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Ar @
the N:?(l)uhon on banking policy to be submitted by
annya] coz?l Executive of the Labour Party to the
his passa ee.ren‘c‘:e this week at Scarborough contains
the Curri : ““It [the conference] would condemn
Ation yp ondcy inflation or any fresh attempt at de-
Parity, » raer to force sterling back to the old gold
drafting ;rhls is a studiously slipshod piece of
Xecutiv'e,s tt seems to suggest that the Labour
eflation attitude is equally hostile to inflation and
Straight . But if that is the case why not say
Stanq pa(EUt: ““ No inflation and no deflation : we’ll
52y thig . V_Vhere we are ’? The resolution does not
but, a5 éoxllts COndemna.tion f’f inflation is absolute,
¢.0es nog rea‘lzf s deflation, 1s_doubly qt_laliﬁed. It
resh oz, y condemn deflation at all; it condemns
empts at deflation ”’; and even then only

el

C()nde

m . : 3 ;
bacyc torls them if their object is to ¢ force sterling
angd < gold parity.” Take the words ‘¢ fresh ”’

Si¢ at % <5 o
fresh "}le?mpts separately. What 15 intended by

fro h ; ! :
m cq e word is obviously put in to exempt
bodxed ndemnation the attempts at deflation em-

Thus the

xeCutim the present Economy Budget.
H"Oug ‘:eanld?ts £130,000,000 ywortl}g of deflation
the DUs far even then takes the equivocal attitude :
S deceit mand o) Eariheramnlt=c e oK
Sua tempts > uc\% thanks. Next look at the word
prmably the G hose attempts at deflation? T
treesumably ¢ overnment’s. And what attempts?
ro Chment anclllrther deliberate impositions of re-
QOI? 550 fas: éaxatxon by legislative action. Very
fur;munity_; ; HUt how far does that protect the
At T deflatio ardly at all. The danger of
ﬁre.fnpts = derﬁ will not arise out of a Government’s
Verny Z',zﬂalz.o”atlon, but out of their atzempts o
(o ; i\ =
tha Onside * :
li;:;- Comm;hig’n der the present economy-programme
ted to 4 czrf P foffpectlve level of income is
ain figure for, let us say, the next

twelve months. But even while the Government are

enacting the limitation, prices have begun to rise—
Now, unless the

and threaten to go on rising.
Government raise the limit on incomes proportionately
to the rises in prices, the country will enter on 2
period of renewed deflation. But to raise the limit
the Government would have either to lower the taxes
now contemplated or else to permit an expansion O
credit. The first device means unbalancing the
Budget: the second means inflation. In such 2
situation, to what will the Labour Executive’s 1eso-
lution commit them? Certainly to resist inflation.
That is explicit in the drafting. But what about the
deflation brought about by the price-rises ? [he
Government would not have * attempted »’ to bring
it about: deflation would be there !—it would have
« just growed,” like Topsy! Hence the Labour
Executive would have to cast round for some other

victim than the Government o1 which to visit 1ts
¢ condemnation.”’ Whom ? If anybody,

it must
se
be the manufacturers and traders who have iy
prices. But to a large extent their prices would be
st of imports.

. And even
povered B hlghlfirhcgrdly be charged with hav-
and most em--

suppose not, they cou :
ing *“ made attempts at >’ deflation, anc e 10
t with having done sO m”°fsd e

phatically no i

force sterling back to the old gold par }’.d- s

Labour Executive would not utter any condemna é?n 5

and would probably excuse qhernhseclivei it;e}; %’23 ;ogt
. i ad a

out that the new sifuation W lhen e it

been contemplate them W :
resolution. I1)\*ot by zhent; 1O |—but obviously_con-

templated by the person or persons who inspired its

1 5 o
ambiguous draftulb. g {

vise delegates who are

this connection we advise
o%gg to Scarborough to read Sir Walter Layton’s

Jeading article in the News-Chromcle‘ of September
30. He states that we must expect imports to rise
in price and that ‘¢ it is no part of the duty of the
authorities responsible for our monetary policy to try
{o prevent it.”” But s0 far as possible we should try

eral increase in the cost of living.”

to ‘‘ prevent a gen r :
¢ And this means,”” he immediately continues, ‘ that
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we must #of expect ; )
\c:;adcgd becausepsom22£;rfgé?zziie g”ﬁtﬁ}: if;ég [ff’ Zizf Secondly. Since the year 1920 another aspect o
0. .. vicious ci 5 criticism has b lari it-reformess:
vedo. TN ke oplely tabalanced | moaiy Alessts. Fosit g ChOHIE “ani M
of inflation. P. W. Martin, who hold that, quite apart rom the

Such is the di i
_ ilemma. It is zoz
stop prices rising—it 4s the dt;cth; g%ltg’ Olf( bankers to | question of whether loan-credit 1s restricted, PO
iﬁcomes rising—therefore it is “ our “arcll ers to stop | duction and distribution are held up s an auty
mgtliax?enl\\;eﬁ byt c[1)‘3f12},tir'ng ourselves ! Anduatg tEOOI}llSlR Iglatlc consequence of the practice by persons &7
1ve will not be that ot i i RS elor Inve st :

parity,” the Labour Executi\fgrg;?lg sterling back to | and profits in irlarclquesSttrmg 'lPl?c;trlzgz (;fngiir:rionstrat ’
done our ‘ attempt at deflation ”’ ,COIElStent,l,y con- | that this in\'estmentyef bon}a-ﬁ(‘ie savings dest s
1s to make our food go fartl : Our ”’ duty | the demand for good i the consumptlon
ner—to get two bobs’ | market. Thi R A di s
; is analysis has been widely G15°~ ont

worth of nourishment
ouri out of each bob’
grub. This is a policy R ohiated o i : h
e Sounlzl Inﬁa?il:r: the bankers are willing | in Britaitn]eb[}{ntlltlzcies\t;?:iiz;sand l\tIc())‘s flf;ta;he gOId‘
¢ 5 4 i}tandard controversy has been got out O the w‘iﬁi
he prospect is that they and their f°‘“°“’e§3 wil

When Mr. M
. Montagu Norman
o) : 1
> me weeks ago, secure more attention for their ViIEWS, as a there

warned the Bank of Fran
ce th i ’ . .
ol e Caatittlll-e Worldi w2 Mr. Kitson and his followers for theirs, hools
ﬁicture of 2 collapse of th wasptha;‘StHsyStem’ ha ;mll probably be an attempt made by oth sC
re‘;?;g]g?t' %ystem’ onle tcacl){ eapsle of the tgeﬁi)rresent a united front to the bankers- bstacle t
reszon ﬁnyestors R ML place by o respective analyses go there is N0 _0P>" . dits
they Out G0l e e e n thg negotia- }rlnty. Mr. Kitson’s contention that loan work
m all at the same time. In sych ;EShmgtto sell 2a?lull)d ge expanded as and when betr! g?ec l‘i’i 1d
event, even e done with them is not incompat! hot
e S

supposing that ever :
ybody in

the country who had second contention that such loan-cre 1ts >, and

hopt ’bad‘

money were able to
ch apply the : .
thgrsne gﬁ these securities, anc;"zlv(ge of it to the pur- tlravel the long circuit through the retail 574
imrnez:liateltOtall valuation of the siling to by tﬁat no portion of them should short-C tuhe £
0 alton o e St o | rough e sockoxchuner, D o) enetfs
) 1 LY a 3 3 3
ions—the yses are combined in this way any o mtt}ljs

anlount Of CXIStlng dePOSltS n tlle banks. And g
S p Kl be‘

even that figure
th would only hold ;

th:tf tt}llle banks refrained f)rom ca?lril the supposition | Proceed from them. In the case of Zit iy is Tpe

€ panic selling was indulged ?g in loans, and condition is fulfilled. Analysis :———Indust?edits be

ged 1n only by inves- | P for credits. Proposal:—Let moI€ oﬁt of di;;

tors, and not b
i y traders and ot :
private individuals., A | iSsued. But, unless our information 15 005 chel

minute’s reflect
will tion on these unthi { . -
show that in practice all Sectﬁ-lilgl;agle prowscl)s :Cililree Catntl-remves%ment school do nottmentS. Ten
5 ues would measure for regulating 1mves 3 e
S h g loan—Credl'ceS ?r

€ completely wiped
illllow that panic sillingu(t)'f thF urther reflection will rely on a policy of expandin 4
ti n on the banks at one re 'S sart is essentially a prices are falling and contracting it when P falhn
s Info credit-deposits emove. To change securi- | [S178- . Their reasoni is presumably = 4
cess which ends in chanlsithe beginning of a pro- prices indicate a hlorig_uppin consumef’by i
currency; and in the 1attg ng credit-deposits into | WDile rising prices indicate over-demary ; et
either to let investment er event the banks haye | SUumers. But this tak : count of thelt cef’“os
or to hold them up brl -securities slip away to zero | CORtention that Sl z'gﬁs rl]Ot afies in the in?erigﬂoten
to say they would hg’veexfandmg currency—that is of loantcredit wh?I ifficulty cireulation’ 11:,11 0 Ois
else nobody thenceforth o go in for ““inflation,” the fact that the ile out mf ce eption o
anything, “In the hoiy, vould put his money inf whether a 1 PIOCESS P of Pmte
e hypothecated ci YSHILOR S e a large or a small quantity e ol gd
rcumstances the | POUt, unless something is done t0 stop. d

amount of inflatio
Lion Would have t
(¢} ] . 1c€ 5
reach such | 80t outsiders can hardly fail to n(;te sﬂggser?’?"
e ha Ontro edit‘

majestic dimensions
as it is now worlfed as to blow up the credi ¢ in logi
: ; wh redit syste ogical se
g?glé);f;e mdulstrial paralll}?sitshe vs}lltiiiﬂatlv?dwogld t;ne thfély turn the?;El ?t’f:ntvl-‘gf rfl}oils tl\:,e gold Siing cfhav'e
5 e result. This i ) would produ an apply it t Contro 5 hef of
man’s warnine t s 15 the substance of SChlATE o new proposals oL eit? ool e
e o Mr. e of Mr. Nor. | it seems th 1l then Cimeh v
Egumlgdmg ihe SEhes: “l\fl[?fet~one Central Banl?ér to stop Criteiléig;le P;ﬁpoun::t‘izgv;f relﬂvestshall
nd out.” we fall out we shall he | €15¢ produce a plan ?o?rstOpping 1 o?r,
OPE s 2
We may now i s a suggest, one for rendering 1t mngcuou o ;?5
three m set down what we regard Third i i it a7 yaf‘alyafy
; as the irdly. In 1918 the Social Crfally,thearbitfj in

ain sta s
approaching topasa . Lich the publ
redit obiecs i S an a e public have been | POSals were first published. Gelie €00
Credit ct)bjicﬁwe and an uné’gfematwn of the Social- | confirmed Mr. Kitggn’lsShilicy of a‘CtaCklﬂg A1 ho‘f,
echnique, standing of the Social- | [c3trictions on loan-creﬁits. It 2t CfﬂeﬂtS"c}aﬂ'
; # * advance the position of the anti-reinvee the eply
t} Firstly. For twenty or thi = —in fact, it was from certain Sectlonfv the ti”‘e i
Lo back—doughty i ity years—to go no f Credit analysis that this school g Bl deger
of whom Mr. Arthyr %iotrsliirs tOf dﬁnancial reforlrlvzi~ ?OT - tl;]eir Special lige ) tc(le'aChm;;ét i
stan , | tral emphasi jal-Credit !° o
phasis of Social-Cr fulb’ctor 5 2l

active, hav
, have hamm s out as t :
z ered aw he most either of these analyses. ach useé fac

that cred; a 1
it must be automaticgls o the doctri 1
5 n y
rasstt month they reoistgzegca}lllY restricted by fzolde tion to an undoubtedly aggmvatgilther g0 ey
st, and now other co their victory. Britain EIrtelfr?;% S dlsorder(i i o theg,th}?"
e se i . < :
seat of the disorder s tif‘

and the untries, hav

€ Drospect of their aies o c abandoned gold;

IECO; their ev ) go 5 be o to

fore T};I;ge'sl ore and more I'efl"ll.oigmu}lghback to it is attceanllt?(e)nt};et'eagl%gi\llat'qu rfralecls(zéz/s? Ir?:tl o8 Bﬂt ¢

gold weps chts were told by th f e public, be- | of each i ely interre e =, g s

s Cr€ abando : y the bankers that i each it may be said that ! anish i Zoe

natic and th ned inflation would be thte Zt,tm;f Other in the _exist.ing financial mter;lce 9117 l‘afd 0?;
neither case is this interrelation - the 1;‘ foliafe ”/

b

fter th erefore the snevi
r the event, the , tnevitable conseque :
must be avoided—j public were told t} quence. | credit, and income-investment, 1 4oing o 05 s
mfallibil i.e., it was d that inflation | sub K : revolViEing yaf @
g Uty of the banke S Dot inevitable. The | 1 -atomicity, are satellites ' ant]//L’ 1 g
axen. rs has been se;iously ?uclelus‘ Uligiie o cons/lﬁt/b toié’f"g"‘f[rﬂ’atl
/ ess than a costing system W pich @% 4
VIR, ’ baslc

arithmetic. ~ Major Douglas®

)
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€0 .
ncerns the mechanism of the credit-system is this:

The core of the problem is Cosz.”
. * * *

It wi
into \:};2 E’i _Cltqar to our readers that serious inquirers
would be ;]15 llng” system frO_m the investment end
thimble th wch “ warmer ’’ in their search for the
he lattera‘n are inquirers from the bank-loans end.
the supp] m?‘i”efs are merely seeking to know why
of the de}; o doan—cyedlt by the banks is kept short
of such anlian for it by industry. The promoters
tion of the nquiry concentrate attention on the ques-
rom the b qllégmtlty of new credit which shall pass
heir implie e system into the industrial system.
quantity 51‘3 assumption is that given the right
and how i;’e-re is no need to inquire how it is used
somehow or 1S _ﬁccounted in industrial costings—that
Tesult in g lot er the larger loans will _automatlcally
Other Schoolarger volume of consumption. But the
analysis to tlare logically committed by their own
olume of cors proposition that this expected larger
of the prOCOIlsumpnpn 1s prevented by the operation
Other \VOrdceSS of reinvesting out of earnings. In
Telated tq t}sl, the investment problem 1s more nearly
Credit proble consumption problem than 1s the bank-
Consumptio em. Therefore, granted that zrzcrea;ed
ive of g, n is the conscious and deliberate objec-
Vestment e credit-reform, the investigation of the 1n-
What i Tl«‘rOblem should take priority over the other.
You are Stule use of agitating for more credits before
Aeir pyr re that you know how to make them serve
To & §0§e—the raising of the standard of living?
Unless o f nd a tool that you can’t use 1s senseless—
1t a5t o ourse your real ob ject is not so much to use
the Caseget it away from the person who has it. In
ust getoh a]gOnCr.ete. tool it may be argued that you
n th old of it in order to learn how to use 1t.
e case of credit, you have already learnt 1ts

Whe . )
Misy n you discover the nature of its resent
Se.

* * *

But ;
regulatilof there are any advocates of investment-
S St this country there is certainly no re-
now being

o Lot
Dublislr;eofbthelf ideas in the programmes
eblection y credit-reformers in view of the expected
en drq he investment aspect of the subject has
all groy bped or ignored by common consent ; and
gf a volgs are uniting for the one general purpose
Yster E{%/}ng Government control of the credit-
?htte(? 2 Ve see that a ‘“ Financial Freedom Com-

1\“ Which \1as been formed (25, Iverna Gardens,
I/Ir, W, Hve notice the names of Mr. Arthur Kitson,
I\TDErial F Wakinshaw, Mr. A. S. Leese (Sec. Gen.
ety ascist League), Mr. W. J. Brown, M.P.,
Ir. ; uchanan, M.P., Miss M. Alexander, and
allates pr'oD- Thompson. This Committee contem-
1 rOuglloutmotmg the holding of mass meetings
a“g the yee the country to pass resolutions < demand-
ad gy € of the National Credit on behalf of trade
Mong ustry >’ and the withdrawal of the
boliy °Poly ” granted to the Bank of England. The
t redit is Vocated for the use O the National
the maniféndlca;t}?d in the following passage from
e\,e rrenCSt‘): The expansion and contraction of
n Cry increy must be based on the principle that with
I)ug amOumaSe of wealth by producers @ correspond-
Cr, ted amop of extra money or token must be distri-
10?1&8@ of w% Cloln sumers, and wvzce vers@ for every. ‘de-

or plre ilnina s 2 It is Contempl_a.ted that :
eSS cont; ary period may be anticipated of more
‘Ploymen, nuous expansion until a normal staté ©

t and production is first reached.”

In.we do ¥ * e

regltee iS.ncﬁ 1<npw what the intention of the Com-
Zoy.ature flt is to enlighten the public as to the
Vern of the power of the money-monopoly to

Me.orn t :
d@ennt’ thae;:m 91\fer the heads of the political Govern-
e tia“y to will be useful work. And if it 15 1nCI-
X ,lti()l)romote the candidatures of opponents

nal Government’s economy-policy; 2

may help certain of them who are ca i
effective work in Parliament to gain (I)): ?éia?zfl (izglt%
there. But if it is to get an electoral mandate for the
credit-policy and method set out in the manifesto we
thmk it waste of time. If the National Government
is returned, it will adopt a credit policy of its own
If the Opposition is returned it will be in the same
position as Mr. Lang in New South Wales when he
got a mandate to run his own credit policy and to
cancel the banks’ charters if he found it necessary
for his object. It is true that Mr. Lang did not sub-
mit tc the electors any plan for expanding and
contracting credit; but if he had, it would have
made no difference to what happened to him. The
only thing that an electorate can do is to empower
a set of politicians to take office; and the only thing
that the political Cabinet can do is to prescribe sub-

jects of debate. The test of a Government’s power

is not its majority in the House of Commons, but

its ability to get its legislation
stages, and afterwards to o
hindrances to its administration. Just as Mr. Lang
was held up by the Legislative Council, by the New
South Wales Judges, and by the Governor, Sir Philip
Game, so would the legislation of a Credit Reform
Government have to win its way past the House of
Lords and (perhaps) the Judges, and would lastly
have to secure the assent of the King. Obstacles
also reside in Parliamentary procedure, as illus-
trated in the case of Mr. Maxton’s Bill a year or so
ago to nationalise the Bank of England—a Bill which
was pronounced invalid by a Standing Com-
mittee on some technical rule concerning <* private

property.”’ As we said when Mr. Lang got into
A e been frustrated

trouble, he would Frqbably hav
just the same even if his policy and methods regard-
ing credit had been perfectly sound—which 1s one
reason why we place 110 reliance on the present poli-

tical machine as an instrument for getting Socia
Credit considered and adopted. The bankers are€
secure against frontal attacks through the Houses

of Parliament, but they are not secure against at-
tacks in the rear which may proceed out of extra-
political action arising from general conditions 1

the country. _
5 £ * ¥

e for the bankers to hold up a pro-
d in theory and technique it 15 €asy
fhat they can show to be

through subsequent
vercome all serious

If it 1s possibl
posal that is soun

for them to hold up one t ;
de?ective. And they can undoubtedly do this 11 the

case of any major reform whose sponsors neglect to

challenge any axiom of current financial thfct))ri'. e
Mr. Henderson, 2 ere ag

s Prime Minister, W
(which he would) with the bzmkersf(;) ot?neé:' v(;gi
nothing wrong with investing out © nc o S
nor with the accepted method of COUNTLE g, ction
mulated costs paid out along a chain © 3 i
as the minimum price of the ultimate pric:)'nu = o
comprehensively, that the rules for Counrr:)v%rned e
cording credits, costs and pric eref ol
a proved mathematical 1aw : and then mt sl
saying: ‘* But I want to alter your estima eld i
quantity of credit shall be lent, i bohnd 3
to demonstrate to him that he wou 'ctecredit i
arrive at the same estimates @ € nded b
as they had doné; and that if he expan

‘) ( ing ous S And no
; 1 1 O1l. : £
\V()Uld T duce a d( ..,er . gt

C nl\" to ‘\If. I]en ers On, bllt .tO evel ‘\‘ ‘lllﬂlloel‘ltlal lpe -
‘ ) ; te l \Vith publlc aﬁdll 5—’_' l .l “dl 9.1 S,
son cont ectel i }

2 5. Peers, and even t ‘
btatesmen]dggdﬁl?s:ePtook for granted the bankers

__provl ¢ e bankers
s ng,,; (as, for 2l we know, the majority do)
B e ¢ ex jon was intrinsically danger-
Convinced that expansionl A . :

G heir duty to impose in

- would all feel 1t t

. they would a :

ﬁ?;’r respective ways obstructions, delays, or, in
ST )

the last resort the veto, o1l the proposed legislation.
< a2 ® = =

But, if anyone shall challenge an aCCf‘)’)ted finan-
e i different. The difference 13

cial axiom the case 15
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between attacking a method of operating the credit-
mechanism and attacking the design. Bankers can
convincingly use the argument : ‘“ We have operated
this system for a century, and know its limitations
better than anyone else.” But it fails completely
against a criticism of the design, supported by a
proof that the limitations are caused by a defect in
the design, and completed by the production of a
new design. The driver of a reciprocating engine
may well speak with authority on a proposal to alter
his manner of driving it: but if the proposal is to
substitute a turbine, his testimony is irrelevant to
the discussion—and even suspect if he has designed
his own engine. It cannot be too plainly empha-
sised that bankers, as such, are not authorities on
the foundational laws of the credit system. The
proper authorities are physicists; for fundamentally
the credit system is a function of the economic sys-
tem, and must be designed in accordance with the
laws which govern the measurement and calcula-
tion of all conversions of natural ener
Boyle, Joules, Faraday and Parsons (among m;gg-
others) represent the lineage of outlook, research 21,
experience which should have gone to the maki % f
an efficient credit-system—not the mentality of 1tr)g1{o
writers. The whole problem w A
transform ener d i 22 lRnS 415, BOWLILO
S gy and deliver it in the least time
where 1t 1s required. The fact that in economic pro
Eziseer? itr?t% I;i}c’ggg}cogy %fd human beings has top be
ol isu%uzrlx : ition to the behaviour of
the reason that the satisf arz;entally poichadlen for
by i delz'lc 10n o.f human desires is
the psychological index of“;fxry ell mealllos
I OgIC: 3 echan
f?se grez;}t) .slglentflsts we have namead ui:;fllt}ifeﬁ; lﬁzzlyfaliz
esponsibility for economic affair: i
tion of dissatisfaction would e
2 [ | be consid
g;?tm-félme evidence of faulty designing g;edth;i
B tl:anslzrtltfiaskf this attitude with that of the bankers
e ed by Mr. Winston Churchill when Chan.
or of the Exchequer: ‘“ Th f -
RS SR P ST e proof of the sound-
Sh v _bolicy 1s 1ts unpleasantness.”” That
find authnc:g teattCi ‘IEV:rsxon of scientific philos'ophy can
. T ey
dispose thoughtful p%f;flséog Sg;;)uc}ci, in itself, pre-
AR R pect a scientifically
ohitati e uncommonly pleasant as to its
o jective and peculiarly novel in its techni i
A nique—which
L3 * *

It i is

4 alsr:rl)]otr}tn:hplane of reflection that we are glad to
s alt the Macmillan Committee propose
s 1Sn (irtd_v the evidence given at the inquiry.
Mol CCU ¢, We presume, the formulation of
o red1tl Theorem prepared by Major
i nee exoar Spbrrpssmn to the Committee, together
Hope  that ;:;?:tlsn'on it by various members. We
scientific qualiﬁcartr;gfsn ; ‘;rllﬁn ivr\:‘iftehstitghaete DCiCtCSSEJI}’

y )

alternative]
thvely (or b A
made in mﬁuentialetter> additionally) an effort is

ouglas and any political quarters to bring Major
to face with exp Withesses nominated by him face
profession befc;rpert_r,ePfeSentatives of the banking
it ! (<13 a lglbunal_ of inquiry consisting of
Besided ors lbustnal engineers and administrators
Scrutton, Ifr a y, Lord Hewart or Lord Justice
try is dangero :isrls generally suggested, this coun-
o examingﬁ 1: Y near its last gasp, now is the time
but as 3 u'attrf P?’%\?‘Dle_s. The process sounds slow
ST »tr. Of fact it can yield a practical result
fake) Paress ltI}I:e as any steps the Government can
priate Permanent LRl el o= ioed by, appro,
Helbie enthOfﬁcxals n the matter of supplying
analysic anda’ t e soundness of Major Douglas’s
Comparative] E;Oposals ought to be verifiable in a
?mmcdiatclx,ryt short time, and provisional steps taken

: o administer hi
i his s 1
g the threatened catastrophe e O

Current Political Economy-

Nobody succeeded in foreseeing eXaCtl%’ thg gﬁg
on which England would suspend the ran asif

dollar standard of exchange. o
the Bank of England’s holding of gOIdfhc‘Z Yo mail

not fallen below £130 millions, would sul or Some
tain the so-called * gold-exchaﬂge know since
to was

Questioners have wanted

ar
e gold Stan'ts reSCU:é

months.
the suspension occurred why th
given up with so considerable a reserve for L2
The true answer is that there was an erl
at all. The addition of the French to the Zrieeu
credits, %425 and £40 millions from ¢35 nk of

try, gives a figure precisely equal to the nditio”
England’s gold reserve. In spite of anyilft% fer?;fg

attached to the credits in the way ©
with British internal govemment, whe eaC d
credits granted by the two countries ¥ try unln
amount of the gold reserve, neither countZ ericd
lend more. In short, the French ant, “epdefy
pawnbrokers lent precisely what the wa Col'th ot
would fetch. British * credit” Wa° A
sou nor a cent.
» - i Englaﬂd hf;
It is is quite evident that the Banlk of it mery
no control over its reserve O gold, wl}lc
holds in warehouse under wharfingers
France and America. The Financi2 :
the Treasury, Major Elliot, reply1ng -tod' (e
another point last Wednesday, explalﬂet ¢his G
. We had perfectly good security to M€ curity, {ee B
French and American credits) and t!mt S?w“'
creasing in value. It was a transaction ©
no reason to be ashamed.” :
While the gold has only 'appreaated lrérfadits’: h"ld
sterling and not in relation to theh ot We’ .d
essence of the joke is that althoug fance'nf'lﬂ

: ). purpose 15 (0] t 0
SYs

the Bank of England to support 2 plvs ni“ o
. . e 5
the British banﬁ—notes, and all Currenc'ynotes' lbasﬁ
the £27¢ millions of Aduciary CUrTeRY “on 204,
on a gold basis, whereas 11 fact lten a 1
whatever, none other having yet*be b
e

* *
In the light of this the questioe O%Of b
need to be ashamed re-opens itselte . o whi¢ d
millions French and American cred %
required to save the financial Systeglmoﬂs
advance of which was alleged tO 'eairl
.:,treng]th of British credit, Great Bt i
o at least the following :— ed '€
(1) Overtly to submit its pr-OpolsgefOre 7
to the bankers of three countrics King’ p¢
tin(g it %o the Commons, 2‘ 21 2.0
2) To pay interest on the Jen
twice the (I))pgn market rates 12 b e allegt
tries. ol .thty of
(3) To earmark its total holdlngssib‘h o
basis of exchange against the, Ic)ollat‘erz1 pt ot
lenders having to realise . ou8
It is not easy to see which of theie with%ipes it
proud of so as to arrive at @ balanl an
“We » could have let the gold 80 o £ 1€
paid any interest for £130 mllho‘eéted to. edg
Probably France and America Ob]dep P
it. Both countries hold stocks of tock® to A1l *afy
and prefer any addition to thel sﬂ i '
housed in England. Great Brltalt to Ve fo*
ing an exorbitant rate of iBtEXE the?? job
America for the privilege of len énﬁiﬂg 5 f
of England’s gold reserve, and 5 ;
to do. i ” )I'CSCrVC Nan ‘;‘
For the purpose of trying “I’]tz,e’ thtciof‘ (I)rlt
as an international banking & appllcﬂ s
Government has intensified thc-dht y&%

follies practised over the last &=

jat
i

N
ﬂd i

158 il
“stl

It seemed to 2 b had
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past the deflation policy forced upon the Govern-
?ﬁent_by the banks has been slightly less disastrous
chan.lt would have been because of the increased pur-
Obas{ng power of spch incomes as consumers could
tain. Now deflation and the devaluation of money
plf?ﬁcecd.tc’gether, and must very rapidly multiply the
C(;n culties. of every person. and corporation,
plar?umer’ producer, and. ﬁqancxer; unlc;ss
COmeS g already made for inflation once the in-
valu S('j of consumers have been sufficiently de-
aIrC:d : The suspension of the gold standard has
mod't‘y mncreased the cost at market of many com-
if 3.(11 1es against a reduced purchasing power ; tariffs,
diffc Olltnted, will increase the same tendency. The
ecnl-l y of selling any commodity whatsoever has
uHad¥Ilcrcased, It will shortly be impossible for the
nsurJustcd debts to be collected. Building Societies,
o eilncc Societies, instalment merchants, and shop-
of {Jhrs, are seriously perturbed as to the ability
< cgnelr debtors to pay, and as to the value of the
l‘apidlategal. on forced realisation 1m 2 market
empey eing stripped of purchasing-power. The
pCOp]er and desperation of the hitherto camel-like
itho I rising at a rate not seen in our lifetimes.
e ‘L:t the application of a policy not yet _d}sclosed
T i dpa{rty,”certamly not by the Opposition, the
he enld ation ”’ of England seems inevitable befor?
Well-to dof the coming winter. It 1s reported that
Sumg f o persons have withdrawn considerable
ing_ nfsﬂv?r fme_’che banks with a view to hoa}'d-
and ref Ltheir mansions are big enough, the canning
them 5 rkl)gerathg’ and egg preserving industries give
Conside etter hint as to what to hoard, if they must
fet - the“’, personal safety first, and not the
¥ of the island on which they live.

* * *

I .
te11ifna general election comes about, there is no
re\:01§t~wh3t will be the outcome. The cause of
the ..O0, to quote Achille Loria, is the failure o
re\fergnt)ve-mmg class to command and distribute
the «C !0 such a way as to preserve the loyalty of
Parasiti ’’ classes: army, navy, police,

-0€1S, civil servants, and the whole petty bour-
N%inee In other words, the men who drove the
Why o> and lorries in the general strike, and those
th E:OteCted them. In spite of the reductions 1n

e pol's on teachers, the promises of restoration to
ang g the softening of difficulties 1n the navy,

Orig’g €r measures taken in full cognisance O
Eyen. S Principle, the discontent is not allayed.
'0n toLut’ every threat of higher prices, every a 1-
lo ger taxation adds to the number of persons no
Socia] ontrollable by the Press, or by desire for

eneﬁtesteem» or by the desire to preserve such
T S as an imperfect system does at least ensure.
atovemment, if it were re-elected, would pre-
2 %risis which would mean ]'begfl(?n;rég
dnicta it ositi erely a policy for ad-
then lséenng the pprsegle(z;]t hf?r?a??cial 'Sysltjemy without
Nvalg chnique for making a better job than its
%Grms or office. The Opposition is still thinking 11
RS of credit machinery mstead of credit-power,
merelypgesent state of understanding, 1t woul
t Qtplat.elat the best as the middle-class boy on the
trol cl eft by the skilled engine-driver : 11 con-
woh iqi( Ministration, without experience, without
Qe“ts Ue, and with the booking-office, which repre-
Oulq 1. ¢ consumer credit-system, closed. }f
gleﬁ t ¢ believed that the ‘‘doctor’s mz_mdate_
ap A healer’s mandate, the right to faith while
di not ;?eceSSary for the prospenty of the patlenfilt,
G te wiﬂ}lmply the right to prepare 2 eath certifi-
to"ernm out responsibility, it were better for the
\vghdjscr ,eé]-t to come back than for the Labour Party
forch ape it itself again. In the circumstances
barnﬁhe Lpﬁilcfutf}?f ,fhe true ones it would be bg{’itf;
administratiorn.y SeNsEacy Credxt-powf\r. u
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The Films.

A Free Soul: Empire.

The outstanding difference between Hollywood
and Elstree is that Hollywood often makes a really
good film. “ A Free Soul *’ is one of the most mag-
oificent melodramas that the talking screen has yet
given us. It 1is very much more than melodrama; it
succeeds in crossing the frontier that separates
melodrama from real life; is magnificently acted and
swift-moving; and is edited in a fashion that again
proves the extent to which Holl_v_wood has learnt
from the montage of the Soviet directors. Norma
Shearer has never had a better or more convincing
part, but it is in no way disparaging to Miss Shearer
to say that the real star of the picture 1s Lionel
Barrymore. Itis possible that he has played a part
more perfectly, but if so I have not seen 1t. Clark
Gable is admirably contrasted with our own Leslie
Howard; both are virile types, the one the brute of
the underworld and the other the.chlyalrous gentle-
man. A perfect little impersonation 1s that of Lucy
Beaumont, who is, I believe, an Englishwoman. 1n-
cidentally, with the exception of Mr. Gable, the ac-
cents of the players, including that of Miss Shearer,
are far more English than American, Wwhich 18
another of the admirable features of a really out-
standing picture. I cordially recommend this film
as one of the very few that more than live up to
the bouquets of the publicity agents.

The Happy Ending. by o

As English films go, this plctur;., f,”}i'fn Zvoistrgst
vately shown last week, 1s not bad; bu s ated
with “ A Free Soul ’ it 1s slow, unreala 1 sjomera’
Chiactorged by meloce S gy and
rather ineffective. e the v AR
no cancession has been made to the box
the shape of a happy ending, despite the hﬂ'e.'t I§3cut
the whole production lacks shape and consist€ bit
Benita Hume is g0od, and Anne Grey 1S beétef, 1
both these very talented actresses Were han 1cap;1)if;e
by mediocre direction. ~ When will Elstree rea

the clementary fact thata director 1s t}f;le one pdei;(;r;
who really matters in the making of a dm, atr;rs .
since we are ggnéplcztely %ﬁgktlggim;rg e 1;efce ogs o)
wenius, it would be desira X ¢
?\?rrllél;iséa and the Con?{nent ?Eiiinigfgl”d? gggl;;zés}};etﬁ

an injustice to ‘° Happy it ;
gzps ade that it is neither bad enter;qlrlszﬁrrxrf 21?;32—
ficient in ideas; it merely has the B}"ltlsrlne T
teristic of mediocrity, and fails to €O S e o8
cidentally, Alf Goddard’s continual lm}gr i
of himself have become more thg:llz} e e
some; his humour belongs .defmdl ggtaoe e
talkie era, and could now with adv g

in cold storage-:

$ K’s Films. i N
s e nd of e B

1 lish prem! nd ]
bogl?’]tol\—/l_alilgg by E:he Em’elka smdlcl)as; te?;rc(f;;ls
men.ded to Tauber ¢ fans . the %ngl)ln s
1o fewer than a dozen we}l-assorte o rgréc

Stoll— ¢ City of Song- 1 strongly L
this picture for the sake of Cour_antfs ap:] g
T do not recommend it 10T

tography. o Y
reason. L Laughs and Weeps
Academy—" ’\'IO%F(()S?tvth&t ~»  The first pic-

o.
is accompanied by i S}&nairl With the Hat-
ture, originally da with a light touch; it deals with

box,’’ 1S propagan viet housing problem.
an eatlier phase of a SO DAVID OCKHAM.

AN EVENTS
JREDIT ACTIVITIES AND NTS.
SOCIAL' L'Il‘{hl;DSOL‘GL:\S SOCIAL CRI?D!’[ MILI.
PIASGOW o= 10 e b

7 EMENT (Scots %
TANT \nl(lt I;‘l;\(l,b(}hrig(ﬁ;m Institute, Bothwell-street, Glas-

campaig By S NG on Tuesday, 13th October
Soith a PUBLIC MEETING on y, 13t t )
e “-'ﬂ)lx;‘ll S;)eakcr:——~E.\'-B:\illi\.‘ 12 }lt‘l)‘(‘\'nt ((vl)-(l(:_,
;ltm/]:‘)b l\';l'hjncl .. The Douglas Goeial Credit Proposals.
pank). Subject i—7

Qucstinns. Collection.
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Organism v.
By M, B. Oxon.

The Centenary meeting of the British Association,
-which has just closed, although the matters dealt with
have mostly been well circulated in book form, has
not been without interest from the wider point of
I There has run through all the proceedings a
note of dissatisfaction with the present state of know-

Organisation.

However well satisfied each department may be
with its own progress, they, each of them, recognise
that the others have soared off on the wings ot a ven-
ture, and are practically out of touch with any solid

It is recognised that the conditions which are
assumed to exist in stars, nebulae, and space are un-
approachable in the laboratory, and further assump-
tions, which, apparently, are very little more than
guesses, must be made as to the effect which these
conditions will exert on the changes which are tak-
ing place. The accepted criterion in all things is the
mathematical one, and—though to say so is at pre-
sent a heresy—it has never been shown that mathe-
matics can be trusted to serve as a true criterion of

Even assuming that the experiments which are now
nstein analysis are still held to
years time, the secondary deductions
as to the ultimate structure of matter and
energy, must surely be questionable.
really be an open question whether the univ
expanding or contracting,
1s not reversable.
ng the expansion theory :
life of the universe to a
thousands of millions of
doing brought
problem of stellar evolution
General Smuts in his presider
the whole, on the side of th
which he has b
essentially, th
constructing,
can be found
or nebulae.
of real import
tent to regar

held to confirm the Einst
do so in a few

g, or whether entropy is or
As Sir James Jeans said concern-
““This reduced the whole
hundreds of
years at most, and in so
complete chaos into the

ntial address was, on
I the angels, for the Holism
een preaching for some years demands,
at the universe which we are so busy
shall be a real universe, in which place
for all things, whether they concern men
But to the building he has nothing
ance to contribute, since he is still con-
‘lype of organisation.”’
etween Life and the vital
| progress can be made.
Vv near the clue, for he can say,
gy, ‘‘ the part i the whole is no
the part in isolation.”’
pace-time view of things that he
next step in his argument, namely,
ganisation differs from Life in the
and that Life is therefore not necessari
organisation.
ng up the discussion on the
Oliver Lodge
‘“ Now, all these
the universe,”’ he
assumption that the
he result of itself—a physical
Process.”” And again, ““ I claim as a
ntion has been paid to
amics, and that the de-
> evitable increase of en-
a maximum 1s a bugbear, an idol, to which
ers will not bow the knee.”’
recily on God for the solution of the
I my opinion, is an unfortunate
In the first place it
iich is, somehow, very unpalatable
“SENt time to many minds; in the second
y meaningless statement from the

¢ reached some consensus
east, as to what God shall mean;

analysis we must (as we

d Life as a ¢
So long as the distinction b
processes is 1
And yet he 15 ver
with the new biolo
longer the same as
SO intent on the s
Seems to miss the

gnored no rea

touched this
arguments con
v
physical univer e the
and chemical
physicist that
the second law
claration of th

too much atte
of thermodyn
e final and in

b _ any reasons.
S 2 solution whj :

scientific sid

: ¢ until we hav
OL .OplnlOn, at ]

» €ven if in ultimate

: tually
must) arrive at a Transcendental whlchccez;)cted as
transcends, and which must be merely ain fact the
beyond question or understanding, 'bel%gis premature
same thing as the entity who accepts it lh o
to forsake that great principle whic e
science so well for so many years, not t0 4
unnecessary causes. 1t withy

Until the space-time phantom has been dtel?e words
and it has been decided what, 1f.anyth12gi’ s work 12
denote, all the thinking world 1s doing Lobable,
shackles. If, as seems to me highly Izo Gubstan®
formulae are found to apply nghtlyl ng W3
and Life, we shall be able to advance 2 2endenteﬂ'f-
before meeting the barrier of the TranSS e, LuLg

The discussions clearly showed that nIf:e s n9n¢;
and the Thermodynamic frame of refetre - Ol‘;’]fe
of them giving real satisfaction. Bo eote that c
Lodge and Sir J. J. Thomson sugg jed to9 munt
second law of thermodynamics Carrbably differe
weight, though their reasons were Pro o
for thinking so. Smuts felt tthe

As regards space-time, General I{;xjties Ofoh'd
““ at present the difficulties and Pe.rpthan the sthe’
new concepts were more impressive o meré & the
results. Space-time might well be ntructure ent
matical symbolism, but the basic }51 next orﬂpre,
world. Relativity led to this; yet vt uantu.mh the
the behaviour of the electron and thdei(gion wit
sented phenomena in flagrant contra o
idea of space-time.”’ : ible thathould

It is, in the nature of things, ’-mposfs spac SllY
crete objections to the conception O =g red Zple
arise. The space of the present dq}t’ is ;mp2%5r of
mathematical construct only., S1C¢ Site edge‘ at
to go and examine the conditions at te and Seea iC”l
our expanding or contracting ur‘uvelilse matheﬂtlra
lies beyond, we cannot contradict t on
verdict, and if mathematics Wer€
it, this would only condemn the € :
matics. This is true whether W€ I°E2 4
infinite space of our fathers, or t2¢ siders;
less space which relativity €O
analogy of the finite but boun
S.phere' If; on the Strengtl.o e ) 0\"6 5
tion, we replace the word ‘‘ unlverﬁ’t re” qdley
the conception is even more diffict i 4
is true, the (really meaningless) 145 . stat? pes e
vacuum in a small part of which : 20

3 oring (o)
and permits of our (honestly) 182 atcome s gr
the edge’ which is only the gw ar 0 g
and now experience. But this nsferred Oir)ter;/jﬂ%
longer empty, we have of late tran w to the L ores g
;)ion from the bodies in the Ug‘;eés Get 1

etween them as containing. C n
events. Hence this expanding téd with 2 theib'
thing is now definitely unconn€Ci=- = w
beyond its borders, even if i be :
whickh cannot be. Hence it musl il them 2ol 4
able in terms of itself. But th ontiﬂuu ddiﬂﬂ 3% ¢
continuum. So the space-time€ Cfrom E
dynamic. But, as is ¢ eallé it i5 T
Nature of the Physical I/I‘/‘orl Lier TE2 40 ;
mere nonentity in which ° P9 Time the i) Qaﬂ;
distributed. In the case of aot thuZ o 1
meeting with contradictions 1§ir ]arrles 7 tlled,ﬂo
from our ken. Not only We€I® = ‘he
culations in stellar evolution ‘hsf the
clement, but even in the cas€ ©
earth 1t is giving trouble.1 AV

Dr. Poole suggested that: e
thermal history of the earth WaTShe Iﬂaf__-,uc (ce
it had formerly appeared. - - rth t
then was to explain how the €37 " pe
time to cool. Now, howeVely . g t0 perf
make rather uncertain aSS“T,",'p Heﬂce mad ef(
the earth ever cooled at all. ‘hich
some chance of a suggestion ¥
years ago, that, from a certai? p
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attributable to heat or pressure would also result
from prolonged. passage along the time axis (quite
apart from any question of radiation), turning out
to be true. g

From the philosophic point of view the concept
which has to be introduced into our thinking is that
of the Aristotelian Transcendent, of a driving force
which is always in the centre of anything we may
Contemplate, however small or elementary it may
€. This concept is ready waiting for use as S%OH
as we have cleared away the misconceptions that
ave been introduced with Relativity, which has ap-
Propriated this Transcendent and degraded it to
mere phenomenal Time.

Drama.
Elizabeth of England: Cambridge. h
This, Legend in Twelve Scenes,”” as Ehe authlor,
erdinand Bruckner, agrees that the adapter, 'Asd eifl
_ukes, may call it, is an example of the moder

Istorical play, the first, though not the archetype’:
%f Which was possibly Shaw’s Saint Joirll‘a‘r
2MaW's was not the archetype for the reason tlhé
aint Joan *’ was only objectively historical to L
Xtent of the skeleton. For the rest, the flesh, e
dWips, and the beard, the play was just Shaw, ]t
Sonal expression '>f an individualist-feminist,
Jartying over all the ideas he had expressed oxgzrbarén
aSam hefore, Almost the same method 1’1,a e_n
iPblied in ‘< Androcles and the Lion, bor t}lle
fo-2esar and Cleopatra,’’ modified merely }liong—
i:lmt that Shaw, now an old woman, looke i
kegly on the sanctified and immortalised ]oanl asd e
di?fper of his lost youth. ‘ Elizabeth of Er_l(%r artliﬁes
hip 'S fundamentally. The author neither 11f etno =
Crg]'self with his subject nor flings himse i
il antithesis of it. Precisely as Shak%slpcfE o5
a siories result from the re-founding of E?heir
apppdny others in an Elizabethan m1‘13d,1§1n 2
I‘esprloprla.te re-casting, B[‘UCkI]CI”S E ’Zla b
chu S from the re-founding of Lytton Strac 1_e}t7 o
casfirr?gm a modern mind, and the appropriate
ag’ghat a person may be too much bound by his ?l\tver;
int, od who is not too much bound by 1t—?to e e
Dogtp '€ Distories of Shakespeare, apart Erl(')mbeth
of Er > does not justify failing to see . 1zae L
the 28land.” T the absence of that hmdrancan
Withntl}?dem. mind, Shakespeare’s verse-fcglrg;,k e
€ assistance given by the modern ou ;

S Th d the
i ey and t
audien Ceemboy a vigorous freedqm. ow}rll i

th chave as if at home in their : !
: e:itre: e unseen commentator, fitting Ehéabeg;;
111us.r S 1to a historical pattern, is the present- day el
the 20€d pessimist. That he satirises an tp o
trye PTOSent world, through Elizabeth, 1S noEl'za—
beth N that he do,es not divert interest from ] led
ooy is human-all-too-human history, mk eer’é
facemes more dramatic because it is not Brucsn 7
was éhat We see in the mirror of the play, fas =
Al y, haw’s in ‘“ Saint Joan,” but all our faces;
Qonﬂ.e Who read our own partiCular_complex1t1es an

1 : us
-Hux s nto every personage of history, as ldo

o tey 1S into Pascal and James Branch Cabell his

feoyppes Whole pageant. Eternity as to the unceasing

of \\l;irelnce Of our own psychic conflicts and dly;51c;1(l)
Qkploits-; Elizabeth with little sex-appeal frethng ¥
Elizab 1t by technique and fearing to be found ont
%Q to °th in doubt whether to marry Philip or W
Yo, V3 with him; Philip going to War as muc’
dQStroanger aroused by Elizaheth’s contempt ass :
Pray oY heresy; Elizabeth perplexed because she
& drat'o the same God as Philip; Elizabeth longing
whi]e M her fens and create a prosperous Countr)é
veven by forces outside her control to SPel

€r
Te
€hues and people on war; Elizabeth sentencing

ile wanting to caress him and
Essex to death while wanting )
coquet him, as a combination of child and loverf.
An Elizabeth, in short, re-created in the u_n}zllgeho
modern man, an Elizabeth who could cut neither her
losses nor her gains, for the1 reasonFthat néﬁd:rlr;l cr)ré;én

1 or su 4
an solve none of his problems. ‘ 5
;evertheless, Elizabeth is a good dramatic subject.

_In spite of all the complexity and indecision read

1S1V left out of
1 r, and some of her decisiveness
gzztro Isllfe’ remains a decisive l\)vom::m; 'im;ln :Sc?‘gfet?zi
) . . u

.+ is read into her she becomes ¢
;:]zl;?items. She is not just one advociat’? 1()1:1 ; raoxz
academic ‘¢ nationalism versus the Church i 1(131 e
1 sent1 alls

r a figure in a cartoon, nor 2 '
;?)1;};7)’0111150 up—ligfter, such as Drinkwater’s Lincoln,
just living up to his legend. N
¢« Elizabeth of England,”” then, 15 W_eﬁ ¢ oxg e
staged, and well actedl. The mi%n::h?:?aging -

1 from the simple settings,

oEkgaigidar;d Spanish scenes together, are ngOll;tz a%e?h
pra%rse and attendance. Two of the pzu't.s‘»A,x e
by Phyllis Neilson-Terry and Cecil byd i
Davenport, are magmﬁcently actlg ol b
Neilson-Terry’s is a triumph. Mr. lram Vo
layed Bacon rather as if he might mvef L
rS)hakespeare, which he could not have dox}\t/e[ 0\1'7 i
reasons, first, his ambition; second, t’l}at "fri 4 wgre

made him pronounce law or policy ’’ as 1T lav

: ird
spelt lore and there were were no 7 1n 07, and third,

hat, as .
1 aneous to the play that, : %
ggge e)sf;rid, the. man who  Wwrote Bacon

» di ' ite Shakespeare.

! Gardens ’’ did not write o

ﬁssﬁi};sgg Lag?g needs to be ca{efgl abo:En‘;}rd?gl el.
?ation of Philip’s lines or he will ’c,acpm S

cuGood as ‘“ Elizabeth ofchEnsgll]?r?Slit (1)? ?nolc)leryn £

it 1 ny means the e 15

12;;:1033&:, ¥10t melielty beﬁﬁg:e felstssi r:?s%rc gcon-
i 1 orary—iet us el n

ftili?;swuh]ztl(iazlggeth reigned for forty-five years, @

] the
to create a conception of her that (\inllbsndt\g; ;?osrarv
dramatist's Elizabeth, unchanged b3 e

ist’s ultim
the dramatist’s ultimas o
m};)'z(ii’ Hﬁl: t\av}fltl3 have to sacrxﬁcehezeryi}gllgigt tt‘l)u et o
S has done much to ex i
object. Bruckner lone much 12 CEP e
theatre; an o
sourceSB?lft t}:'112;31135 sought to @ large’ dleg%triief e
%}igmbeth who would allow him to exg r?d i
in lza;heatre, with its existing actorséuld Sl
xingtead of creating a theatre that wi : e

ola
: dern drama, sSInce dly

e of Elizabeth. Mo icists, has rapidll
Sg‘tigﬁfon against the French classicis s e agh the

: 3 ¢ all souls %
developed into an art o Ol ﬁm theatre gave O

.c drama of Ibsem, Nerals later,
demigr?;mmgny directions. I;ll iﬁ;’é‘;t cr%ated the
Zg?coalled unintelligible, pla'vs’arzelcter was judged bc‘_
universal theatre, 10 W€ ¢ ¢ social rank or func

1 s, independe -
tlirélr\lzeri;‘,lcgas\g),] nd O’Neill creatg ock for its failure

: into the ¢t
i ciety was put mnto s peop :
:Vhl?i:gpls‘? eit}?er understaﬂ}? lré)g’Ct:sg/ fnconscwuslg,
% = 1 with; G
. oreal law to 1ts g0 et R 5
un.¥ e'lﬁ somewhat more cOﬂSClo};zElv evident o1, ei\t
o Nl?l as been done is not sufficlent i ich migh
work h g ) o odern pes-
ination of 0 S
anlfmglzn b 3 the modernity O 'ltl e
have be : art fromThe ~ople are still a
ar
ch of them 8s PR
and su repeat that ha\elo
' s r who
= cuch as the messenge e
in somehow, 500 ihere wete il
n}%l\ys ggt%l}: mind besides t_h<13 5%?: r’ellrzli—
n Eliza > 4] and imperial. > rela-
1t ationd s
dividual, pOhth}al, nher court, and her cougtr% s
tions between &er, ly by voting fun lsil'orb e
i 2 “lizabe
not be dispos e s
r and crymg in many respects akin o
gr?ew financial problems ! AT a pamphlet by

those of the present day.



-z THE NEW AGE

William Stafford, at one time supposed to be by
William Shakespeare, published a dialogue among a
husbandman, a manufacturer, a merchant, a kniglflt
and a doctor. The husbandman complains that
arable has been enclosed and turned into pas-
~ ture, that rents are raised and labour unemployed.
e manufacturer cries that labour is dear and lab-
ourers worse off, towns decaying, and customers
scarce. The Knight says that his rents have not
kept up with prices, and that cattle and sheep are
the only farming he can afford; and the doctor does
not see why when commodities are acknowledged to
plentiful, prices should be high, complaints general
and employment scarce. In 1564 a labourer had to
work forty weeks for as much as fifteen weeks would
€arn m 1495; in 1593 he could not, by working
fifty-two weeks, earn as much as in the fifteen weeks
of 1495. Elizabeth restored a debased currency at
the expense of impoverishing a people. She brought
about the beginning of that conspiracy to enslave
the English people which has not yet been rooted
c‘;;l;cé hSh<=i w?_s thifounder of the Work-State. What
er feeling, her mood, a y
state of her understa_ndiﬁg??nhﬁgg:rr;?eiﬁ:ng ﬂllce
]grgund which the nation of merchants artizigs-
\?Vh%urers’ firmers! their wives and families, found ?
i er\;Ydere tbe advisers of her advisers? Enough,
e entire absence from Elizabeth of England of the
e n plie }E)y these two or three statements im-
England ’§?$§ic%d§hg1flfgﬁ'et2 write}‘] ‘“ Elizabeth of
but the modern objectivity. NP %?I?S%TNH}EEOd’

Music.

The Promenades.
The nades

hoo ﬁn;;ast vaeek has been remarkable for three or
P ger ormances and interesting events. The
ela s 1:; ;eally exquisite, beautifully dignified
s threydb ving and sincere interpretation of that
e Aif 4 arf .an,c’l hackneyed vocal concert piece
Mggio Terg L2, by that brilliant artist Miss
e h}{ e his singer is always surprisin
develog I;Enttmg her critical hearers by some ne\%
! cnt In singing or interpretation: h 1
continues to gain in fullness b e
¢ >ss and body and h
}';nl;)iecitl)lmgs ever more flexible and sugtle. Ofeihueszgtfa
ligegceaa}co?},l the sensitive and refined musical intel-
G unnecee back of all her work, 1t 1s, or ought
L e d5_53¥}7 to speak, while her French enun-
e anH bllctlon are things of beauty and joy—
Wirerlyesssyta [e Was  enunciated and audible (via
» too!) with distinct and articulate purity
3

ut with none of th : : )
Y SO many of thoast forced exaggeration cultivated

Fren e who have been Miss T )
1ian§hac§lrl:§§hues. at the Opéra Comique in 1%};(:;
Sing their own 1smger could take a lesson in how to

1: at other glorious English

} o uropean reputation.
onch Cineat) sin’ pose, never will be any
actjqa]ly b FrengChl*':nghsh as all these sang or
'he sprightly vivacity,
Mmusicianly quality of L
una Park, caused

delicate-touched skill, and
St ord Be{nerrs’shballet suite,
Ciass * One to marvel afresh at the com-
{Vorklg;n}?igglcct of this very accomplished musician’s
i }())wn 1countrymen i favour of wvarious
L e ung1 ers—manufacturers of spurious
what rog anche anese-Stravinsky purveyors and
his delicious l'tolgo - won‘glen’ng Ny, foranbence,
'acrement’s} S'Eiltl < '0].)e.ra, L’e carrosse du Saint
$37, Covet o lremams_ unproduced here by, let us
i etk arc fenﬂildumng the International season.
ful of plum g of the 25th brought a whole mouth-
S, a remarkable mezzo, who has hitherto

only been known to me by name, Miss Manor;lA;‘d:;
son, Monsieur Marcel Dupré, the great Frenc On%cr'
ist, and Sibelius’s Sixth Symphony. Miss o
son, in addition to possessing a VvoIce€ Ot =% .
ary beauty, is a born singer with an eveﬂ::e hat
hom}c])geneity of scale and a fteélgm?sz of koS
in these days of gobbling shuddern 1son &
as rare as tﬁ’cy aregwelcor;e. An air fromd-s‘ﬁz't"’(';’1 of
Dalila, battered and weatherbeaten pro LS‘ Sinis”
that astonishing charlatan, Saint Sagns—7 the
ter and portentous phenomenon PTObably ld in o
tory of music, of a composer who succee ede“'Oi v
posing for sixty or more ye€ars fotan] show e
musical imagination—served very well o, writte? o
Anderson’s technical powers, SInce it was - o‘st“.dy
a time when composers still took the trot  ng 018
the exigencies and limitations of the SINEHC, in :
and aroused a keen desire in one to elalfcose- .
piece of genuine music instead of this & ns 1635500
And if most of our critics and musmli be iB 1%/Ir.
what organ playing and the organ Cabe g0
hands of artists such as Dupre, Stray co
Cunningham they would not any more = of ot
write and speak of the instrumen
ronising contempt as though 1t W
cottage piano. The work was 2 & O11 cor ¢ st
organ concerto, gloriously played by @, - b“t-sv of
with some magnificent brass choruS_Wd vivac a9
cleanness, such crispness, such sprm%}’ ist's Pfof
rhythm, such superb brio as in the o7&
ing on this occasion, how often do Weck slopP ghe
them, listening to the lame, flabby, artioﬂ ?, p
that is the concert giver’'s ustua P‘; and 1% feot
B.B.C. orchestra continues its. progres c’oiﬂpZtrll i
cision and cleanness of attack in the a¢ e g
to the Handel concerto were 2 mgya\vma“ lge at;
passing, one may join with Mr. eent at ﬁis ﬂﬂi
pressing amazement and astoms,hmw up U2 o8
tacks made on the B.B.C. for bulld”ozf'cl'leStra fat%
body, potentially one of the great . fO“rt}; unt
Europe, instead of bolstering uP hitherth st}
organisations we have had to st (0]

e af
o orc bt
the advent of the B.B.C. Sy-mphogyma tteiﬂplaz{
That the B.B.C., by its activities (8 jen Zisd G
some of us may think of them) aSbefore hlév i
ment to musicians on a scale nevequese Peogoi’ i
in any time, does not occur tO e Lol 113de4’

does 1t occur to them that it 15 M2 i on, 1L ety
again a great musical centre, @ Oeeme lfﬂe, of
the years before the war but which s !

e S per . i
ably lost until the B.B.C. came uporn! 1glich ottho Ja;f
for the ““unfair ”’ competition © IN i) oed?
ganisations complain they have ool Staﬂdt]lo'qea}‘ﬂ
forces with it, (i) to raise el il oG
their orchestral performances f0 U n iil'>e of iﬂ%
the B.B.C. Symphony Orchestra, aa thos-miﬂ.atg ¢
their programmes as interesting discr’” Ay
B.B.C. But why the intelligent 2% 1ed 2/ fullef)
music lover should be bullied 0OF C?Jg gratﬁe ."e% 4
‘“ unfair competition >’ into accept™ en t \‘Ti]ev'/
tenth-rate performances_ that ave el b "hi
ality of our orchestral fare SInas weﬂlth"ev' Ir:ﬁhﬂt
big, powerful and enormous y Wi 7
wealthy with the concert g0¢¥ ° Oﬂ give
last resort, into the bargain—¢2
the B.B.C. has shown it can 20, ;
for either reason, logic, sentimen® - em? 067 1409

The Sibelius Sixth Sym}-’hony’ ¢
dition to the splendid serieS 0150 on€
oreat master has given us, 15 27 o¢
“difficult.”” Pithy, laconiC, 2° . reqt
in Sibelius’ work, yet intﬂcate’_heal‘i“g’lv ?50
and re-reading, hearing a7n ’T?S ]
grasp and understanding of 1
trated compact language. :
of which a first reading r€Ve2 7, it g0 ¢
syntactical relationship bCf‘"le,' o f
words and which must be ful Y. T
ellisive ‘and elusive epigramma™
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before the sense significance can begin to filter
through, so this Symphony of Sibelius requires
meditation and ‘meditation yet again after
Tepeated hearings before all its subtle quality
Cﬁmes to the surface. It is music such as
this which makes the productions of Hinde-
mith, Honnegger, Bartok, de Falla and
other specifically labelled ‘‘ moderns’’ seem like
tre most childish of nursery rhymes beside the
din.scendental poetry of Jami or the opening and
chsmg choruses of Faust, and it was an unlucky
VOanCC for Hindemith’s trifling and silly *“ Neues
uil Tag? overture that it had a place in a pro-
%gaglme side by side with the Handel Concerto, al-
ady spoken of, and Sibelius’ Sixth Symphony.
of eH.SPIHtll‘al, musical, and intellectual emptiness
indemith’s music become more pamfully ap-
Ii); tent at every hearing—this grinning, chatter-
ca%l' pattering mountebank buffoonery vividly re-
IS a couplet of Pope aimed against a near spiritual
oasman of this composer—
ternal smiles his emptiness betray, 4
S shallow streams run dimpling all the way.

KAIKHOSRU SORABJI.

Rhymes of Hindustan.
By Morgan Tud.

I.—THE ANT HEAP.
A Fakir
Sat and dreamed :
As still as stone,
For ages long.

A world

Within him teemed
And sudden burst—
An urgent throng!

He watched them
Bustling come

From sinew, bone,
Through thorax, tum . . -
And sighed.

A Fakir

Sat and dreamed . . -
Without a moan

He died.

I1I.—MONSOON.

Bengali,

Cingali :

What do you see?
The River rising, rising—
A wast and serried host!

Sirdar-ji,

Sunyassi : 8 ..
240 Where will you flee?
The River rising, 7ising—
Along the whole damned coast!

I11.—BANDAR-LOG-
Bandar-log,
Bandar-log :
Where did ye fare?
Ail Up 1o London, :
To Parliament Square:

Bandar-log,

Bandar-log: |

What did ye gain?
A bag of rice y
To ward off the rain!

IV.—HEY DIDDLE DIDDLE.
Hey diddle diddle,
Who pays the fiddle
When pundits come
Sailing home?

The Gandhi-ites scream,

The Coaliemen dream,

And Romans still waddle
At Rome!

The Crisis.
Foretold and Solved.

“ The whole trend of progress is to displace labour.””
—C. H. Douglas. At Ottawa, 1gz23.

THE ECONOMIC DILEMMA, A PROPHECY.

“ You have at the present time no alternative between
an almost unmanageable employment problem, and a policy
of modified inflation which . . . results in a fairly rapid
rise in prices. If you follow the first line and restrict your
credits . . . and try to get back to the gold standard . . .
you are absolutely bound to have a most formidable poli-
tical problem arising out of unemployment. If you ta%;e
the other line you get an equally formidable problem aris-
ing out of the rise in prices and the general kick of every-
body against those prices. So that you have no alternative
either way.” — C. H. Douglas. At Ottawa, 1923.
(Canada’s Bankers, p. 155.)

THE WAY OUT.

(1) The Government shall take power to com-
mand the creation of new credit for the purpose of
financing consumption.

(2) On the basis of this power the Government
chall enter into a National Contract with Retail Or-

ganisations. ] ;
(3) The Contract shall require these Retail Or-

ganisations to mark down their existing prices by
a certain discount. i s G
The Contract shall engage the LoV {
ma(lgg good the amount of this discount to thia Retta[x;é
Organisations. It will provide that they w;l nc;:he
entitled to draw on the xfllew c:ﬁdlt ux;tuxin ?:rtsei— the?
have passed on the benefit to the con e
' it 1 t of goods actually ¢
may only draw on 1t In respec of go0ds exted price:
livered to the consumers at the d1 {
The new credit will be paid to them gratuitously.

£ #* *

I 1 thod stated
With regard to the third step, the me stal
abovle is ngot the only one possible. Theﬂpémc;;;lﬁ
would be fulfilled just the same if the Retail ¢ 2% ;
sations, instead of marking down their pric

of the discount, charged the consumers
til;eff:ﬁl ?)ltartlzthanded them disqount—voucgers l;t;zrltrﬁ%
the amount of the cut 1n price. In that gouchers
Government would decree that these o
should rank equally with actual mon%ym;zr; ity
cepted at their face value by the Post

Mplis it 28 '
nk or any other institution 1 y ey
Eliled to payythen_l in as deposits. ey coul
draw money against them, or th T ates,
as sa\aingsva‘ccordlilg ftc; ht:igecgf ne vouchersdcqn
" savings ' 3SpIF 0 s in
besg:éﬁ%Zd ::s1 f%?lows. They havefbeci(:\?:sfgl[:: s
the hands of the public availatfle cx)]rings s 7
ds not saved out of personal ear - N e
e These funds can lnot:‘(r)ld?ng. by g
i a
for bonds representing 2 generOf e e, i
trol on the rea

ity-con
1 community-¢ factories,

therefore a ey 1e., its materials,

capital of the country,

1 d all else. . , —
mafﬁilgeiht?{;e is based on Major Douglas’s con

ing Com-
1 the Select Standing L0o:
D ing i?lx;ie Commerce Of the Canadian

s n ot | 3. His fina
1(Exl‘ttcreru(ilr:ergain Ottawa OR April 26, 1923 His final
ove
words were: .
« And that iS the way in W

i re

oy can provide a p : 7 R e

capitaly !t‘l’:; :’) rog‘:ess of science marches om, will inevitably
who, as ;

ipary economic Processes of pro-
ioptacd irv‘:l\]\‘olteh:r::glzi progress is to displace labour,
T‘!l:got to find some method by which Fhese peopie
power without going through
That is all I have to say."”

hich, by the interest on that
hasing power for the people

duction.
nd you ha
:re provided with purchasing

the process of preduction. . - .
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News Notes.

i Wm'i Tuis Crisis.”’—This is the title of a waistcoat-
pocket-sized booklet of 16 pp. issued by the League of
Ind.ustry, St. Stephen’s House, Westminster, S.W.1. (We
notice that it is printed by Messrs. Waterlow and Sons
Ltd.) Its sub-title is: ‘“ A Question For All Citizens An,-
i\{\'er;d By the League of Industry.”” This League has

eadquarters in nine ‘‘ Areas ”’ of th itish Isles
P;eaden_t is Sir '\:Villia_m Morris, Bt. %\Ertxt;scll:erii:lﬁlsd tlizgst
t eibooklet is being distributed to the staffs of large busi-
nmeg:ticonce_ms, and that the distribution is followed by a
connel;ﬁa (;n“tllsg tmh:nlzjegséi eanqnt::andsf addressed by someone
the bankers’ policy of not comil;’ oouctmil;ig, ;ﬁelr:)l::ne it
ttl'rxlixl; g}rga;?:uartlggsl:gzislt)solw{l whicl% now seems to gx?cn\:l”il;

- However, since the booklet i .
sumably the text on which the addresses ar deli T
may usefully review it. It begir hgith. 1szx:(fd, i
\ev\:oauk% ha?‘e be‘en no crisis if eve%n:s/olgrsi?)y;?lg égﬁztr lf:l;‘ler(:'

“:blthy what sterling ’ is or does.”” Who, then is¥ ol
iP?at?grtxg?r ;g;:lox;??ce on la vital matter li,ke thi,s" ;ig::;

= Atiorm ?— ?—or th ers ? ; )
tc:‘c;r: xslg_wen of h(I))\v' stcrlingeefc%‘;l;zes-ilocﬁgféﬁtan e’fpla’na.

—claims by foreign exporters on thei Briti Ra e
payable always at fixed dates ‘‘generall Jreition, mpdrters

Also the reader is told that e lsbea

\ foreign banlk i
e a8 ek gn banks and other institu-
P certain sums of ¢ pounds sterling ’ ** with

Brit t 2
ritish banks—always at short notice. The total of these

';;Y: \clazfgﬁﬁﬁfi c}:{ British debt is stated (on the authority of
A 2 e_por.t,‘p. 112) to be at least 42 m'll') ¥
e ty} ,{"‘3‘,23 millions. Al of this can be ‘§4;l A
R wit%{ u? forelgners “—“ much of it at onc e
In a short time.” They are able to il’rznd &

3 2 W on

Britai is ex
wel ;égdt()tg?:xsl—e}ftent 'because they send us more goods than
ek dsth_yezlr 41,045 millions as against [.6-8
T it ue, there are our ‘ invisible exports ’ tc; la)
S this Bio d?&"“"t, b’u,t so far as goods are concerned thcrz
Bittinr 2211:3562?“5(::. . (Notice the implicit suggestion that
fores rvices—insurance, freights, etc.—
foreizgg ‘c;o n(c))g come into the account as c%ebit’s againts?; iﬂg
Al course, the booklet goes on, Britain I
il ‘f'net:lts, overseas, estimated at ’£ 00 lfllS
phasis) & tlﬁaf Romt is that it is invested *’ (51,14{1]0;‘)’5 [enril-
“In July and Augas ot €8t it back the day w: want it.”
G s .+ . some foreigne ke
Re;grr?o:fe);hwas’ not safe. It is truc{’ofrscobfxz-gsin ttli) :hml\
It startled ¢ May Committee must have startledath s
matters notll:lionsé c;ft uasll foth}:lat i el happeir(?('i
T R . at it happened may rui )
whellif\va‘r:tfiad ‘:'annl;)t e Up“enough * ready Casyh Osr‘go‘i‘sh”
S € should be ““ forced off the gold standard.”
S et tlﬁg-) Whha§ then?  An upswéep of prices and
investors *’ (givelr)]UI;ﬁ asing power of the savings of *“ small
et O el 45,%2470 millions) part of them bein
S bnli”iOnS)S NNatlonal Savings Certificates (give§
S el 0 one knows where it would sto
sion, the booklet ends up lamely with an ig.

junction to buy “ Briti ’
for Sterling, British goods ” and reduce the * demand

Juvenis Hg 7
the DaiZ;LEE ilr;no-\\ ORSHIP.—We extract the following from
i e etgtess of September 15. * Of the thousands of
C?mpetition,thee,;e.q postcards for the ¢ Who Is Your Hero? °
Governor of the BdJOth have chosen Mr. Montagu Norman
(;?;lan}' b.l‘i”iz\nt Poas?ckurczlfsl;:\?egland‘”' e o that;

sparaging the careers of_th;efzg?tfz;lxl]éraggdl l;?rig:;r’lw};lillg\::(g

)

their ’lppre BEr
S AN ciation of
W 5
Ve congratulate the v, of a business career.”
ere in the majority

on their astuteness ),I{)}L]mgsters, Moy
toibe angled for . ére were five prizes of half-a-guinea
) ellous sagacity they all chose

i and with mz
the right wo st o

g rm, ¢ I;ng{il]nd vet shall stand,” declaimed

e should say so, with a young

glr. Snowden recently
enerat . S
eneration of this quality coming along. Oh Yewth—

‘ewth |

THE V€
SEptemB\eI:cl\:jLLM C‘o.\nm"mr-_—Evu)mcE.——The Times of
question byJLireportb that Mr. Snowden, in answer to a
Bt e eVidesut.-(:.o.rn. Kenworthy in the House, stated
Was in the rQ“Ce’ given before the Macmillan Committee

press, and would be published very shortly.”

the };Hr Droe v D

¥ IVIDEND ‘INCOME.”” i i
e ! E.”—Under this heading
tember g quml.dlf:'or of the Manchester Guardian oef Ké]-nb
cent. 5 g €s statistics showing a drop of nearly 1< -

»  agoregate s 5

Undurt;ll{'mg\ . aggregate net earnings of » 00 'yll:,"p'?r
55 1or the year ending June 30, (ke Odml(‘ LM;‘MI
d . e decline has

b(‘(,‘ll me e 3 od t
et he save
) says DYy '(]) recia ctio serve
] | A pr (‘f(‘lnl})le reductions in reserv

nd prefer:

allocations, but even so, dividends on ordinary & |
or nearly

ence capital fell in the aggregate by 421,000,000, ing
12 per cent. The decline was, moreover, rapidly ,ncreaselar
from month to month during the closing period of the ¥ ry.
He concludes: ** In the absence of an early tf?de r?c%w;d;
wrote the Economist in July, the process of paying dmdznce
at the expense of reserve appropriations cannot with prua i
be continued very long. The same consideration €
more weight now than then.”

. —In
ANGLO-FRENCH RivaLry As SpeN By AN A'\IFR:;:MSMILS
Qutlook and Independent (presumably & Units ust 201
journal: only two leaves have been sent) dated Augivinﬁ 5
P. 529, Hiram Motherwell writes a long article gbeen 2
circumstantial version of what appears (0 have :
struggle between London and Paris since s tate®
alludes to Gough’s memoirs in support of the *"pritish

£ L o4 o Bith
that even during the war the French regar ed L3°  oent

; s . (0} o
as invaders; and framed their military pOlKl?) ;rt5~ Eng{
England from retaining control of the Chanﬂethp Tred g.
land and France are *‘ natural rivals.” . Franc® coni
?/C{sa;llcs England retained control of tll’)c sea’ orevent iixb‘
rol of the land. England’s policy has beed % fent, ¥
of Continefi 1;g 0

one power becoming supreme
France’s has been to prevent N
the Continent. France occupied the 1\um:"t'u’o‘ e
forced her out. France then turned from f“lh : her tl[gﬂY'
pressure to financial pressure. She ‘* bide Ger?
while foreign loans (chiefly American) W
Then came the Credit-Anstalt failure 10 75 qp
offered to rescue it on condition that A“Smél:glish litlcﬂ
form a customs union with Germany: -I'thou oo“b
stepped in and saved the Credit Anstalt by, and &
conditions. France now turns on Germatdy
there is ““ no documentary proof ”’ that Sk
\‘\'lthdrawals which wealkened the RclchS hl'“qu(at
all persons familiar with the Poincaré €S
for granted.” One day in June President 7;
word that the Reichsbank was within foftyt-e5 ad "rope d
suspending gold payment, The United St4 Eu rl[,
intervene, against her ‘traditional P011C}'zum. L K
affairs.  Hoover proposed his morateriiope
accepted it, but France delayed doing SO 5
ing for Germany to renounce the %H°

> n
England from “‘terfeEnglan'd

building the second pocket-Cruiser, and ?CC Couﬁigedaf‘
corridor to Danzig. = Germany, & op’cnc)(’: was Oagai o
England,” refused to give in, and Fraf€liling cef?ed @

sign Hoover’s moratorjum. Englan
another victorious round,”’ invited all
f};lee_t iél London. France il’“’itesl
aris first. Premier Laval and the ;
to London to talk mattélr\s out with I eprEStr:incﬂ"S’ Englanﬂk,’
nations including, for the first timeé; me-nt for ‘ihe bﬁ“w
mitted to intervention in Europe- F 0'lon5 57 f’fﬂd‘o"lﬁ
But all that happened was ,—ccommendatl andfﬁ‘s "aﬂv
concerned to extend short loans b “Ciall’wﬂ
convert them into long-term loans. . fiffrects o'
not‘ do this, for Poincaré was keepmg win S Sou‘;ﬂ )
political pressure on Germany- He was could uld tdrﬂ
ing ball with Hitler,” 1;nowing that he WO
Germany that a Hitler.Fascist goyeil,
all investments in Germany ‘* into
ing now on England, began to ¢
holdings > with the result that Lt uestion
ability to meet its obligations came 1
ability of the Bank of England t©
the very rock on which the British
more fundamental than her GOm™
even her ‘ naval supremacy ”"’bm] is
challenged. It was to ** preserve tuasiﬂ 4o
stability » that, *“ in spite of an ingrs
balance, Britain had agreed
America. Last year she paid Wa’ A
order to keep her financial POSIO% CHf STy 7
Poincaré with his French stocking 2% 7 me pistegosy
meet her debts in gold.”” Then S005 tes il ¢
set down as one of those Famous —
Robert Kindersley, a governor (8!
went to Paris to ask a loan. En
delicately suggesting that * whe? l'es
in Continental politics, she must mal* her—;
permit. But France will always he'f elp M1
Bank of England sought finan®@ =, G Freany gt
the Bank was so heavily commlttemu ot ¢
many’s ability to pay dépended 5° \ld not pl;tif-’”f tl’?m" of!
policy, that New York bankers ¥ oWCh P2 ¢ e 0!
in support of the Banlk’s 3"“’Fr; suPPO(-o 2.1
though they were willing to doHsY qo'r(’."'d i

am®’
orl: it Fancel =2t
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-tg:e thfd fxr:t time since the War, is becoming directly in-
sted in the success of French policy.”

he says,

Continent

0f a ‘¢

And that policy,

is *“ to complete the political domination of the
o while keeping England quiet under the threat
golden pistol pointed at the City of London.”

LETTERS TO THE EDITOR.

S

FINANCE AND

POLITICS.

Mr.”'y—()n September 11 the Chancellor of the Exchequer,

Phil; - 3 . .
1ilip Snowden, in a radio broadcast address, assured

s listeners th
he onl
1S the Int

Was spe
€ was g

al

. Sir,\
Place j
e:\'hurn
Teburia]

INclajr’g
T oS 'z

f the quid
Nce,

at the £ would not go the way of the Mark.

Y power capable of giving effect to this assurance
nternational Money Combine.
aking as a politician his assurance is valueless. If

If Mr. Snowden

en a _]peukmg as the mouthpiece of Interaational Finance,
0 clear statement should be made of the precise nature

pro quo given to it in exchange for that z{isur-

‘“ COOKING HISTORY.”

n\’}jxth reference to the correspondence
% HE NEw AGE early this year regarding the alleged
nation of the bodies of the American dead and their
in America, I find a reference to this in Upton
ecent work, ‘“ The Wet Parade.”

durie, 7s. 6d.)
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which took

(T. Werner
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war his remains

TO

PROVING THE

have found an effective way of

o & Policy purs .s is at the root of our
Rresent ot e bysthe banks is a

I write a letter

Policy, and favouring Social Credit;

letter is mildly w
whom Iml[dly worded.

elter published. This

aled in an air-tight coffin,
S ith military honours in the family
as the story of ¢ Colonel Ted.”

cigaret am frying to * convert,”
re i - :
Whey i tes if they can produce a COPY
tﬁ"d (as they do) that they can’t claim
da.® 5'€Y become more receptive to Social Credit pro-
recommend this method or some variation ©
Oys of the New Brigade. /
nro should bet, not ** offer,” boxes of cigarettes.
Make something out of the boycott>—ED.]

rom his commanding officer, telling that he had
There was a wooden cross marking his grave,
would be dug out of the

and brought back to be
burial-ground.
I. O. Evans.

Wi MANCHESTER READERS.

% ill all readers of Tue NEW Ack in the Manchester

e”Ct area please communicate with me with a view
ed action at the present juncture ?7—Yours, etc.,

A. H. BLACKMAN.

4ragh,” Horderns-road, Chapel-en-le-Frith.

BOYCOTT.
convincing others

criticising the
taking care
Before posting I show it
and offer them
of the paper

rouses their interest, and
the

for ‘a paper,

H. C. MUNRO.
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E “DEATH oF DOUGLAS”—SEZ YOU!
—Thank you for your interesting letter.
plenty of useful work

As
opening up in the

kely places for those with a quick eye for an oppor-

U pup

What is

oin
Tecount R

of Major

little time,

Assum; ;
= Suming the situation,

Y he should expect the

1 3
\\'or{]d(‘ﬁnh@lo other nations. If

€ remarks and comments that you h
Ic men apropos of finance in
in  particular,
on. h
Douglas’s
he %Qt hin]ftanc?s thereof will amuse him.

5 sign some certificates of reincarnation when

t .
Y in the world adopts Social Credit, S,
smaller nations to be © at

ave extracted
general, and
valuable
new version
¢ death,”” and
We shall have

are most

The

CREDIT—INTERNATIONAL RELATIONS.

posed by your friend,_tlmt
there is no

he agrees that production
the

the boycott would depend on secrecy ; and we cannot imagine
foreign financiers preventing the news of Britain’s new
policy and its nature spreading throughout the world.

SOCIAL CREDIT AND THE ELECTION.

T. L.—No.. The present Opposition leaders are not having
anything to do with Social Credit. Mr. Henderson has
recently said so to a correspondent, alluding to the Labour
Party’s inquiry and adverse findings as the reason. Mr.
Citrine, of the T.U.C., has given the samec answer to
another correspondent.  Moreover, it would injure Social
Credit more than help it if it were run by any Party, as a
Party, in the coming Election.

WHO'LL DO THE DIRTY JOBS?

A. W.—Thank you for your letter. We are glaq to hear
from you again, and are gratified at your appreciation of
the work being done by THE NEw AGE. The question you
raise about who would do the most disagreeable jobs in a
Social Credit State has been discussed frequently. ~ No
doubt, as you suggest by your allusion to button-pressing,
many of these jobs could be done by machines. But it 1S
surprising how differently various people assess the pleasant-
ness of a particular job.  Mr. C. M. Hattersley tells a good
story apropos of this in his book. Someone dies in a poor
neighbourhood. A woman living next door is called in; an,d
she offers to lay out the corpse. ~ When she’s done it, she’s
asled what her charge is.  She replies: ‘ No, my dear;
I don’t want any money for doing that : it’s my hobby.
We rather fancy that the phrenologist would do a great deal
to elucidate this speculative question—somewhat along this
line :—that whatever job wants doing there’s a head shaped
to like doing it.

GOLD AND INFLATION. :
R. I. and C. H. B.—You wiill plx;obab!y pi};:k uprfg::eigsxgés
i our questions elsewhere in the cu ue.
k‘);:v:flli’ln\\gillonah)‘eadyqhawe seen that the _trend of comn}omg
prices is upwards. If they continue, incomes must rtlrsle
meet them, and inflation mléSt be (;:heox:eil;io{i O:tfli:’s‘ggunt?igé
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loyment or inflation. ir ton . -
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tion as to the direction and pace of the change that is ta 1'n
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orts at the expense of countries on it, the
come off. In that event no
deliver gold, and no check

place. )
crease their exp X
prospect is that all of them will

tral Bank will be liable to
S'(izlrl1 ;zelmain on inflation in any country. The problem of

3 : : i
the international bankers at this moment' is t? t:rr:]ti‘):‘)\\\llﬁ
oot hece, bcase unlse, 0,19 S, o
be tempted to ‘* out-1ntid t ] i
crease its overseas trade. _ Hiram Mother 'ﬁ" clo e
i & News Notes,” dropped a highly-signihicar :
l'::)ott?f the French gold withdrawals, namely tha;1 'thet hI; reg?)clfi
bankers called upon the Bank of England to’s :1p e S
in order to satisfy themselves that the Bankt. 1:: i
This conveys the easily credible sudggreds “éid it
Central Banks, when on the gold stafn aotfen e
ach other’s figures. It will not be forg e o possess
i; two ago the Bank of France was 0
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(gﬂm;l)nite';tle‘&i facts about its gold-holdmg_s U

i i e.

c - of concealed inflation, 1-€- e
goll)c‘i)ilrlxg and issue extra currency aclgo(: l(‘hl ngte}:'nationﬂl LR
i< the reason why the Ban 2 odian of l

t this 1S X ture cust 5
frl:;lms i now being regarded as e S:arged with the duty

i : of Burope v
1d-bullion—a Bank of charged, £
fwlgescg(*?ng that all the European banks play
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{‘L‘g“  as \v);1 expansible, while consumption is not,
].\‘p“"’b Can ole can male a surplus of wealth, and with a
Kreatthc icy ‘IOUHL' of human effort. Well, in the case of t!w
ro‘{l\' atio; ‘)nck\\-ard country with nothing to export, the
“XDU'."Q(J_ 1S could make it a present of what its people
hu\,"lls to.q Vhy not? They are virtually giving away
.()lq If"ri hi”ﬂ}'*_or trying to.  His second question, as to
i‘ fur(,‘."lunci Ilmght get on as a Social Credit island in an
t“n ’x;' UZ‘I §C:l. can best be answered by stating t!ml:
as yeott of Britain would hurt the countries trying

Uch ag it might Britain,

Even so, the success of
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SECOND PRINTING.

PROPAGANDA LEAFLETS

These striking leaflets are specially designed to
promote thought upon the present situation and
lead to enquiry [for the Social Credit solution.

I. The Lie of Poverty.
2. This Next War!
3. This Economy!

Copies of these single-page leaflets can be obtained in

quantity from the Credit Study Group, 46, Bernard

Street, London, W.C.1 at 1/- for 50, 2/3 for 150, 3/6 for
300; larger quantities at 1/- per 100, post free.

ACADEMY CINEMA, OXFORD STREET
(Opposite Waring & Gillow).  *Phone: Ger. 2081,
This Week—

“CITY OF SONG” with Jan Kiepura and a Russian Comedy.
OCTOBER 12th to OCTOBER 17th.
“VAUDEVILLE » with EMIL JANNINGS and
“ Turksib *» (Soviet).

THE “NEW AGE” CIGARETTE

Premi(_er grade Virginian tobacco filled by

and 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’s 1/6 (postage 24.)

Price for Export ex English duty quoted
on  minimum  quantity of 1,000.

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

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

A consecutive introdvctory reading course in

Social Credit is provided by the following set
bamphlets:— % 4 i1/

SET A.
Comprising: —
Social Credit in Summary (1d.).
The Key to World Politics (1d.).

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 Iivr?:!;‘ARY »10, High Holborn,
\ Ny

Y. This is becaunse the money

Production, and created by the

:)I?nks for that purpose, js regarded as borrowed yirom
chem, and, therefore, in order that it may be repaid, is
'alzlirged into the price of consymers’ goods. It is a vital
acy to treat mew money thus created by the banks as
4 repayable loan, without crediting the community, on
wi‘;hSt:;ngth of whose resources the money was created,
This 1 ¢ value of the resulting new capital resources.
accountas _glven rise to a defective system of national loan
= ancy, resulting in the reduction of the community
fhce tocol;dmon _of perpetunal scarcity, and bringing them
PloYieuy aCe with the alternatives of widespread unem-
0t of men and machines, as at present, or of inter-

national co fnnts XS $
warke, mplications arising from the struggle for foreign

/

CREDIT RESEARCH LIBRARY:

. it
Books and Pamphlets on Soclalg_tﬁd—l-

BRENTON, ARTHUR.
Social Credit in Summary. Iccli
The Key to World Politics. 1d. aity) 2d.
Through Consumption to Prosp
The Veil of Finance. 6d.

COLBOURNE, M. :
Unemployment or War.
New York to order.)
DOUGLAS, C. H. e j
Economic Democracy. 0s- s, 6d. 1d:
Credit Power and Democracy- m/;lt Sy%tem}s. 64
The Breakdown of the Er_nPloyf Productio™
The Control and Distri_but}gnt?om
The Engineering of Distribu
Social Credit. 7s. 6d. y
These Present Discontents:
Social Credit. 1s. d.
The World After Washington: g
A + B. 1d. . d
Social Credit Principles. 1d-
DUNN, E. M.
The New Economics. 4d-
Social Credit Chart. 1d-
H. M. M. .
An Outline of Social Credit.

HATTERSLEY, C. MARSHA;JHI&' 45!
This Age of Plenty. 3s- 6d-

PO‘VELL, A. E. 55
The Deadlock in Finance. 3 o
The Flow Theol,-y of Economics

SHORT, N. DUDLEY.

It’s Like This. 6d.

TUKE, ]. E.
Outside Eldorado. 3d- il
ks &

.. Wor
Critical and Constfﬂ%

and PO @

0
. 6d. (Procured ¥
128. 2

6d.

Finance, Economics, i
af‘d EmP '

DARLING, ]J. F. .. Gold 2 pe
Economic’ Unity of the EMpIre nify
The ‘“ Rex ’—A New Mone¥y

2s, g

J f
HARGRAVE, JOHN. jo 0l
The Great Piramid’AnSoAcril?tli"-ﬂ (Wxt
Economic Structure of
1d.

HEWART (LORD)-
The New Despotism-

Lo §
HORRABIN, J. F. 25

215.

he Plebs Atlas, 15 . g{rﬁphy'
KneOugliie OfaEconomlc Geog i
MARTIN, P. W, . #
The Flaw in the Price SY8

The Limited Market. 45

F.
SYMONS, W. T., and TAIT: 4
The Just Price.

2d. 82
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1
n
Instructional Works ©

Economics'
/

BARKER, D. A. -
Cash and Credit. 35
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