgnilz
of Leo XIIL. impormntdctxang:: 111avte0 tgl;gir; 1ipsmce 0L

mic conditions and 1n regar X . An
?icr(;?(;)]ace it is obvious to all that the e,ntlre econgn:ln%a scng:;
has greatly changed. . .. Leo XIII.’s wholzargs o
was to adjust this economic régime to the_stnlr;_ Al Hi
order; whence il(ti follov]vs 'thiactnt:: vgﬁfﬁ’: c;ftsiis very natire;
condemned. And surely 1t 18 e o e
it violates right order whenever Capital so el n
irkingor wegeeming S 20 €y W e Bl
economic activity entirely to 7 Z e of the
ithout any regard to the human ignity of 1

::aottl:?gz, :l‘;et social c:};arggter of economic life, social justice,
: ommon good. . . . y ; ¥
‘m(};tfltl?tcis the cagpitz\listic cconomic régime that, “lthhetgte

i iffusi f industry, has penetrated everyw )
world-wide diffusion of naustr Lo DRI s i T
particularly since the publication of 1.0 £ I s al sphera even
has invaded and pervaded the economic ﬂf?uencing ity
of those who live outside its ambit, ‘by its advantages, in-
as it were, intimately a{f’ec(tmg;hem Y 0
co%,e:ltzr;ge:’Hirslngffcs)wsongou FREE COMPET\L??& a!ong
h 1?}5{ lace, then, it is patent that 1n Ou;r ‘,;'md pibasrbs
: ewealtt? acc’umulated, but immense pg“ o o of a few,
o omic domination is concentrated in the n4 or:s btk only
ec?inthat those few are frequently not thg 0\‘\131 TS, diminister
?l?e trustees and directors of invested funds, .
them at their good pleasure.  ircesistible when exercised

i g mes particularl o
b Tg;zsio‘:\ft:ol?eﬁ)(écausga they hold and copt;rcg";r:?:g't' e
able also to govern

- the life-blood to the en-
that reason_supplymg, so to speak, e e b
tire economi

& it
body, and grasping, as i : jihands
the very qul of i);odllCt?Oﬂ, so that no one dare

e S

against their i ver, the characteristic note of

This accumulation 0: E‘? ‘is ' natural result of limitless
1 .

onomic ord
the m(:-i?;: e\‘irhich permits the survival of thvase fori:{ n\;,‘.lsc;
C?-?ﬁfe‘ etro‘ngest, which often means those who fig 0
al =

i L ; : The Con-

“Note.—Ouotations from ¢ Rerum Novarum: T

ditil;: t;.f tl?e Working Classes,” EncycAhca}l _I.i%ttor by p?pe

Leo XIII., given May 15, 1891, and to which the prcsent‘

Znevelical is an addition and commentary, are given thus

}:n ik 7 Quotations from the present Encyclical
b EE)
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relentlessly, who pay least heed to the dictates of consci-
ence.

This concentration of power has led to a three-
fold struggle for domination. First, there is the struggle
for dictatorship in the economic sphere itself; then the
fierce battle to acquire control of the State, so that its re-
sources and authority may be abused in the economic
struggles; finally, the clash between States themselves.
This latter arises from two causes: because the nations
apply their power and political influence, regardless of cir-
cumstances, to promote the economic advantages of their
citizens; and because, vice versa, economic forces and econ-
omic domination are used to decide political controversies
between peoples.’

DisasTRous CONSEQUENCES.—'‘ You assuredly know,
Venerable Brethren and Beloved Children, and you lament
the ultimate consequences of this individualistic spirit in econ-
omic affairs. Free competition is dead; economic dictator-
ship has taken its place. Unbridled ambition for domina-
tion has succeeded the cesire for gain; the whole economic
life has become hard, cruel, and relentless in a ghastly
measure. Furthermore, the intermingling and scandalous
confusion of the duties and offices of civil authority and of
economics have produced crying evils and have gone so far
- as to degrade the majesty of the State. The State which

should be the supreme arbiter, ruling in kingly fashion far
above all party contention, intent onry upon justiée and tl:c
gl(:renmon. goodf, }?as become instead a slave, bound over to
relaég;im:f °e ;;m‘m passion and greed. As regards the

et l}rgp ihi_lf‘ﬂong themsglves, a double stream has

ot Nati e i 1s one fountain-head: on the one hand

e ot ;lno(t)nl:slssrn or even economic Imperialism; on

Sl Tenaticaalil noxious and detestable Internationalism

Holds that, Whers TPEHa‘l{sm in financial affairs, which

(.pp; ol 0. a man’s fortune is, there is his country.”

CI\F.\(EDIES.-—“. sk Bety

. W

]ai“{’s‘ts} t}‘)'qutl;aboqx" must, be determined according to c[ﬁr;

e, : x'xctest }ustnce', L:alled commutative justice, sup-

S owever, by Christian charity. Free competition

jast ahd :jmg“ C\Copor_mc domination must be kept within

i coitm[tt fllr.nlts, and must be brought under the

Grinn i thir-ol 0tt tl}e public authority, in matters apper-

b the nation: atter's competence. The public institutions

Soetp sontor mL;st be such as to make the whole of human
of sacial iusticrz. oIftl;f]i;:o.rSn;non e h s e standard
most important branch :;f sl:):(?, 1thl(':fecom‘)m‘C oo thet
re%ored to sanity and right ordct;?.” l(?)’ ‘\}\;1)1 s

OMMUNISM.—**. .. Even more sevérely mus !
demed,the s ofthow e et o e

i itions as exasperate the minds of th
eople, and ; ; orithe
Bt et oty (e everheon and rle

OCIALISM.—*¢. . The war declared inst pri
pai 2 5 against privat
funership fas sl shated more and more i such s way
68 mrodiichion whieh! 3 reglly 'the possession of the means
rulership, which, in vil(fla;tlitct)ictid';]lb}]t tt‘hathtypg e
Sl e 278, ; all justice has been seized
facdt l;’esl‘;;%id nb'\t tﬂlelO\\_rne.rs“ of wealth. This rulership in
® 52 ES7 100 tV{/e m.dl\r'ldual.myners, but to the State.”
Rl Bt Whether Socialism be considered as a
Eaily m.m'r. '1; a h}storlj:al fact, or as a movement, if it
R (i(x)m .louahsm it cannot be brought into harmony
A §Ttll: ofdthfa C.athqllc Churcb, even after it has
tioned; the rc:\smz:nboilrtjftl‘::lef ?n- the points we have men-
msi(\)c\:'ay ali%n to Ch'risgiia;dttrultthL;(’mc((;)wcsS })mm?\n e
ALISM CoNcejve 3 - 53-

OF MEN UTrerLy llf\o];zsmtzzf e Ca o Soor CHARACTER
Goods are produced mm:c T0 CHRISTIAN TRUTH.—.

Bution of Tabsu2 A by th;:ﬂﬁcnenﬂy by a suitable distri-
He_nce the Socialists argue that . indivi
which they see only the materiai‘ eiggonomlc production, of
Eiet Car'r']”"-d cn ‘Collectively, and that ’chl;stsgfotPlfh?sec:SSIty
iUy .en‘ m}}st surre'nder and submit themselves wﬁ?)?ls-
Indzofilet')} mthv a_ view to the production of \vealfhy
" ed, the possession of the greatest possible amount of
?mpoxal goods is esteemed so highly that man’s hi ho
({I?:dts, not excepting liberty, must, they claim, be su%o?:
pmg:ﬁdt,. ‘and even sacrificed to the exigencies of efficient
\Vhich'rmn'l They affirm th'at'the loss of human dignity,
will o esu'tls from these socialized methods of production,
pmduce(olea.m y compensated for by the abundance of goods
cah B 11?1 common and accruing to the individual, who
life. Soriet\(;m 1"At his will to the comforts and culture of
e ghn hafui twrcfo‘rc‘ as the Soc_mlist conceives it, is on
of compiiaty impossible and unthinkable without the use
itk g'x of the most excessive kind; on the other it
sters a talse liberty, since in such a scheme no place

The mutual relations

. n
is found for true social authority, which is not fﬁzfﬁd gd
temporal and material advantages, but.desc,e,“ds 53 24)
alone, the Creator and last end of all thmg‘s‘. (pp- Dut the

THE CAUSE OF THIS LOSS OF SOULS.— - ' . cnarts
condition of the economic world to-day lays motaint)' of
than ever for human frailty. For the unce‘:c régin®
economic conditions and of the whole 'economl ining
demands the keenest and most unceasm.g_s’tlr]‘:l
energy on the part of those engaged therein; a
sult some have become so hardened against able
conscience as to hold all means good whxchdei[;s udd‘?{‘
to increase their profits, and to safeguard aaamitting e
changes of fortune the weaith amassed by unre to @ ol
Easy returns, which an open market Oﬁcl'sd exch
lead many to interest themselves in trade an
their one aim being to make clear |
labour. By their unchecked speculations
and lowered out of mere greed for gain, M s
the most prudeni calculations of ma'nufaCt‘f.r_i’r "
lations legally enacted for corporations “{L;
responsibility and limited liability, have SIWEY
abominable abuses. The greatly weakene the const< e
makes little impression, as is evident, upon e beneﬂthﬁm-
The worst injustices and frauds take plac porati"e 5
obscurity of the common nameé of a m
Boards of directors proceed in their uncons
even to the violation of their
those whose ‘savings they administer.
must stil! be mentioned the unsqrupulou& ing
lated speculation of men who, without S€®% fons. gai“'

ciond

real needs, appeal to the lowest .huma_nfpciion .,"tovig"“{
are aroused in order to turn their sabis 2 oed with veﬁe"

A stern insistence on the moral law, €0 Orpel'h“p5 l:z‘;ﬂ‘cnet;
by civil authority, could have dispelled O ® "often Iofdd
these enormous cvils. This, however, Washesey Clﬂqlfeay
ably wanting. For at the time when theligm nas ‘sdeﬂ‘,
was beginning, the doctrines of ralionias "omlce itfg"
taken firm fnold of large numbers, and anen v hef,‘c(pp'
alien to the true moral law had soon nsav'ar'

lowed that free rein was given to human
61:) .
(Tue END.)

b
News Notes- . il

. have
AustrRALIAN ConverstoN Loan.—We lms‘sag
i(\)r several weeks to see theI {g]lo\\'l:g mete
ustralia. It is this: * Melbournt se

Premiers’ Conference decided to-day tha, th(i)ﬂgs bY g tboﬂ
who shall have refused to convert their &
shall be compelled to convert on the, o8
who have voluntarily done s0.” (Imzmd:,r;g
August 13 the Times published 2 kg lt e 1€ Y.
Australian Conversion Loan in WpI¢ ]f renc® Sotiuﬂwr‘co«
the divided views of the Premiers’ CO% Gid be vOf #
ago on whether the COnVCfSiO"“Shourade " O 3 o
ic:ompulsory. He referred to the : cou Da““,’fc' held 66,
erence in leaving the operation tO hich Cout o
holders of the I%ozm-e—-ap“ courage " “hl(‘:'on o B
justified for a start by the quick CO?(;
£1_50,(éoo,ooo out of the mtfﬂ tOf 555
omitted to recall something that W, 0 e
Conference (he will find £in the Times 1. of f1inol ¢
ing the decision) which was this e
who supported the voluntary princip onver
objected that holders who did not ©
allowed to benefit from their ,-efusﬂd"e a
ance, which became public kno“'le;l the
made the conversion compulsory rr? only
ordinary holders were affected. The © sur
the banks and their partnets . 4 to
financial houses, who in the end st0 insiste
version. The reason why the bf‘“ll‘sn
tary principle was nothing more “11 FOV& . ap 1Y% I
the precedent being set of @ politicet,, pi‘"tm uf mdf‘-‘tllmﬂ‘
the right of enacting a measure O pulso Gatv o
—as the Times characterised 2 ek l”srfy 25!
of interest. The total cOn"?"SionSbuqqanCe orir;: i -i{i
about £487 millions, leaving & 7 gy b f‘é
unconverted, the dissentient holders B
of an alleged total of 400,000 e \\'I‘Fl,g‘)f::,,t e ?
THE MEANING OF THE CR‘SIS""PLO” ' -Clrcl‘-" e s
letter in the Times recently in \"(};XZKP‘M“?UO 0P ore
thanking that paper for its UGS :
say that as a result of
walks of life ” on the
statement should be issued
ernment. Others have made SII

convors‘mions
; 5 ]
subject 11(; the AYSECats
undet ; 2 feqt
mil

B —
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Z(;:;‘{iﬁr Poor gentlem?.n all. Impressed by the ‘‘ of-course >’
o 0eness of the Times’ pompous pronouncements, they
they fa:‘e out on their missions of education, thinking that
mumbe tzonly to recite fhe official formulae: ‘‘ because of
come to thereforf’ jumbo,’’ and their anxious enquirers will
sin and tle Pem}ent form. under the co_nviction of economic
e I'Gpeq[w (?eblfe to bring forth fruits of sacrifice meet
S o iheydidinonliow foptTgtacs that they
less COrporz:t' ood creatures, while the Times is a blood-
about the Elon’. and that people who really want to know
anguage ngh’s.l] crisis want to be told in the English
readers t.o ‘elrl imes is now d.omg its bes_t, and we fld\'ise
p. 11) tha%EtS'dSt Saturday’s issue in which they will see
simplify th s John Marriott has been called upon to
best that ce subject, His article must be regarded as the
aforesaid clan b'e done in this direction; and no doubt the
it, 5o that szgylmcnn and the others will be making use of
themselves \V?t?\ & tsrecfélr:-tg;(:;)agandxsts might as well acquaint

F $ .
tem]}:[:_NCE As Sue Works.—In the News-Chronicle of Sep-
Oakhilli a correspondent, Mr. W. Smith, of Ivy Lodge,
tion, -road, Sutton, Surrey, asks a very sensible ques-
While ";.‘;q puzzled, he says, to account for the fact that
£40,000 Ooncc is faced with a Budgetary deficit of
hag ot ,;’l and America with one of £180,000,000, each
ould Su; ¢ to lend 440,000,000 to the Bank of England.
Obliges in e expert teil him * how it works *’? The expert
Merican daﬁfc.’(’t“‘)te- He says (a) that the French and
Teceipts fy, ehicits are ‘‘ due in the main to a falling off of
We 1, Yom taxes owing to the trade slump.”
tinction Uge Mr. Smith will appreciate the tremendous dis-
Teceiyeg ,ls(tl“'een.a_ Government’s spending more than it
athe ia i receiving less than it spends. We hope also
2 mych alises that a deficit due to a * trade slump ”’ is
Meng o oS Serious matter than a deficit due to unemploy-
- QC\JUSQ(I by a ““ trade slump.”
are j f){per.t. continues: *“ The fact that these countries
"(‘(‘lion( Position to advance credits to Britain has no con-
o With their Budgetary positions.”’
that e true,
v’.lhili;lt 1S the
bu(]

but why not be more explicit and point out
Yito do banks who advance Cr‘edits, and that thel‘r
Ctary $o has no connection with the Government’s
o o Position,
TR u?ert says that France and America ‘ have not
g IOngL their resources (as Britain has done) in advanc-
\"\gain .1;ern1 credits to other countries.”
i.“ ( ovcnc\ makes “ Britain "’ the scapegoat for the banks.
tired‘t~pn]ic ment in existence has the slightest coptrol over
h(0 S are tZl\’ nor does it even know what credit-transac-
me. Much King place. For example; why are we not told
it Znt Qught tB“tam » has ** locked up 7’? The Govern-
it ;€S not knO l’(_“OW_, i'f ¢ Britain ** did the lending. But
clulj holding ?t“ ; or if it has been enlightened by the banks,
s S S S tongue to shield them. The expert con-
Ste ts is thi _Coﬂnectlon between the French and American
Tling S: that the Bank of England was borrowing
e pound,’ and the

dSsuran
a condition of the

O avert ¢ .
3 a
ang s ¢ Of flight from the

lo
T 4 balanced Budget was
thiy CHCe thag
thlng t‘)‘t:\f: the ““ hanlk » is here presented as doing some-
“’iti bEing 't a danger created by the Government, the
LUt th that it was the banks who created the danger
the Stati Government’s knowledge. The secongl part
Oup mericme"t is' an unequivocal admission that French
oy .‘)mesu(c] ')-'l_nkers are in a position to dictate what
ey, Hing ; policy shall be, and that they are actually
0SS fhe " Very good. And now if Mr. Smith will glance
at the aﬁme page where this admission is made, and
feaq ¢ LSt four sentences of the leading article he
be” gubmit following : * Shall the free-born British citi-
ang S 3nn000 the dictation of foreign financiers; shall he
to 1, Milay ent victim of a bankers’ conspiracy. These
Q"me 4 lar. (,"gh-Spiccd rhetorical questions seem likely
‘-)ffpl_mun;‘ s part of the stock-in-trade not merely of the
(l“‘f.\ Sur nrﬂt()l‘ but of the 1'(_\_g|_11ﬂr Opposition.” We
”itiunu; SO olences to Mr. Smith. But it's dogged as
Q“"Qh ot me hope he will now write and ask for a defi-
Upeny: Atulg Word “ dictation,”’ In ftt antime we
AT ate him 5 tion, In the mea !
| he 3. 9F hig lettn\ the unintended irony embodied in the
hoaneg Mupj, . - CH€r to the News-Chronicle. He says:
oyl erigg articles on the problems raised by the
your special correspondents bring home
F“"e laymen are on the complicated sub-
SEhe ‘;i‘ic‘e:lent. And the more it is cxplmr)vd
e rou:l(: ayman will be made to feel—which
3 that the bankers wish to see pro-

e Nane
5 hrrno"f-. im(c‘”
e (’“ixr.l\gm

LETTERS TO THE EDITOR.

NOBODY LOVES ME.

Sir.—With reference to the account, in a recent NEw
AGE, of the cavalier manner in which a deputation of
managers was received by the American adviser to the Bank
of England, an anecdote in the “ Radio Times ’* for
August 28 regarding President Coolidge seems relevant : —

« A committee of bankers some years ago, so the story
goes, called at the White House to plead with the President
for a cancellation of foreign debts. They had most eloquent
spokesnien. For an hour they surrounded Coolidge’s desk,
and all that time their heartfelt and stirring arguments
poured forth. They finished.

¢ Coolidge said nothing. The silence became awkward.
Then, still silent, he, rose, and courteously offered the leader
of the delegation his hand. The leader of the delegation
mustered his courage.

¢ ¢ Haven’t you anything to say, Mr.
asked, ¢ in view of what we have told you 7

“ Finally Coolidge spoke. Out of the depth of his in-
scrutability he brought forth six words, and laid them care-
fully down.

¢« ¢ They hired the money,
that was all.”

And in Upton Sinclair’s Letters to Judd 1 see an account
of a still more emphatic reply made by some American
banker to a deputation of ruined farmers who went to
appeal against the policy of calling in their loans :—

¢ Go home and slop the hogs!

In view of their tact, courtesy, and sympathy, ‘it is dis-
tressing to see how the bankers are saddened by the revela-
tion, arising out of the present position, that they are re-
garded with general suspicion, and that nobody really loves

them. RONIN.

President? ’ he

didn’t they? ’ he asked, and

The Leisure Society.
By Roland Berrill.

i i
Once more unto the breach, dear friends, once miore:

Henry V., Act I1I., Scene 1.

The Leisure Society constitutes yet another attempt to
start a Social Credit organisation that shall hold at least
the promise of nation-wide membership and prestige.

The founders intend, as the name indicates, to atf.ack
the hitherto baffling problem of rgcruiting, in an entirely
new way—that is to say, by putting the cart before ~the
horse. They intend to describe to people firstly the leisure
and other attractions of the Social Credit Utopia, and only

secondly to put before them the economic legislation
whereby that Utopia may be achieved. ! g
Other Social Credit organisations have invariably

started off with the economic issue, leaving the moral and
cocial implications to trail along behind as if they did not
really matter, and so as to be quite invisible to prpfp_c&ctne
recruits. It may be that this policy has been a mistake.

Certainly, none of them have ever succeeded 1n S(Z:\'lrneg
their recruiting problem, and some fresh approach is there-
fore worth trying. } "

The objects of the Leisure Society h
stated as follows:— .

(1) To proclaim that leisure is @ [.:{oodf am_tlhnu;nzl‘l\;:]\i:g;

i i aim for the >

») To urge the community to aif naximun

of(le)isure co%sistent with a high standard of plain h.\mg‘i
) To preach a wider and richer use of lelsure,ﬂa‘n

to this end to encourage all arf, research, scholarship,
-avel, crafts and sport. . ¥ i
tr (4) To study currency and costing problcms——\\.lfh a
view to discovering some means whereby our complicated
and wasteful form of * civilisation * may be exchanged
for the simpler and more leisured way of life that the
invention of labour-saving machinery has so obviously

made possible.

The obligations of membership are light, but not light
that if the Society can \_-n.ustcy sufficient numbers, we may
not be able to wield political influence. !

The Society is organised in Messes, \\'h'lt‘h meet once a
month to consume together a cheap evening meal. This
meal is followed by business and discussion of policy. A
small head-tax is collected from those present to pay for
geneml propaganda- Attendance at these meals is the only
obligation of membership. All particulars may be had from
the Secretary, Leslie W. Southcombe, 6, Meadow Way,

ave therefore been

Colindale, N.W.q.
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PROPAGANDA LEAFLETS

1. The Lie of Poverty 2. This Next War!

3. This Economy!
Copies of these single-page Leaflets (specimens of which are enclosed
with this week’s l“chv;\’r %ge” to_all subscribers) can be obtained in
quantity from The Credit Study Group, 46, Bernard Street. London,
W.C.1, at 1/- for so, 1/6 for 100, 2/- for 250, §/- for soo. Larger
quantities at 1/- per 100. Post free.

ACADEMY CINEMA, OXFORD STREET

(Opposite Waring & Gillow). ’Phone: Ger. 2981.
SUNDAY, SEPTEMBER 6th, for One Week.
First Presentation in England of a new Polish Synchronised Film,

“ WARSAW »

Special Music and Folk Songs.

TUBERCULOSIS

ITS TREATMENT AND CURE
by Dr. ADRIEN SECHEHAYE.

(Translated from the French.)

No one interested in T.B. can afford to miss reading this book.
Price, S5/- fr Booksellers or Post Free fr the Publishers,
N B?T'RASER & Co., 62, gepyl ﬁoad. 051.%4'.20? B

THE “NEW AGE” CIGARETTE

Premu;r grade Virginian tobacco filled by
hand in cases made of the thinnest and purest
paper, according to the specification described
in this journal on January 23, 1930.

Large size (18 10 the ounce) . Non-smouldering.
Prices: 100’s 7/6 (postage 3d.); 20’s1 /6 (postage 24.)

Price for Export ex English duty quoted
on  mimmum  quantity of I1,000.

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

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

A consecutive introductory reading course in

Social Credit is rovided by th .
pamphlets:— p Y the following sets of

SET A.
Comprising: —
Social Credit in Summary (1d.).
The Key to World Politics (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\;VIBI}ARY »40, High Holborn,
L.L

—

e

The Social Credit Movement.

unsdzlrwozt;res tof the Social Credit Movement contend that
Ran gi th[e‘ ccondltm.ns _the purchasing power in the
the whole prod::tlm;u'my i oh v nstTent to, b1y
required to finane ! Industry, This is because the money
banks for {hat noe Capital production, and created by the
them, and, ¢ PUTPOSe, is regarded as borrowed from
Charg’ed x ’t ;irefor.e, 0 order that it may be repaid, is
fal into the price of consumers’ goods. It is a vital
'd acy to treat pew money thus created by the banks as
:herepayable loan, without crediting the community, on
with“‘:ﬁ“gth of whose resources the money was created,
This e v"alue 'of the resulting mew capital resources.
il tas given rise to a defective system of national loan
; an ancy.,.resulting in the reduction of the community
fuie tocmildltlon _of perpetual scarcity, and bringing them
S ace with the alternatives of widespread unem-

yment of men ang machines, as at present, or of inter-

national compiioacs G 5
markets, Plcations arising from the struggle for foreign

CREDIT RESEARCH LIBRARY.

Books and Pamphlets on Social Credit.

BRENTON, ARTHUR.
Social Credit in I?iurl;'mll?_ry. Ilccli
The Key to Worl olitics. 5 1
Througly; Consumption to Prosperity. 2
The Veil of Finance.

COLBOURNE, M.
Unemployment or War.
New York to order.)

DOUGLAS, C. H. .
Economic Democracy. 6s. At a
Credit Power and Democracy. 7 it Syste™- “¢d.
The Breakdown of the Employmen', s,y 75
The Control and Distribution of Pro
The Engineering of Distribution. iy 4
Social Credit. 7s. 6d. Labour Paf y

These Present Discontents : The

m
12s. 6d. (Procured fro

Social Credit. 1s. X 6d
The World After Washington. ]
A 4+ B. 1d.

Social Credit Principles. 1d.
DUNN, E. M.

The New Economics. 4d.
Social Credit Chart. 1d.

H. M. M. e
An Outline of Social Credit. 6d-

HATTERSLEY, C. MARSHALI:i- !
This Age of Plenty. 3S- 6d. an

POWELL, A. E, ;
The Deadlock in Finance. 3.5'5
The Flow Theory of Economics:

SHORT, N. DUDLEY.
It’s Like This. 6d.

TUKE, J. E.
Outside Eldorado. 3d.

55.

DARLING, J. F. ; 1d and g
Economic Unity of the Empire : ngif}’ the
The *“ Rex ”—A New Money t0 o
2s. olit)
af
HARGRAVE, JOHN. s of. LAty
The Great Pyramid—An Analys!® gyith &
Economic Structure of Society:
1d.
HEWART (LORD).
The New Despotism. 21%
HORRABIN, J. F. a0
The Plebs Atlas. 1s. | graphye«
Ar:eOuilhswe oquCOn()nnc GeograP
MARTIN, P. W. ks O
The Flaw in the Price Sy5t6ed
The Limited Market. 4S- -
- . 1
SYMONS, W. T., and TAIT, _
The Just Price. 2d. B“J ]
Fiﬂancg {
Instructional Works o2 l

Economics: |
_..—ﬂrl‘"""

BARKER, D. A.
Cash and Credit. 3s-
Il

i borm,
Address: 70, High Hgl_’_/ .
B = vsatis -;,"l‘f)—\:)' 11‘1 3
Published by the Proprietor (ARTHUE ux.:“\c‘ tor ‘]‘_;'C,A.
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