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In ¢
article};)cv]‘eff’ ee O’f Decembor 2 there is a long
Vithout 2 B l'thu’r’lan,” on the subject of ¢ Business
levoted t(o auy.el,", and a part of the article 1s
lisheq by 11 criticism of the book of this name pub-
i\essrs. Fo];t:; Pollak Founda.ion, and written by
81ns by refe er and Catchings. ¢ Arthurian ” be-
of printeé-l rring to the fact th- money is mostly bits
taineq untp,";per» and asking how it can be main-
‘Nough m(nn:»mr,e is ““ no possibility of our having
1o Show tl\;m'y 0 buyﬂll we need.””  He proceeds
War, i W when money was required during the
1 Vas forthcommg.” ¢ }i is i the name of the

! a)

=AW |hat ¢

of at the means { :
f the means {o pay are found. In the name

L 2 "
1 aw ! T 3
‘leans ¢, pay f The peoplc, vaerefore, can have the
v0r Money 1.y for prosperity in peace ‘ if they vote
T AN : 1We DT 3 3
e aws to provide then.”” But, he says, the

18 re 3
C Guce 2 23
al p d to a sham because theré is no politi-

artv offan-:
r‘eaders .'tyot\(nilgglilgfhto find the money. He 'ca.lls on hi?
tion i8¢ dhsell ot DL b0 Al Party which will not
g D of € s 0 increase, o) to oxtend the circula-
Togan: Y RPCY- He recommends the following
Lhis, e 1. for work, and work for all.’
ntends, is not Socialism, but Individual-

Sy :
! applied q)) round.’’

The ‘
. next :
to EXt part of his article Jays down the condi-

wh .
1Ssy ich money must be increased : 1t must be
for con-

ed for ;

?)l‘rll?ption. Droldp ctive work an¢’ not primarily

]01; o conns brings him into opposition to the
S Mited Stat sumer-credit now being pushed 1n the
he] USinesg \?\i;tland to the teaching ©OF the ‘book_
-0 1o exte; hout a Buyer,”’ which, he says, has
.- Duyin nd the ‘¢ econnmic disease of instal-
red § atge a,n’d selling into the finances of the
gS as Sf' Te quotes Messrs- Foster anc
¢ ey OllOWS St

Prodyee. How

ve act
N (he ﬂf\ :lcl

* #

nds mainly on

of
P n]On(—\,y to consumers (1(‘])0 A
lepends mal Aly

IVity » | GCF
of m) ; but productive activity ¢
oney to consusmers.’ ’

And answers them thus:—-
“ But everyone knows that productive activity began
before money began, and that even to-day if productive
activity were to cease, money would be useless.”
He refers later on to the author’s contention that <
funds paid out in production cannot provide enough
buyers, and to their supporting illustration in which
they point out that evea Mr. Ford, with his huge pay-
roll and low prices, his not for a single year paid out
enough to enable consumers to buy all his cars.
< Arthurian’s *’ reply is as follows:— :
«The fallacy lies in the fact that the producers paid by
Mr. Ford to enable consumers to buy his cars are not the

essential consumers or buyers of his cars. - - - The con-
sumers who buy Mr; Ford’s cars ar¢ probably in few
instances paid by him. They are paid by others.”
This is true enough. But as an_argumirlrt agallrgst
the case for consumer-credit 1t 15 wort ﬁss. or
bRl i
who are these ‘* others who dlSterIut%t g’r‘noney
which enables the consumers to buy Mr. Ford’s cars,
2 result of 1t? They are, of

and what happens as : b
course, other mantfzcturers; and the money they
pay 1s entered as a cost to be recovered in future

prices for the things they may be making. ~When
those things are reacy for sale a similar gap in con-
sumer-demand to the above will reappear, and if 1t
is to be filled, 1t will again have to be filled by con-
sumer-incomes drawn from yet « others.” By the
time ‘‘Arthurian” has finished chasing these
‘¢ others ”* round the United States he will be pretty
breathless. Supposing that American citizens lived
solely on motor cars and that American industry

were composed of, say, one hu'ndred Mr. Fords.
2 e to incur book-costs 1n

Then, if each Mr. Ford were :
excess of his pay-roll, and relied on the difference
being made up to hiri by the other Mr. Fords, their
common expectation. could not be salilrsﬁed———unless,
of course, these Mr. Fords, or some ot them, manu-
factured dollar-currency OL credit and distributed it
free to their employees without charging it to future
costs. So we are thrown back on the underlying
general proposition ihat the progression of total
industrial costs day v day outstrips that of total
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personal incomes day by day. If it is |
no use summoning ot}laers):'» froxtrlxmtg e true, 1t 1s The operation of the price system is to gather i
to fill up the half-empty bucket by stirrlie vilbty deep | comes and to deliver them up to be wholly cancelle
als 3 ng the water | by the banking system long before the goods refer-
ZCIEIC t}ol tPll)ose} incomes (and which should Ee Put"
All g I, , hasable by those incomes) are ready to be bought-
term bzrr?li?gtlon 15d?arf!e(l on by the use of short- | The question of what qua)ntitv ] C};edit St e
long-term ooy, cdits.  Nearly all production js | !5ued by the banks is not fundamental; and if €20
M production, running into weeks, months D e soulug o Je b workt Buf 12

or years, before read . consequences irr 3 " the t whic
ears, y for consum g equences 1rrespective of the rate at Wo
}ig 1S }tlhe factor that permits the faligcf)lrclz.lti(’){lhtl)sf“me- Credit-ca.ncellljng ta}l){es place through the pnc}lr?g;
ng wich 1 3 h o o e S {on o s | stem, il proce s e a the defation 1!
oht N o be.
ank on Monday morni - Qrrows £600 from the # * )
{f_\'ening, he canydo féllvr:rigt’llzrti(ti giassttlxcr)briepayhlt 4 the The British Electrical and Allied Manufacture
ion between his costs and total pe ng the equa- | Association published some time ago an expensivey
111E to do it he must divide i the £P6éso€a1 incomes. | produced book on the electrical industry, in which
?(?60 and employees, and ik musto etween him- | they said some nasty th‘ings upon banking policy:
é 0 worth of production made and ﬁg?cththe. whole | On" December 4 lhcly resumed their attack morc .lllt;
cum;i)ble form during Monday. The mished in con- | tensively than hef ore, in a Report to which they f-"}‘]’ 5
czellr; tﬁé’ ggf lot bf(:ifore the hank Getsn ;c:_igftheé they | the title: ¢ The Gcn;:ral Fconomic Position an ]Ehe
. %000 credit. But if any K and can- | Need f e ity B ial Policy.” ;
prod if any par ; for an Inquiry into Financial Policy. 1y
uction be not ready for part of Mr. A’g following extracg:t l}g from a report in the Datt)

onday evenin or sale to consumers .
g, the equation is disturbed at Onfen Express:— .
. '.uinod ().. o

f credit

uppose he ha
s a half i, '
300. In theory he COu?é ltlincomplete, valued at m"‘ The home market has been \'lrlu:lll_y
sell the consumable half anufacturer through the unbroken regime 0rg o ‘l\l(c‘
S, i

1 * ¥

to himself 5
ad nd CIm 10 & _[.‘, s ) < > >
t . émployees for Striction which has : s nine yea
ae;’ C%‘ﬂgtfetam %300 in their ‘gg(():&?t:nq together can atfribut(lzc:hl(:'lisasl;)tcirrf;.;silcgpl'%lsiggf; inn industry n of
11s the bank does pot per until Tues- policy initiated by the Bank of England i? "}?Oi‘émmc'"s
1e U

‘Tmit.  The bank 1920, and carried out with the support of t

wants £600 on M
> onday eveni
get Wh?‘t they want, %\’Ir An}llng and b_Elnks always N power without interruption until now. orld at the
price his £300 wortl £ as two optiong - DT The business of financing the rest of the W5 here
t ; 1 O consumable ' = expense S oy i ‘hed a point nd
Hng ” J; oy (2) to price the s at £60o (“ ro- cXpense of British industry has reached ¢ reation &
the other £300 from self asd s lat £300, and collect 2331” ?ccflsmn must be taken regarding (he © eal
Investment €mployees, an 13 rol of credits in industry. ¢ with 2 T
ent 1n the retained product, wh., d call it an “ We are confronted.” adds the report, ‘. Wi erallfs
asset, He ca . ’ ich bQCOme decline ; 1, ¢ ] ! blic £
ut th : .n Combme both methods ; °S an o - 1In the purchasing powet of the p
€ main point is that the actu ]10 5 if he likes; and this decline has affected every industry: _— narrO‘l‘P
oo must be There can be only one explanation for SUL gyund P

given up on M :
’ . onday eve ; '
y ning and he destroyed. Mr 1{;{;’&0\;}" of the home demand, and it lSl tic A e
ubtedly in the financial situation, nn(;n;ﬂ{ £ Englf

operative societ 1
and him and h}:; a:rg \ive will ?5111 it ¢¢ the Society o :Jl']l_]t::l ttlo the credit policy pursued by the I A
o 6 tHE G x . )
Ve 10 honey o ROYSSS  members YL | G o e e o
£ n as nn 5 A _ S & he e ady
Irowin zets worth £300. et ug,as vt they have Stj\gef inquiry to be carried out.’ — 1 Be the
these ass§3 2100 from the bank the SSume that by ex )ortt””}cr factor which the report dxsc;l(bls cxpl‘cssci 0
e Sl into conbumable gay, e, 00y turms | Pt of copita rom e countes, o [ome ol o
3 ers . A sda » E at foreign loans oa 1 kng .
tge Soc1ety’_S tota] Coggriféblne}cll Income ig £Iog e‘ggt provide foreign C§mpetit0rs of British firms % 3
i te £100 if the member What? Properly it'ou bt ‘ execute contracts at Britain's expense- i RBPO
: 0 IS are to buy the whole 1 ‘A City Correspondent *’ comments on “;sa}’ :1
([ a

°r the existi whole pro- | :
. tng laws of cogt. B in the Evening Standard of December 4- e Trom

ancy, clear]
e the cost
members cay must he St-account-
1 00 ) o L :
ow, of co buy only one ugrt In tha case the . “ Criticism of so strong a character €€ nd has alf ugh
urse, in g sj s Iter of th industry which e avs & A sanised and D% prouf
would muty 11 Situation ]ike thi € product o ¥ which is extremely well organ ossible £ iof
would get til Y revolt againgt gyuch 5 lsbthe Memberg n'nticcledl'mmt of the dwtarnal economlqsmps conSidfirdir"c’
‘ 0se good N absurd; atlonalisation js worthy of very Se€ri¢ ¢ an
Frmt S0me Soc1e%y dlsstsr}ilglr;zd out evep if tﬁg;tﬁégntd ix:rd (l?s(}lrveg the close 'xttgntion of the govgrno : Owiﬂg
¢ existing sj 1on tick o s of the banle. ae 870V o
situa : ets to : % he bank. adily £Cne
¢mployees gep ihetlol? neither the Capitalistcsio it. In o It voices a feeling which has been ssttrcics’ Yad 0 )
; absurdity, nor theijr an ong leaders of others of our great indd i cpr®
Thi ’ * V‘1‘u:1N1 I have frequently drawn attentloﬂl one Otfwtc 13
This sort of (i # 5 YOI 18 the electrical industry the Uq‘qtile 5 l gddc,
ustrial activie: 'SCrepancy arises j A Criticism A recent Jecturer at the ’Itﬁqtion had %con
stccessive gp s and  the 0 all modern in- anchester declared that the policy of 47/ 259 gatic!
Danyinnvg Sctl‘?‘ges n productiénore. numerous the Strbu"vfo(?mo to the burden of shareholders T 0 "de M'F}i
T n . cte . siend s ¢0N il
becomes %ﬁfsqycleg the greate‘rmg]l their accom- Dolicycmacdmton m'l“S' and thcbcrmﬁ-lsrcr‘?ccil ch;t(:vidc 2
3 o e 1S w (¢ . the 1S e a week or so ago by Mr- Ci\'e it
disregards, [ At “ Asthuris 1 crepanc on behalf of : g q
If iaéme = S lan” oy y : alf of the cotton industry hav ) ed
credit issued to Sa};s (in effect that theO\ntsrlooks or influential support in Ijzmcashir)c’. i gation Iq;‘:{ugl(g’
credit will be distrig teg s, the m re ore loan. oli Chere has, however, been no m\'Cbt‘p‘g‘ and ,lcn ad"
Mmore artic] : Uted, and argues t} DSumer- p '¢Y and relations between finan€ ently pe 18
cont}al_y isetsl of consumption wij] bel};erefro‘m that «Clittho]ugh such an investization has freq P C;’L’w
> i€ case b ought ated. notably by Mr. McK a 1 mif& e VG
Companied b > oom in s0t.  The «Thi y by Mr. McKenna. _ go0d ™ate 0o
; 2 boom j Production j his fact is significant. Immense & any [y ubod
aActureg Y a boom in labour-sau: 1S ac- from g 5 enihce ; oould @ jaced “ant
e and deVl S 3 Saving . such an investigation, which wo ve PIAT6n M
POrtion of tot,1 ces, with the result t];)tnglachmo- to make clear what resportsibility m“icf. eSSt
Sonal seryicag i ]COS/E'S ultimately paid o, & prox POSt-war banking policy for our indu%f'.('.' olicy 7 il
true that fnr“ 2]°Slseped, and oz inCl‘("ll‘gt gor ID(".r- 2(‘(‘”?1!11:&(\, evidence upon which futur® o itt “
Sumption } S10rt time there m; ased, T is ased. [ hoPnt §
l by T Y e IR He > 2 ¢ : d " am
own to thellt,\er.\,’ Soon indnstr :’btl be more con- ey “ Such an investigation is m'rr(luc.f L, vern .
1€ eco . ©XPerience( d 1y Scales Eroductio ecetve fresh consideration both from l(’ﬂd
‘Onomic 1y ddemand; so ¢ e n the Ra ATl
pProblem ; SO the solution of ank anthorities.’ o @ .
The Daily Fvprese of December 5 ptal
) 28 ¢ ﬁ‘;("

except by
Stry keena ' . :
7 pace i onsumer demang

e costs inside.

devising M g S
SINg a meth S not to he fo,

outside indy o : » und 2

. article on the Renort. savs : — —

We hy Yo a position g

e have reached, in short, a1 . ahic
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financ; B B
wh‘:)";‘r‘;l \gg:'ll? Is distrusted and challenged by the men
infi‘ustrial recol\?g-yt,helr hardest to help on Great Britain’s
€ governors of the Bank of England, i i
sph r nk of England, in their own
‘;cﬁ";'v e?'nt:h admittedly an able bodygof men. Looking
policy durin e tcl?ur]se of the British Government’s financial
been loss agle e (i'lst few years one could wish they had
then have im 83 less authoritative. They might not
of the ExcthC:Se their will so completely on Chancellors
engaged in tl?cl?]r' E Those of its governors who are
competition are ay-to-day anxieties of international trade
what may be “C%mpletely outnumbered and outvoted by
ank is o ro‘l d ghe pr:ofessmnal banking element. The
as to be a{z)o;)CfCupled with problems of foreign exchange
industry’s rom, and almost indifferent to, British
esperate fight for financial breath.”

con\yffle;}z;nlgnlttfpprop.riate to‘ add some of our own
ments was t 1e subject. The date of these com-
on Jupe » e and’a half years ago—to be precise,
entitleq “431‘1926. Chey were in an article which we

he German American Bank of Eng-

land, :
ment’ofatr}lld gere written in reference to the enlarge-
of the irg tourt of the Bank. We gave the names
inglis grocuors under their respective groups, the
eight, ang thp gt thirteen, the American group of
republigh, thei erman group of four. We will not
angeg Since-)an:ies': for one thing there have been
not the names aE In any case the important point is
are stil] re S, but the groups, which, presumably,
first how tgre?ented in the same proportions. Notice
'e rough] SRR that the Americo-German interests
their repre) equal to the British in the number of
Press’s sy sentatives throws a light on the Daily Ex-
aboyt tragg estion about the governors concerned
dutvoted 1 bCOmPC‘t‘Itlon being ‘¢ outnumbered and
When we wr }{ the ““ professional banking element.”’
Position ip, thoise “t,:;’ aid a half years ago, we put the

‘e
. 'Re
ioke, allxlgt tihe, l:"agcdy is (oo poignant to be other than a
Ing to deciden\lf;gme American and German interests help-
A redyceq Banll—afgshall be the Bank Rate in this country.
t?ads towards ’l\n ff'te IS an encouragement to borrowers,
‘tIOn . Inflation, ?‘\,‘\Panslon of credit, and tends to infla-
2 Stimulate ey, f,“ Mr. McKenna has reminded us, tends
thaer Countries p,\l ts', Exports where to? Well, among
that the i fl]](‘.’llCIl\nnd Germany. So it will be seen
Petitors the '(’. the Bank hqg given two of our com-
and hy, thigoc“e! FO contribute to a decision when, where,
S T h(,)q';m,r-’f shall get an entry (if any) into their
Va-l\v 0 say ‘h()gl\ven them, by the same reasoning, 'the
e shall fe WV many milljons of industrial capital
w 5-2ut, how nrflten down, how many miners shall be
of G impogts i flan_v ratepayers shall be ruined by PE’O"
“ rgat Britain, act, what shall he the economic condition
€ seeg
}SE"]( had tgo:w “]‘h‘v Mr. Maxton’s Bill to nationalise the
ﬁnaxa'}llners.' Jlastened out of the House up to the
MOr"CLle interests ]0 ow could American and German
elee Sa Bitonee: ’¢ Nnationalised ? How could Mr. J. P.
re L orate ? ught to obey (he mandate of a British
VIOU 1
W Sly w .
to?i(e agains? Ead said that we had no charge to
us\’t at in fac;e' personal integrity of the Direc-
thejr obedj It was their jntegrity that terrified
ent e Ourt\lefpce to an idea. After pointing out
Cabin of the Bank was a sort of ‘‘ perman-

<o, et’’ : ;
Inplexicms under which political Cabinets of all

IrlegatiOntg?{ office; and that this s;{/:stem was
W CSPOns; €mocracy, since the Court was
e hay ole o the electors; we asked what

1S Cappre been saiq i Mr. Baldwin had enlarged

e et .
Ciaxir‘?s‘?ntati'vé‘fottmg half the ministerial posts to
Ca]) Merests, American and German commer-

o it “very Britisl, citizen would have

1 a ¢
lanr:colunted t beEraVal.” Yet it would not have
the Tuleq Overl?llch provided 5 British Bank of Eng_
a g2l betr, tlhe policy of 3 cosmopolitan Cabinet :

--tlsh Cabix};gt Was i a cogmopolitan Bank ruling

ur next point was as follows :—

Con ey 'S pre on why the Bank of England has com-
rol of Lhep(ilgrﬁ}tfons, for taking (\)vcr the printing and
'tish Treasury Note stands out clearly.

It would be of no use instituting an Anglo-American-
German monopoly of * British ’ bank-credit without taking
steps to safeguard it against the chance that a popularly
clected British Government might be authorised by its
constituents to create fresh national currency for national
purposes. Parliament will have an opportunity towards
the end of the year of debating whether to relinquish its
control of currency; but we doubt if it will accept its
chance. It has never shown a desire to exercise any
control, so why should it trouble who does so? Anyhow,
Messrs. Morgan, Goschen,* and others have already in-
stalled the note-printing machines; which suggests that
they are quite unconcerned about the formality of Parlia-
mentary endorsement. As for the King’s effigy—that will
go, like * imperial Caesar’s’ dust, to stop a hole in the
credit monopoly.” |
This forecast of two and a half years ago has been
completely fulfilled; although we missed the chance
of prophesying that the King would fall ill on the
very day when they took his money away.

= #* *

Our next point had reference to the idea of a

Central Bank for Europe (to work in conjunction
with the League of Nations), which was being men-
tioned in the Press, and we sqggested tha\lt tgxde Bapk
of England, being partly internationalised, was
intended to function in that manner. ;
¢« Seeing that in the sphere of po}ilics Britain is serving
writs undgr compulsion from Washington on all her I;:u{l?-
pean neighbours, it is only fitting that the Court ?d 'le
Bank of England should become a European mbuneiL \’Sdli
ing out penalties in the sphere of Lombard Street an o al_
Street financial law. At least we may see 1n t.he anr:
the temporary premises of the Central Bank as well as a

indication of the manner of its constitution. T

‘ But in the meantime many things must happen., e
proposed Central Bank was planned to work in c.onjur;c(i
tion with the League of Nations. Since then Sp;:un (athe
Brazil) are in process of separating themselves ro:n“ '
League. Another Latin nation, France, is in a category
all to herself. She is in the League formally, but m;
formally acting as though she were entirely independent o|
it. Italy, again, has never taken any trouble to conc_ez}t
her contempt for it. Having regard to this Latin spirl
of revolt in Europe and outside, it 1s significant thadt{ n(;
Latin interest is represented in the Court of th% Bz;n ?1
England. On the contrary, one may say that the ovr{’na
inclusion of Germany is, in the light of the Great : art.T
an anti-Latin gesture on the part of the Bank o

England.” . .
We imagined what the feeling of France must be
sayin
T Minister of Finance to

It is one thing for a French
come to England pleading for leni ) he d e
Mr. * J‘UStiC‘E * Norman, and even Mr. ]u.?t:‘iie]yg;g;hc
but—to see Mr. ¢ Justice’ Goschen sitting s€
bench . . . !”

and pointing out how difficult a }Ez_tsk hélgal?ss;ls sg
for Sir Austen Chamberlalr‘xmxfl wilfh elr;rance
keep Britain on friendly terms

*®

ence over the debt before

*®

We next referred to the coal lock-out then pr(’)-
ceeding, declaring that this was due to the Bank's
refusal to extend the subsidy or long-term loans

1 i g hat while Britain
to the industry, with the result that !
was losing mnarkets America and Germany Were

finding them. We added :— | N
¢« And, seeing that America and Germany lzz‘l:‘li ('i:)nbj e

as we have seen, nearly half the pm\l')e:' guch'morgt}mn

ruinous Bank policy (it may prcm';; lgf Thle S Stools
a ‘he he present owners ' S

]xft-‘df C\]\,l:.eg__lif e\[')er) it is hard to tell how the situation

lc%n(:1)<\"(‘l("1rr\(] {np unless the more ml}ucntml British in-
(11:%‘[1'}5“51;‘ in this country unite to bring strong pressure
on the Government to disclose the reason for its apparent
hostility to extended credits.”’ .

To-day we are seeing the beginnings of this united

strong pressure, with that very objective.

* Mr. James P. Morgan and Mr. Kenne
members of the American and German groups ¢

*

th Goschen were
cspecllvcly.
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Lastly, we referred to the mention that had been
made from time to time about a ‘“Bill to define
banking.” We said that the bankers would be
averse to any Parliamentary debate ‘ while Parlia-
ment still enjoyed the constitutional right to create
legal tender,”” "because a debate would be likely to
reveal the fact that the limited exercise of the right
was really decided and imposed by the bankers.

% S.‘o the bankers will avoid a general discussion on
banking and concentrate first on the narrow argument
that it is obviously convenient, ‘ scientific,” and what not
that all forms of credit should be under one ‘-expert’
control. If they secure that control they will later on be
able to use the ‘fait accompli itself as an additional argu-
ment for an Act of Parliament designed to exclude any

non-experts * from competing in the banking business.
And P{xr]i;ament could not consistently answer if. Even
so, their tactics will be to wait until they can introduce
such legislation under the most favours
?fme\y, when a dissolution is in
: o:sgSi(l‘;?n lzc tex:fo_r{se,fl 1th(_) a_cqui‘escencc })y pictgres of
Re P ¢ Soqw.hst majority ° tampering ’ with the

elicate mechanism * of finance and so on.”" -

'ffhe Mansion House meeting last month fulfilled the
rst part ,?f this forecast for us, The *‘bank-
rletmiuon Bill may yet follow, if its objective has
ot a 1ready been secured, while Parliament has not
erll_ ooking, by more oblique methods known to
arllamentary draughtsmen. If SO, we shall learn

all about it when ¢t : el ) € _
becomes lins pg?itir:l:_r subject of Municipal Banking

sight; for then the

An Outline of Social Credit.
° By H. M. M.
The outward & b
€ outward flow of credit from the b
SHmers represents what we may call t}?e gr(;l;s é? ;:)?-2:

duction. ~The ;
: nward flow from consumers t
banks represents the flow of consumption, ks

weeks, and three months |
: 4 S 1S _
time allowed for repa.ymenta%bouf the extr

€aring in mind that the outward flow of credit_

ie., loans—represe :
/ nts production
a
OW—1.e., repayment of Joa i

: flow, t
approximately equal, if ccr)ezcli?gl i

anks as fast as it is 1ssued—a
H;eztn that we were consumin
St as we produced them .

rom consumers, ar
flows back to th:
S 1t does—it should
%talll c]ell.(slscs of goods as
o [ shou mean y
ik lvl\l'iuvrvizre co?summg food, clothing, cczl?ffglr-ltlsy
consumin 2 as Iast as we produced them, but alsg
ulldine ur capital, our plant and machiner
Ngs, roads and railways, harbours and ship};,
b

*» SInce thege thin ;
Means of cred;t fesnaas 2l brought into existence

NIISSueS; but we know that that is

' b e goods of the ]
e%g used up Ogro;)cti:p“pleast for many years beaft;fé
/hat actually happeng Is %

received by CONSumers at the mope

< N connect L OF credit

. io

g]z(x)tcér-c H‘Qn 1“,01' yet comple‘ced—-thréttWlth “peks ot

e talised in final (consumers?) oo, > DOt yet
<en from them via the Prices chargeq GUities—is

elonging to cycles which are coznplaert%g(l for goods

m{)&lthough this means that the public g,
purchasing power which Proper] e1
B s be reserved for f uture A
indulgey lzic.essgnly mean that profy
Beitig e A pa(})rnl)& Iélca;ls that co
of prices in g Ol business-costs, the major part

: €ne i s
by draming neral being business-costs_ It is only

2 the publj of ;
SCrves that eurrop s g Jm what should bfil their re-
€ system

<ept running an be met and ¢
Increasingly

being
elongs
Purchases, it
teering ig being
nsumer-credit ig

bat ¢) :
y but the unnming growsg

urable conditions;”

-banks to reduce their capital, anc

.. 0-
difficult by reason of the draining process ?ch;:sgg-
portion of business-costs in general prices 1112 to

If anyone doubts that credit flows bac ok him-
banks as fast as it is issued, he has only to 2 Wages
self how much he still holds of his las’t \Vf?el.{dsen St
last month’s salary, or last half-year’s divi nd as
realise how fast his money slips from hllg' place it
with him so with everybody else; and the
slips to is the banks, to cancel bank loans.'l ¢ current

It is necessary for the bankers’ plansi» t 1301ume
prices should rise in direct ratio to 1116 unable
credits issued, otherwise they would ')e'ts of time€
recover their loans within the narrow hnﬁueil‘ safety
they allow for repayment. At one time o5 did no*
depended on quick repayment; and 1_flpf10t ow into
rise, money—Ilegal tender money— 1(21111(1 being U7

their tills fast enough for their needs, i suspend
able to meet their obligations the.V".,‘h_‘}(to_ ay. In
payment. That danger hardly exists the

Thoris€
d authoris th

. they
money 2%

an emergency the Government woul
creation of as much legal tender
cared to ask for. ‘ drop 1B
The profitecr’s plunder is only a f the panks’
bucket; but he is a very useful ally o s o
for the faster money can be squecze stronger
p}lllbllic and returned to the .bﬂnks’lrtlhe
the latter consider their position, anc mn ;
can squeeze it out fastht stand l.nghfl%t\vever'k]:
regard. The prosperity of a coun‘gf}’»of ts DIl
not to be measured by the prosperty of
the two things do not run paralle - issu€s
he only way in which outstan 'm%ng in
credit can be cancelled, short of brl_ﬂgtion of
to E; <130mplete standstill, is B}’ tl:lesedea hav® th%
and larger issues, larger beca an,
cover thg:f profits of thg earlier borrox\;egseatlo%lfl'
Interest on their borrowings; and as ttlhat the caﬂl"
credit is a bank monopoly it follows den © bgef
munity can only rid itself of one b}urr an i
debt by saddling itself with anoth¢ be
burden. ccept 1 the
Now, money is never borrowed 4 reI’.ald’cif‘g
spent; but, as it must Sl\bseq"enﬂy, o duo‘;
borrowers have to spend it in producit cg;fn be orke
the production of, something that munit. Wdcbt
which means that the harder the COHil oes 2 /
and the more it produces the deeper ¢ the
to the banks. oms- . o2 2
If the banks lend freely trade bo e to time
withhold loans, as they do from (tllr%lhe less ﬁiuﬂ‘ :
matter of policy, it collapses, 20 ‘i) ¢ mby the
ably situated members of the llldl,‘5 alled o7
are forced info bankruptcy, or ar¢ -

capable and efficient directors-—
mgT Lnstalled in their place__\vhl(‘ g
Uhe withholding of loans may - ¢ in ;
reduction of pr.icegs__a laudable objfzhe jess 25 th
pI’Oper]y COntriVed—Or lt may be' }32 :
a .le Purpose of acquirmg valudl, g thin Iﬂoti
price of an ol( song. Both o'f ~t165
when the banks curtail credit 1515.11 .
behind their action good or bad.

== ﬂe‘s't
; e " 115
VI. ; s
Tt : " 10 on Pric®® _ry ty 1
Lhe effect of credit issues ¢ i necess? erclycaﬂl
thing to be considered; and it ! ' :
tinguish 7ew credits from credl o it
place earlier issues which have be¢ 7604 o5 s
??”e‘l- Hawtrey, in Currency 4 from tho et
New credits, as distinguishe Jes, A€ et
merely 1n replacement oi Old,oiel:e’st, etcér"lce {
pay the profits, remuneratlon:.l,n ersond 1 11',’
who contribyte, either by thetr pE€ 1,Oductloiv;u‘lc e}
by the use of their property, : g
As new credit issues are By 2 4
the production they are to !maf},‘e ore
1aps a long time, may elapse "
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product, in a form available for the final con-

- sumer, is ready for sale. But as they are operative
as purchasing power immediatelv they are created
the_y mcrease the supply of purchasing power rela-
tively to the supply of goods for sale.

NC}W, the effect of increasing the supply of pur-
chasing power, without simultaneously increasing
the supply of goods for sale, is to raise current
Prices; and that reduces the value of the individual
A1. As things are, every member of the community
Possessed of money loses u certain amount of pur-
chasing power with every new credit created. His

»Stock of money may be unduninished, but it cannot
Uy as much as before, or as much as it ought.

t may be remarked in passing that, apart from
the question of its legality, a bank credit, being
created out of nothing, differs in no essential re-
obect from counterfeit money: its effect is almost
Precisely the same. Tt is arguable, indeed, that, of
e two, counterfeit money, if it remain in circula-
ton undetected and is not on too large a scale,
1S the less harmful to the general community; for,
>€Ing invariably spent on personal consumption, 1t
“Umulates the production of consumable goods and
foncreases the genéral well-being almost to the
nu extent of the money spent, without creating any
aﬁw debt in the process.  Whereas bank credits are

: debt, and, being spent on production of which
only g fraction is for persenal consumption, the
&cneral well-being beneiits only to a fractional
€Xxtent, )
ziné P taken from an American popular magad-
Ve .and retold in Public Welfare, in a condense

fSion, some years ago, is in place here:—

’ -
\\;Ilvc forgotten the hero’s name; so let me call hx_m _Joc.
en 0¢ 1s caught making cern-whisky. This 1s 1n a
Temote A . = g whisl) B e
{he « (merican settlement.  He is fined 100 dollars by
s 'el Court » (who impound and, incidentally, imbibe the
‘1:1“( Whisky). “As he has no money, the *“ judge ™ lends
mm afew dollars, and tells hinmi to go into the next settle-

ent and gamble with it so as to win his finc.

1“ arriving  there, Joe finds himsclf ranged _\\'Ith
wp. cowd of * others round A pea-and-thlmblc

anker,
Sum gon his
Danker searcl
2 100-dol}

By using the smart device of dabbing a little
pea, Joe wins 1o dollars. The astonished
1es himself lahoriously, and finally fishes out
Ollar bill, which he disconsolately tosses to Joe.
" his way back to the court-house Joe meets a pal, 0
M the court was due to pay 100 dollars.  So he says,
(_()u-’?tmc along with me and bring your bill; I'm paying the
A Joo dollars,” Righto! ¥ assents he.
xu‘esnilr\;Cd (tlhcm‘ Joe pays in the money. His pal ?{fn
the Clcx-?n- gets it from the Clerk. DBut on the doori;:]];
Ntrance. . <PPeArs in his private capacity from“thc'ls -
Seulan.‘;t.mf(l demands the 106 dollars from Joct p\(‘l'n'd:
AWay he mat. debt. Before the Clerk has gone ten £ and
Pays him ¢ :'_Ct(’LS a creditor of hig for the same _:un.f)lfm s il)(‘
and he g :l h-lhc 100-dollar note. This rather ‘““l‘f'lm 'thi.q'
Piece of ets himself to watch what happens further 'l'o‘ e
it er;ufnper' Well, during the rest of the day h‘c 2‘\‘.1;“]]»{.
and Jegp round the settlement effecting settlem nI S ol
and t]iiri vm'ml - hﬂS changed hands about Onel ]xullrln(k
Of Someg, 'MeS.  Finally, Joe sees it come into the + gets
'k tone Who owes Ziin 100 dollars. So when Joe eh
0 his shanty in the eyeping he has this much-
UriC;:(,-n(]]te n his keeping again. ) e
I‘ﬂl‘rol g ’l 1€ night he jg rudely awakened to look upl' :
y ]el.e,fl revolver held by {ho |w;1-:m<l-lhlmbh‘_ b;l'n \](‘1.-
. Up in hthth.m 1o-dollar note? ** demands the intruc (;l;
Mevitabie At tobacco jar,» answers Joe, ”CCCP“P"\‘f “lL
 Now: e Thanks,”" sqys the hanker, extracting ol .
ge ain’t no robhery; so how ::lx'sut th(:s‘c.
5 Offering Joe four ,<-dollar gold pieces. I.hon.
Dieces ip ]1\00 “~"Q| tearing up the note, and d.rf\ppm‘-‘\' ]f}:g
l\jin”~ 'emarks to his amazed companion,

P ; sae seared of
¥ life Y(lu’?I fm You most of the (].’l}', .n](l was 5(.11(\(]

Who
3

as i ’ - sl i "

When I PAss it on to someone. [t @ counterfeit.
- - O 2 e die )
an Unna({“-?usnuﬁf\‘lt‘(l down (o resume his slumber .mo]l
i C £ 3 H H < S ¥
Ving Y long cogitation, (his curt commentary took

rom hijg g
Mo o
ora]
tiv(e]]),l Bad money cay, discharge debts as effec-
Yy as good, so long as it 1s zlccepted.

Mow : “ Waar, if that don't beat Hell!'™

Moral (2). It is general acceptance which creates the
value of any money, not any inherent property it
may possess, whether it be of gold or paper, or
be created by the State, banks, or out-and-out
rogues.

New credits, therefore, are created at the public’s
expense. Properly regarded, it is the public that
advances them, not the banks; but as the latter do
the book-keeping, they are regarded, and regard
themselves, as the lenders. i

But the people for whom these credits are created
only get them as loans; and as it is the nature of all
loans that they must be repaid, the borrowers, after
spending what they have borrowed, have to recover
the amount from somewhere i order to repay the
banks. The only way in which they can recover
it is through prices, by the sale of their goods. Th?
spending of the borrowed credits (created OUth 'OI
nothing) had an inflationary effect on pncesl; tw 'lel
robbed the public of purchasing power equal to the
amount of the loans. The goods bought Wer?,ti“
effect stolen from the public, unwittingly, an(}j“lf 1;
out evil intent, of course, no return bemgI ma fe t}?e
what was taken. The subsequené ‘t?la e'ngteased
borrowed, ]g:r st}cl)lenl, EOOdS,o %10;\}’1 é)rgo?m\}\flelr s
in value by the labour
employees, means that the amount of the }olz;lrlls 3}&112
been taken from the public a second tlﬂii;n
time an equivalent in goods 1s given 1m re 'ce's i

Every new credit, therefore, affects pr1 gL
over, once at the time 1t 1s created, boém;: s
spent, and a second time wllglen the goods

‘rumental in making are sold. ' } !
Strlt is a distribution of income ONCE; bUterlltt Eff;tge
a cost which remains in prices as 2 pfrmar;ther =
on industry, borne by some business or SR

a writ-
a bankruptcy, or a forced sale under cost, ora ¥

1 i ommunity’s
ing down of capital, blots it out of the ¢

book of costs. : o
Every cost has, as 1t |
epheme}.;ral life as sornebody’s mcor L, A0l o
life as nobody’s income; and, as}t uievgl 2o
always passing into the eternanl. t]ue,(31 i e
is always rising relatively to thql_te\ ke
and this causes economic instab1 dl y:[,o I?-ev'oluti’on =
unemployment, which, again, leads

war, as we have seen.

were, two hves——an1
ne, and an eterna

Twelve o’Clock.

e, —Emersoit.
“ Shakespeare strikes twelve every iz:ni. \CE)”
EXTRACTS FROM o TI:IE 3qu2\‘\ AGE.
(Edited by Sagittarius.) \ l
o earn, at a low peace-price le;/c 4
‘1" t:?oet‘ of'p!'oductive installation calcu-
g [ S

level.'—Notes of the Week.

« Industry has no
the means to dcfmy‘t K
lated on a high war-pr :
* * :

Age Pensions are merely the fore-

« The Dole and Old n=_Avalon (Letter to the Editor).

runners of ¢ Dividends .
® 5 @ l
i { the

for the public to learn on
of the Exchequer [Mr.
the power, and
{ Parliamentary

« 1t is significant enough :
authority of an ex-Chancellor ’ I
¢ r : s sancial houses have
Snowden] that large finar e
use it, to impose limits on t;L scope

e T / 2 P
legislation.”—Notes of the Week.

¥ : *

g *
- i sk ¢ Why
3 .. ey ! the electorS will ﬂb].\, ;0 Bf
o ks e Sl -or is that the promises o
shouldn't we yofe: s ::-:n.\g‘}:luclcss hecause the bankers
‘dates for Parliament are vVait arliament is fo
Candldmle'b: f()"r1lt quTo clect somebody to Fﬂm\votcc of the
r;thar (1)}(1:(; bov to tiie Bank of England.”—Notes
elect an -boy
Week. . % .
i losely alki se of
sm are closely akin to those o
7 ideals of Commuil ] 0 the ‘

« qu“‘;\tl:}tof\l“"ic"ds’ and the challenge of 1?015}1?,\’:‘5“;"3:
thel‘:‘?]i-;ric as to ways and means of putf:ng,‘xdc(;‘t’s:l"mg;
artci(];h in thw form of » Communal State. —The Ch
a

s ) S ot
of Bolshevism. 1. . Buxton.
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Views and Reviews.

SYMPOSIA,
By Philippe Mairet.

It is high time for someone to go into the ques-
tion of literary Symposia, and to tell us just what is
the good of them. Since the War especially, ideal-
istic feelings and even energetic actions have been
nspired by the idea of persuading a literary élize to
collaborate in publishing their views of the world’s
condition, and so leading mankind to a conscious-
ness of its destiny and to a common hope and plan for
its salvation. Since a nobler end In view is hardly
concewvable, and as several Symposia have already
appeared, it is surely time to ask why we are no
better for them—or, if that is a premature question
in the circumstances, why at least are the books
themselves no better ?
. Keyserling’s Book of Marriage, for instance,
1s a large and costly tome which everybody had te
review, and it Wwas written by good men. By good
men I mean sufficient men, men who have a mean-

Ing to the intelligentsia.  The book is devoted
to the most popular topic of conversation that any
journalist could have imagined.  You can get from

most intere about marriage
that are Girculating in the Western World, and evgn

o But I def anvone'
find out from the book what he ought %’0 dgo;foﬁ?
; tod i
one of the contributore (s s o there is at least

and another with just
it. Ifh ! oy

opposite sex this hook can

plicate i, Few, probably, of the contr:
met each other more th ot

time when they read the book, not & 3
they would be please » 10t knowing whether

S d, interested, or repelled by

No one grudges Count K ' 1s brilli
grudges C eyserling his brilliant syc.
&e;: andbhls editorial leadership of such ilIusttriSc?ucs
iml"tl:isiestél algyla}é%l?)e nbo one credits him with having
: ~OM DYy an aristocrac 1
the sense in which Allap Upward, M. ?\ﬂ.tzggrsl:ﬁolin

phony, and himself a5 5 sort of cond
1g -’falutin’ acting that | wonderug(t)?;c 1trels.s‘mh
1dn’t pluck up heart t Viewer

O say exactly what he thought

t present thap
laborate in botp

even looks as
ation,

. 5

writers are pq w
1ser Y

rately; they are op together than they were epa.

only exeiti 1 .

byUmere collocation 8 & Mcie attention
nless there is g dee i

{ .HEEPer meanin -

or social collaboration, (-‘xpres(sed i L

I menta]
Symposium, it ig really

Or implied in g

bette . :

altogether. Detter to d1scountenance it
or this re o Lo

readin ason I havye postponed any carefy]

statemgn?fof SWhi(heF Mankind ? »#

ficn, ! Ome opinions ahout lite
of th(:v}(;{(}:ll;rl e, Partl_y at all Cvents, with some
Charles A B‘g’flt(;f’rs of this page. I quite see Mr
ro——— 1O S Point of view, [f the German

Wi A
Civilizatian & Mankindp » T —— i
(IV1ization, < A Torama of Modern

Edited by o, .
Green and . 125, ()dfyng‘th)mms A Bearq, (Longmans,

until after the
rary collahora-

. : ok
Count heads a troupe of celebrated writers "r]l a“,t;?ter
on Marriage, why should not an Americal Bl
do the same with a book on the whole vis a still
modern civilisation? Why should he n?t htatvfat T
higher ambition—to prove, by the mere Bacatrice and
Shih, Bertrand Russel, Julius Klein, fhe moment
Sidney Webb, etc., etc., are playing for and that
in his team, that Spengler is all Wr?c?g’au? Why
Metropolitan civilisation is all right a elrave such an
not, indeed ?  the mere fact that he can lf Spengler’s
idea, however, is a horrid confirmation o {11l mor¢
gloomy argument about Western (.Jeclme-, content 10
so is the fact that independent minds are
join his cortége. ’s pre-
i So I am nogt much reassured by Mr. B%rr?a ?f %
fatorial remark that “ cach writer was glae any %
hand. None of them was asked to as SuIHknow that
sponsibility for the opinion of othelbl- -
1s precisely the way in which peop CI s
sponsibility for their own. Nor anl . r
a_glimpse of Mr, Bertrand Russel’s increasing?”
observation that “ Science is bCC.Ommﬁd is develo?”
e b oL Mle, o way of behaving SIS oGl
g a philosophy which substitutes, ) of success
tion of knowledge the new COnCePtlo:j efore
chaviour.” 1 seem to have hcaﬁ's parag’
nothing succeeds like success. l(li would 1 on
*‘ Plato, if he could return to the wor his view eal
friends with Dean Inge and accept carl of g
modern civilisation 7 fofo,”’ is @ P don’t, COaIC,
price, especially the zo/o. But book wit &
howlers. " In short, I shall read the on of 1t
and perhaps return to the _dlSCUSSIIt its valte s,
confess to complete scepticism qbplnce Busi? it
comprises long articles on 5c1€d s
Labour, Law, Arts, Philosophy, aqcuous])’ & mely
finance and psychology are conspi® 47, 5 a tfg
25 : 5 B be use hallo V
from its perspéctive. It may ia so S04 rdl)
warning to writers whither Symposi could 'ﬁc’flnt
conceived are likely to lead them’terq inslz‘%'n]might
think of a better way to render er]” in what
than hy appealing for “cqllalborfl?’(?I rise.
appear to be a very dignified enterp

—

— e

Verse. ]

j Co-
- Allen an¢
(From French Songs and Verses: A

CON-
JE SUIs UN PETIT GAR

Te suis un pétit gargon
" De bonne figure —
ui aime bien les bon
LEt les conﬁture,s. P
Si vous voulez m’en

anger
Je saurai bien les mang
LLa bonne aveniure,
Oh! gai! ‘
La bonne aventure.
i n
Je serai sage ct bien b’(_)c
sag ‘
Pour plaire & ma lllu:on
Je saurai bien m?on gpérc;
Pour plaire a n B 2
Je veux bien les con! ( e par
Et s’ils veulent m'¢n
. La bonne aventur¢,
Oh! gai!
La bonne aventurc-
g,m'gons

its

Lorsque les petl :

Sont gentils et s?)%?—lbonsr
On leur donne des

De belles imagCS} ot g"‘mdc;r A
Mais quand ils se 00" & qonn

Clest le fouet qu'il fat ;
La trist’e-::vcnturc, Aﬂol‘"
Oh! gail (

La triste aventure.

*

DECEMBER 13, 1928

THE NEW AGE 79

Drama.
The Play’s the Thing : St. James's.

Before the second performance of “ The Play’s
the Thing,” iy Gerald du Maurier came in front of
the curtain to confess that ‘* last night we had the
most awful failure . . . and that ‘“ we must have

~°n very bad.”” He asked the audience to see the
Play, which had run two years in America, un-
nfluenced by anything they had heard or read of

e first performance, and to give their own jurg-
entaf theiend. Tt was the stroke of a master of
Audiences, Thjg audience not only threw their hearts
over the footlights, they threw their hearts over
28In every time Sir Gerald occupied the stage alone.

Cir enthusiasm for the man was evident, but they
could not e ip a fit mood for judging the play.

1OWIng nothing of the first night’s performance, I
of tln}y best to consider the play, through my share
s alL Mmass admiration for the strategic feat which,
th Speech lasting two minutes, had put the whole

Gatre into a state of readiness to be pleased.
hig andor Turai, dramatist, had just arrived with
Italﬂift‘fff and musical composer, at a castle on the
on th Wiera for a holiday. The prima donna,
e, e {)reservqhon of whose matrimonial er;gage-
shoyy c(])e e glusgcal composer the success of their next
teacher 135}“ S, 1s already there. So is her one tllme
they ha 10se fees had been what women pay when
the aatve 0 money. The audience, the dramatist,
olq & al‘c }rllgr,. and, ﬁnal’ly, the composer,.ovefrhezllr tl}e
sake (he .2 the lady’s bedroom, begging for love’s

> ¢ favours he had
T services.

star While the composer lies on his bed
ab] 48 the ceiling the partners survey the inevit-
¢ Wreck, andor Turai, hewever, stays up all

n
ilc;gr? tato compose a play in which the overheard pas-
deaq DIfJea.rs; he knocks the pair of lovers up in the
to ? night, and mtimidates them into agreeing
Cer? Sriom the play that evening at the castle con-
love g en the lovesick young composer hears the
and kqene at rehearSal, a great light dawns on him,
blam, (llsses celebrate the shame of one who had

0e lon Y because he did not understand.
Yearg By Without merit could run anywhere for two
and gooq 1o play containg some amusing incidents
s‘“rel§7 }?d lines, In America, however, there must
Prodycpieyc PSEN a great difference in the method of
P Seéen, ““ The Play’s the Thing ”’ ap-
€R put together in a very dry
7i ot does not flow, Tt moves, like the ice in
It hao} IR Pleces, and po piece is moved away until
€en lying aboyt too long. The rehearsal in
Ct 1s by far the mostbamusing passage 1n
NObOdy notices how foolish his midnight
things are untj] they are spoken, if only m
Crrip o efore an audiencq The joke of giving the
the & 2 Y only short gnq infrequent speeches, and
fa .yCad —he was even g married man with a
Of Frenci 8 ones filled with the interminable titles
nch 'Maginary persongges was good. Blit
Yas hocin Y good €nough for < Punch *’ articles. It
hay haq {5 04 enough o, the stage, and everybody
8t fory 29 often before it was fnished, Besides,
- Sandgy o Umour hag been worn nearly through
e fo rtTural’S mability to remember the name
The i0 man, Dwornitchelc.

picic bolcrlrlle 2aved in introdyeine the characters by
: S ang _oming to the footlights and giving their
. Professiong was nocf as well used as it
3 the ave ce by working out these confessions
Was COn\fentlonal way. In the first act the mea_t
i logg ;r:l]lmﬁer?d Out of the unlyckiness of Friday until
I, dentg ti T he description, of the JOlllinCyS.
tllnch, was = dog tun over, and the good coffee at
hread. t;“s_riun far tog long for the strength of the
S together with the talk about beds

in the past obtained only.

and baths, put the play under the hopeless handi-
cap of a trite beginning. Even the plot is evidence
of the sandiness of its origin. No woman in the
world, caught in the act of consenting to an illicit
kiss, has failed to think of the plea that it was part
of a rehearsal for a play; luckl y, In most cases the
man tries to think of something less certain of dis-
belief. The i1dea has been used, to the extent of
one line, in hundreds of farces. True, on t}n? oclfa-
sion the persons concerned are t.heatre-pec}le e; ut
only a bustling, farcical, prod_uct]qn could afve go
a ruse like this past the audience s_facultyI or ai-
sessing probability. By the restrained, u tl;a-na -
ural manner adopted, no doubt to emphasise tde cﬁn;
trast between what in the play is ‘‘ life anS W a1
‘“ theatre,”” no audience could be capture%.d ew;lrat
times during the performance I felt confi ens ttz
the American success—h—lf Mbrée\rycigeﬁlo-eusé osr: vailgor:
tion was used—inust have : ¢ m B
ous kick and rush style of the second division. ]
tllle polish was far too good for the material, and 1t

displayed the material’s poverty.

Mrs. Moonlight: Kingsway. Sy "
There was once an authcr who }}ad t}\:veh ilc Ifadics)-
making a stage parody of all thekp aﬁysm s
arm uncritical audiences, and ma et g T gut 2
breaking their hearts. Into thls‘pd}rlo {a DUt a8
incident similar to one in every bui_ P }}Ile s
ever seen. He was deliberately making, s
himmself, a piece of pastiche, and .thatnls r\ll\the s
Benn W. Levy calls *“ Mrs, Moonlight (; S
gramme. But we have not finished thels oriytt 15
making of ‘‘ Mrs. Moonlight.’ ‘Whﬁn ; 1:13“3' hi¥nself
highly intelligent author got gon}% gino e
exulting, not in the labour of pzndffo. lag’as e
fact that he could do the sob-stuff p )I/n fhe past,
—or even better than—King Barre. Pl
when women with deficient emoltlctlmif Rk Xos
distraught they went and had a goo Cly;essed ity
and had a good war. As Mr. Levy pr%% S o
I‘n's work he said to himself that pOS’ISl&TO}(IJd i
as much virtue in'a good cry as 1n } L e
indeed, as in the maniacal pursuit . Gt
= t. So Mr. Levy provided, not a bur qdicine
?peer:lihv medicine for tge overwrought, but me
t=}

with a bouquet. ’
It is difficult to c}l]e_adeo
Levy for the good things ‘
. ting them into a piece o o he has
b¥1?ll111tzu.;?ngg him for the power of t]lzle, ggllégs S h
3 ade. For the sentiment of 'thetg(%)athos. The
;)nr(opelrtiOn of true and legitima

1 Mr.
between censuring
f his own he has wastf]el
f pastiche, and co:

; vour of all,
-theme is that the most CC\'Ttedsgil e
2l tm £ youth, wosl it s ff from all her
? h{i—gl?;iozreﬁ one by Cuuuégohiﬁl;: Oof ideas and
o eat s stan as
I(Ci)nd,,\riewed I'Irozirsx qtrl])eoriéslmalptheme, and 1t1 fllllldgi
O L "tfo‘r iche critical and cultl\ate(h a o
true. Yet it 1strap, in which they are caught a g
e alm-(l)s‘etdatears at an old man in his dotage, atr}xle
madeléo lsjlit oirlish-looking wife, re-epactllng L
-y which they fell in love. Again, 1?wecesl
Scenl(i e does not run away from the IO_glCad gcfe g2
Mr ?\t}T’l incident. and both die at the en i
S}lt);'o Imfnediﬂ tely before this last meeting
p 21_'. a

loof
s ‘ d Cymeally a
to decide quickly vhcther t(30»Sbt:rzlnelted into tears.

; ns, Or ) and wept

no matter what happe o with the actors, S
1 . NOW a

L degidedito et mysd{ Seadily acknow {edge th Ehe
with the audience. now, however, owes

: vy ) S
felt better for 1t.] Mrﬁf;tea' pastiche thet makes us
world a great plas, hat silences and awes.

edy t but middle

weep, but a trag s SlEver ?.CtOI', 8 ]
Leon QWZ l'e,:;mizrz:ilim. As a little over fortyfll;

age does not 1m3p He has too much energy fo

= V.

1881 he was not ha}?p_ rosperous hushand of that agf‘-
thi{p:pr;c%f akmz ,hr;lpless old man in the third act
an .

o) S N g' - tCl’S—-—-
a] W 11 I t\ O ¢ OC]\ CharaC
l e ’as IIlabnlﬁCGnt . A.
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though Mr. Levy’
z A evy's lk D )
ordinary sto y’s, like Dickens’s
: ck-characters wi , are much above | deli s
and wr : cters when he h ve elicate min L ; : o -
itten their speeches—Bligh acs;z(gressed them | est techllicaldsgﬁéo SzfmnﬁcCS her virtue (in the stric ctll?nbhngs and mulation devi
smond and G sttramel § ; C) or the Sa.kc of her country, an | e nature of the I 1011_ devices WhiCh were part o M
y long arm of coincidence. It is a ﬁtlhm when the piano usu;;(relgls!ghorld’ and which were lost lofatng i thenf1 are utterly undistinguished, and
1 e Mrs. G its place. em are fair to middli , and most
.rS. Gordon W G. C. Dri St and no more. :
oodhouse. Grotrian: Novemb i Drinkwater’s Nude® (10), but a We like
er 20. y Impressed by de Laszlo’s dee & Nre thonl'v
vorthum-

Walter Pearc excelle N S P & €r W we d
€ gave two excellent ewman an erhar n
performances. The | V hich one should onl it] d
y see with a ortion ;
: he plOt, it itke M d hardt, I fi
r. Ernest New

| M G t, berland (23), hich is, however

7 : 'er, a good portrait of

latter had
S a long passage 5
an invention in whi ge early in the third act .
s = a - -
to make the aurl?Ch he did conspicuously w Hbout critical sense in abeyance but, orz
reminded ience cough. Bligh y well not | 1s an enjoyable ¢ yance, but, granting th
Mr. L e of Sebastian Smitk’ gh Chesmond | notable f able and full-blooded entertainment, an myself at
Mr. Levy’s * This Woman Busi s performance in | madg or the admirable acting of Norma Tal fotmeio o loss to say anythi
faUSC of some similarity b usiness,”’ probably be : }( ge. Here 1s a screen :u'trc:s’ whc; knows her ceptio y said about this Very g Aot than I have that rather maligned but v h
Dt oot i et = | IR AR I IR might be studied With 22 begin 2 long Jon s Rk o L el o Mazy MECHG S " Coloured Shops ™ (75) and
ind that worked sl , cautious, felloy h antage by the chocolat Eox isi arare “ho aré cessf ng long way af nd tone gradation obert Morley’s ‘‘ Dick Whitti ] 75) and
pursuit of the mai slowly, but alWayé 203 v with 2 | believed by Britis olate-box simperers W2% : ul and admi y after those of our m are pleasi ck Whittington's Home " (97)
el T thfully i s y British directors not - to be Dot would mired fasl - ur most suc- |y pleasing, and Rosalie Emshe’s * 97
intelligent acti ain chance. The result Lty A artists, but al : ors not onyy X fice one say th hionable virtuosi end ; ratl Listen’’ (106) 1 mslie’s ‘ Waters that
Ross-Cam cting was the richest of a piece of | value ) also to possess names of a box-@ c & realm quit y that they enter a f (2SI rather ) is a good nude study, spoilt ‘b
: pbell as th st comedy F . 18 e outside t} a ourth dimensional nﬁedlessly awkward sitti 4] Yi. a
which autho e old. Scot servant ha raices @ 5 almpst t he conceptions of b Sigcll sitting pose. Undoubtedly th
: ; t had th A Daunghter of Destiny.” ost tempted to s of all such. One | Dest thing in the showis A. E yatas
Sb5 Slentl rs make for her, until th e part Ost , : ghter o Destiny. gon Petri say that of livine s : Earlswood wis A. Ernest Bottomley’s “On
As Mrs y and perfectly show e last act, when £ ensibly this film (Ca itol) depicts the victory ere on and she know 1 g virtuosi only S Common ** (133), which is stark
As Mrs. Moonlight’ owed what she cou of hereditary criminal t apitol) depicts nt Fac, onice again it is fitti how to play Bach, and bright, the work of i) stark and
n the seco ght’s daughter, Al could do. | alth v criminal tendencics OVEY environmeny ct that wee 1s_fitting to dra sy 4 s ibility an artist with some sense of re-
‘e o o, i aodbess: Ve o Le ough as sl 5 L - Ve virtuall) OF o Veeks of B o draw attention to the ponsibility. Two other S :
The F y , the actress h ggatl was notl nown 11 [Enoland there 1S yirtua® nerit as ach recitals a a3 o f : 35 iy picturcs call for mention
= Fanatics ”’ led er performn ) nIng to suggest 2 . >, olaye ast, t s a Bach pl : re not a criterion ne of them Bainbridge Copnall’s st dy S
Moonlight’s ed us to hope f nance in | by Brigitt ggest that the heromn¢ superbly P sty too, it se player; rather the and child (238 lge Copnall's STUCY of his wife
s play, and . or. Butitis M : rigitte Helm, wl e A0 ¢ -1 Metro” ) n the ems that M ; reverse. At 23 )_, which 1s dlStlnGUIShed b
anc ) oa : s Mrs. .05 who established herse fin wa i rs. G : 2 3 g y the re-
to }f e spen, IWOuld] % Jdrry gave o PE:rf:) = polis,”” exemplifics the dis -].Hh'?( o ories Of o’ her a5 gh 4 t(_) acquiring an aud'mdon 'Whoodhose 18 markably beautiful expresgion of the mother’s face
. er pronunciation, a Srgle het, however. to attrmd hroso. Allowan L (llh("lL(]lth th?ou O o7 e deserves : ience that appreciates alnd Richard Sickert's ‘ Easter” (243) which
eeping with the Iris nd should ) en drastic cutti ce must, however he M : ) CAIKHOS shows us how an arti 1 9./
an rie] o prefer one : stic cutting 1 % 2 g orship KHOSRU SORABJI. 7 artist can take the window of a
reminiscent of € h associations o more in | which i g order to pass the peﬂS v suburban draper sho ¢ .
(\)vfhscl) many ?gril;bélrjzi?h ﬂW;th puref ‘}Jlg\rN :l:rr}e than | as W]:l;ntﬁgr(t:s bad]yldestroys the contiuéu'iy,n ’agC;ih n Dl'awing and Painting i'&. I\iVe Woulg Siggeg?t i%gtﬁg‘i;tol}?:;?mgstgosoﬁ, ;1;
ole perfor h flattened o instead | shows hi ase with “ Metropo s, Galee ) in the R.B.A. has got all 1 ict ‘
Her beauti mance would h .or pursed li hows himself to be o great® R Goupi : 1 i  got Al i ures ready, that the
tiful voi ave been of ps her Conti to be notable even among the & 0 eall; oupil. \anging committee re S )
heart-break ver;lg?e?lgg OtheF'WOrldlyolfrc?éoonllght. Stratgselzﬁal directors, and Brigitte el dd Sﬁﬁﬂ Qut in a}’gi(l)réde ‘i‘ilCellent representative sh yealTy gOOd pieces of \ggglil?rfsrteaglgif ?gg ;1}(11(:;‘231’1131(3
. nt as it was. nce made | producer athhe is not dependent on an NG e Jllery By th umour as soon as we € tow' We are | inate and commonplace oddments. :
. This is one of the films which reviy | % othing and e sight of Wilson S el the Small -~ LEoPOLD SPERO
i ms ¥ the scree™ vash, i cleverly- on Steer’s (3, 6, 8 '
art of t \ H » with their 1; y-blent d y 8)
elr llmpld Skies 1S?SI € Sketches in A
and untroubled sands. Reviews.
By Lieut.-Col.

faith
of the most critical in the &
En lanages t
glish .to convey th : !
fug seasid y that umique quality of an | The Man Who Understood Women

Paur B
ANKS
The SCI‘e « Husbands for Rent & 3
en Pl In the 5 : hich 15
o, a 12 same r : .d a film W 1C o es e holid :
N . Y. worth ssei programme figured 2 ify : to ! ay wh
Fepuistion establish e gk dustry S e indifference o/ some R i pan caling in a s PUDWIRE S ying on your | _We cannot heip fecing stiracted by the quaint Pick
,f}futatmn as His 11\34 ed as definite aﬁ’éft‘}‘e houses | for Rent ; %’ﬁ’teu‘gencc of the public tll;‘ tory! a é’.the rave cca ~chair, knitting a gsﬁfni Stt‘Ck};-O}‘; :ﬁdi{t’;’lnsp‘%ﬁft"l"f, this novel, with Al its faults and Wi
eoit] a ' 2 e 0 . . -estll 5 . discy nv 8 b2 nt w "ua‘zlf"la' = & : 2 S
egitimate ”’ theat Jesty's or Drur clear-cut a | and its all S an incredibly ynintere ng acy wf | Giny sciple of St vear. Ronald Gra [ 11C b aathar Smdfs ;Or;lsm and its sheer c‘md}ty,_aa when
g | s, o y Lane eged picture of tl English art o mi's eer’'s. W y (9) is plainly 4 g e obviously dated Edwardian scene
¥ mpelled the showi ne appreci among | & grotesqu sicture of the LIS . has€ tery circus stody e are disappoint and tries to bring it up to date C mentioning contem-
re-opening under e showing of a Bri lates the gesze | English qu e caricature of any concex\«-abl‘? perrorij \ grouover i clifﬁudy (24), because hisPpgln.ed by | porary gadgets. B Cpqn e s}p:irit e i
there would not g new rnanagcmemfmSh film at the the Sub—tlit? e its other produc - "nteﬂd.e e n_(-i ails to a,tcult pose of the figure ;iln rt‘:}}it s | Pitcher,” the real pre-war “ Pink 'Un " style. But it
to choose so si Dpear o have b last week, but | to be E e ale .o language apparentl}’ 1 idglﬂ' Cye Other figyr one for the lum e fore- | is quite possible to read his novel straight through without
1f:larllshioned a ﬁlsrlr? gularly inept a;ear; AR COmpu’Ision En(rlishng'hslh slang, but which 15 actua]l}éa gf prol: o :',’. One of thgzé dA fine Sisley E’g’3§afﬂegle_;irtess of ff.?{:ﬁ:gg' a test of lg“‘"‘“t)’ which many of these superior
at old-fashi as “Not Q ! eurish, and 5 ialect existing onl in the mi S the hae nter {j im, famili ielits onr | WOHDS bersons could never face. eS,
1S i e e * ald. | THch i sting ony ts @ as g; me, wh ar tow-path aftern
;Iﬁlls 1S one of tflg play ‘“ The Caszslﬂ];‘ady,” based on faultsl ﬁl‘mehcan directors. And to all 11:11- him ;{/pressed \,’Vhergse unobvious beauty his b?ﬁrslﬁ Townshend of Chitral and Kut. By Erroll Sherson.
}?me of the Torte-ts dreary S Engagement.” s, this film adds that of excessi¥” 1eng oM Car]y, € find two M our words cannot suffice. With (Heinemann. 215.)
of bt has: naturally, firs EaEes . e fiysblowy pavip 0% Colgy, 20ner, the fonets (84, 85), the fo. W) s feled ownshond bogan, 1 Nh, fal i e
- : 1 » . { S 7 na ¢ : an in i i : tindly tow
the otlt:rr;r(l:e’ and is e’q{?;lsl e t}-!e familye;ileci‘ ?t?.hon Tfféang’e. ut marked nearly '1£m35telip iece of bFOke_n him because his 'fatlﬁz?tlaiq-sar?ll }go‘t::(?yfe:ltxldmllggpg?‘iﬁ
must have OISt‘ suburbs t]l)iIsttlfled by them. Ef.lenc.ls - MUSiC- r 7 ‘eant of thate are interes ted7 5o cheaper; which 15 because he looked like being somebody. His very capable
the dee: ost any att type of penn ven in | Moor Double Key : . ,\‘oveﬂ‘” ey | < br%k vigorous and to note the develop- biographer seems proud to have been @ cousin of such a
I closing years of raction it V novelette A e 5 eyboard Piano. Queen's’ -1y wo k 25 Mal‘c S .81, 82 86 an clear-eyed artist Elliott man. And yet, though he |avishes praise on his hero, Mr
d"?‘Vmg elected so h Queen V’.CtO‘r?qSSes.sed during | board Iy interesting instrument this, with he 18 While “611' Fishing *’ (g1 87). William Nicholso tL | Sherson is so honest that we have no complaint ag’ainsé
e Saddoy Opelesaly ban 2115 o Ang of th s, sub and super octave couplers: - bViou/ CXcel] liam Cla <»91) 1s no more than n bndS him. For despite all the nero-worship, he shows Townshend
x Outmodéd‘ led it with eve al a theme, th e harpsichord. It is however, 2 very © co” Surip ently desi use’s ““ Study of T ” of baci | asihe weu the supreme egotist, thinking of his own glory.
credibl staginess, i €ry concei » the acoustic mi " 15, 1 ’ than 3 hi gisd gned, tho f lrees (92) 1s | in the real rambling French se of that futile word.
. Whel RS Clerg s, mClU.dmg 4 COI;lvaible trick | cert grand 151take i) s = piano smaller 1 behele' lla.s rtr'litmlbtful, H V\l]lgh tl? JUStlce of the col- without & x'noment’s b{‘qreret%?‘ thenfﬁaded\- which the pur-
namn a few British yinan belonging to ’Fhetely in- | the plea i thus fitted, 1n the concel’ h-a " 50 Suppg." t tUralistic of a crab ( . Addison pleases us with suit of that glory might bring upon others. Proo ? Ask
name of Jhsen playgoers had ju e period | ment th is made that the coupler device® the neis | & Seam]ex Dammit ?Z ), because he is frankly | 2% man who survived the Kut business, who lay in &
e Constant After seein MJ st heard th < e normal sonority of the piano that Yo nt® e B (1 ess-jawed m.: \is crab is a crab, whatever filthy Turkish dungeon, thinking of the comrades who had
watch he ant Nymph,”’ it i g Mabel P e | sity for the | 1011ty > . ched- pe apw 4), Ch | may say. Phili , whatever | gied like dish dung e hellish g of the fer the kel
: o e iy ey arger instrument 15 abolis? ay it Byy 5 ““Indj arles Genge's o ilip Connard’s still | whi g feh after renc
Not Qui g g S a traged in | not so. T} SLFUIDEE . it W2y e | ut ndia ienge’s café . while Townshend sat comfortably 10 his villa at Prinkipo,.
nearly uite a Lag l,r}competent - dy tQ have to | called, d th COIlCert-gran(,l . 1ty, ot g al llef | Sta perh&ps tn Marlgolds i e (”5)’ and Princess told the Turiss what perfect little gentlemen they were,
stand a film, eve Y~ one can production,  Of | of ed, depends on the great length O string “e;? yo | i hley g wo of the hes (110) are all pleasing. | and advertised his o mbassadorial gifts t0 the world when
ho o o our L i jUd"edsay that it is i sound-board, and cannot be )roduced in 2 ;11 ! ¢ wen? are Pencer’s studi est pictures n the show are the end drew near_in September, 1918. There was never
4 n?stly seem t Complacent% by the med; not | mstrument Wh{‘ h » ‘~nbi ! ds ubb¥. ok 134 SISH as dehnite] les of Halifax (ri7: 118). | 2% question with Charley Townshend of anybody but him-
ﬁum}ng out any?hbehe"e the ti}lltwe produce re 1ocre | concert roo’m "lc'l Tevl{ta i}" sm:l; a5 ant plaﬂiorld" CQetChGS echnique ¥ E}V(\:/hleyeme ats in inspiration . self. We see it in his frantic e ossness as a young o
Bt industy o, P rpior g | Ellte The hard, dry, WRC*Gbe ol pher s (1330 Ve e GOt PR Shady foding Hihr o 0 L G I
irth-control Yy wants j ces. W worst, with t : . few n f colere )), whichh 1 R. V. Pitc forth’s chady as made £ as a y : o dafence ©
ho ntrol, less sr s 1S a pr hat the | Engli the possible exception of a ofhe N Comy of ifs « has cau = e hrecpenny mud fort on 8 Afghan border. i
tlOnest desire to learn g}luQ Self'S?ttngIOr-]ged course EnghSh firms) and a not at all exciting P a}éle 1{’?" t( Tpletely. Situation, z'(iht yea subtly the 'atmo- A lifetime of heroics equally cheap the newspapers croxkvne
= Sn; [In addition ¢ clements Ofactlon: and the 1Ot produce happy results, for the Moor Ollqlc iﬂst.g’ Do af .drl_C Boston ¢ pity 1t lacks finish so | him with a regular halo for on¢ of the most selfish and
sl 'fars 5 shigild o ,.mOst of our ms: film construc oard accentuates the de‘i’éci'c, of tone of ¢ prr’ \vorkVer »s ’)1 dington » ¢ an do better than his | humiliating pisces of folly o e P e S itich
selves on the publ ok .hc allowed d]e.and fen 1'_ ment to which it.' ﬁtt d ad also © the at pr Neall o0 “_,”02) 18 as by 184), Beatrice Bland’s generalship. The fact was that Townshend, brave enoug
public again. 1 to inflict . 1ale | One looks for e ed; ant ¢ the gfe to ) B ellent ve find dl"l. bright and vivid as all her in his flashy way At all times, toolk on the Ctesiphon J©
¢ 't them- man ai 1~ Olwa’rd to hearing some .O it 15 ¢ tlll of naing 1,‘,1 :ail'l'( wing, pose and colour e uall because he thought it would enable him to hog tl?c whole
This “The Woina ) built and American pianos into which ! ot @f,t 4 A prais‘fr (215 ig Hﬂl'mar‘q, ¢ Fn Traiq d.V Diedit from the B er generals. b talked very big at all
s » the sec an Disputed,” , and particularly to hearing @ play®. p 1 fi L for a clas, Nor must : s n de | fimes, refused advice from people who knew better than
mons 3 01](]. f rank Y s =] ’\']1 ﬂf g on (» ever : d st we Wlthhold a V\’Ol‘d s ; i e . Wcag r
Ameri trates how ; ilm in the Tivoli of Backhaus upon the instrument W M ¢ (217) 1 little sigl 2 he did, and, for all his boasted study of military history,
American ﬁlIT Ov", lnC()]]’]p,l '1 1voh Dr()gr pears h(-‘ \’Vill R P] ] o & )Ublic afl’(’ as;Cltl (;, l Tl . sight of (11'2155(:‘ b_\/' Evel_vn learnt nothing from the o_\::nnp\(‘, of COl'n\\'ﬂHii\'. Maclk, En'
office ; 1 desi parably better t amme, | nex - | use exc usively 11 1 o 5h a%e | Qi De . Bogine. And when the “me came for Enver to order his
= A Eited ' er th t. Tt 1 me g ty, 170 R.B.A hi
an eye t an the a\lerMOn]y .\mth an e tG average DOQSi‘} & he instrument opens up @ 5 wch ~5ib,. | Cet Uanth exhibit; SRRy unconditional surrender, he laid _down A e T8 ®
i, g o God ]§n,)\vfaf? British ﬂlnf}ie 0 the box- s hilities of developments n pian ; jmp{’él?u, ‘ Qrica-USC* eries ig vy ion of the R.B.A. at Suffolk lamb, L.1..Me--Me..." from first to last there was
» 1ts elements | Vs what. T designed with any of the things now very difficult © e 5}ﬂ1;1’71}» rnmat»_as far as c orse than any Roval Academ never such an egotist. And the amazing thing was that
- e story is e s o the nor ! 1 h coming quit® ol e lon hag 1: e can savy W Y, | he got away with it. The Gixth Division cheered him
ly the pretty | : . rmal keyboard D€ £ t S be ay, not the slightest d T
] ‘ y | and it enables h sich ‘l nusic o be ,/.itll een used in g lecti e shightest dis- when they ])i\l‘ft‘fl» Townshend to comfort and the con-
bles harpsichart 1t say selecting the pictures. (emptuous commiseration of his enemies. and the gallant

prostitute wi
> with 2
1 a | played upon the piano, that 13



Daphne Maurer


DECEMBER 13, 1928

ixth to—only a soldier of the Sixth can say what filth and
iisery. Anﬁ then, on the top of it all, he had the nerve
to set himself up as a volunteer pler}npotent‘lary and ‘br.:md‘
his country ungrateful because, having paid his services
no less than they were worth, she pushed him into half-
pay at last. Only a man with the hide of a hippopotamus
could have dared after that to enter public life, and only

Townshend would have done it under the aegis of Horatio
Bottomley. L. S.

The Problems of the Civil Service. By Sir Albert Flynn,
K.C.B. (Cassell. 1s.) ]

One of the most tempting red herrings drgwn across the
trail of thought which might lead to financial re-organisa-
tion is that of the extravagance, inefliciency, and-genpral
unsatisfactoriness of the Civil Service. Such accusations
will receive little support from this booklet, written by an
ex-Civil Servant of high rank and wide experience.  Sir
Albert admits @ tendency to red tape in his profession, but
points out that this is not due to the Civil Servant so much
as to the laws by which he is bound, ** the most red-tapey,
complicated, unfeeling things in the world.” He utter]
‘denies the charge of incompetence, and claims indeed that
* the Civil servant performs his work with great diligence,
honesty, and conscientiousness,” he lays particular stress
on the Service’s war achievements, when the staff ‘¢ sallied
outside the defences of red tape to get things done.

ome died of overwork.”

X He supports the rank and file
civil servant in his demand for the abolition of the caste ”?

system and for the opening of the higher Posts to the effi-
cient subordinate. His remarks on financial problems
within the service, on the relations of the departments to
the Treasur;;, and on those of the Service to Party Govern-
nent are of especial interest viewed in the light of the
Social Credit Theory. The relations of the 'l'rea:"ury to the

; t enter within the ¢ here of his .
ment. Still, in spite of Sir Albert’s spiri?ed dcfenhclg dirtglit
ol J )

hardly to be expected that attacks on the Service wil]

they "are too usefyl

i S act 5 cease;
quarters. z dl\ertlng S f;oné) Olt,]]cr
This Film Buginess, :

By Rudolph M

; dt'd' lbzs' 6d. nct.)y ph Messe],
u mgr certs $ ‘l . . ; :

Whomglgtakg ti ber ain talent for epigram, Mr. Messel,

an, ¢ ;s ritte
a_most entertaining esss i OUI‘IB]L::V,S :‘orllttl:;'c]:
of nearly three hundred pages is too much, both for him
and his readers. Although “ This Film Businegs may be
read with interegt as a history of the : g
screen play from mos i
cessively padded_ out too much space to
gxrdmg at American producers, for whom it ig impossible
to devise a fresh insylt, Incidentally, Mr. Messel does nof
seeg] to have heard of Friese-Greene, the Englishman who
really invented the kinematograph. and he, or hig proof.
rea‘c‘iers, should have revised the statement that « Sunrise »
is ‘“ as yet an unknown quantity.” This fi|m which has
a.lready beeq generally released) attracted un,usu'xl tten.
tion w.hen It was first publicly ‘showp in En hn& at e}n-
be§mmng of the year, g ke
. 1 must, however, give Mr, ull mari B
Ng proper credit to D, W, Griffith g thzr ;isrsi;orm?tLi:(t)r;t

: ction, for his recogniti f
enius of Charlie Chaplin Besitod o o

(Ernest Benn,

eginnings, it is ex.

y and for hig realisation of the
act that the producer of a film Maftters so incomparab]y
more than the ¢ Stars ™’ engaged in it.

i ) And there s one
pnr{?lienéor which T take off my hat to the author—** Even
e nortn?%r be] goaded in time into producing something
Pictures,» CrelY S0 much cellulojq covered with so many
e Goad 1y . &) >

Derfect, eevin ilfs lr:' t}l.\‘&se CO‘nnecti_on the mot ].ll.\"ie nlade
products of "British sl.udigie .aptoez{:}nge.lby the.m‘os.t g

» appears mj dly optimistic.

Last Changes, AVID Ockijay,

Las
(Nisbet. " 13s.) 23t Changes, By ..

pNisbet. W. Nevinson.
15 1s the third ang last voly
) : me of : )
biography, and it does not declin((x o chey 50N’ auto-

v but rather

nterest, for it covers his varied ex

correspondent during |
Spondent during the

evmson was
ill;u[li?rs.t mg[udmg E:lst‘er Week. He devotes whole
Wi rece?védlr— Roger Casement, _i'hat finely foolish man
treatimieng o) t}(: kmghthw_)d for hxs: €Xposure of the cruci
but who s h'? m:)groes in the African rubber plantations.
thele oppressiy nﬁqtrd by the same Government for fighting
have stuck o e l—]ffsrul‘cs against the Irish, Fe should
defended the: o fhﬁ ‘f-.fg‘er. as the English have always
who fived in o s O all oppressed peoples except those
N the island peyt lo them. My, Nevinson, by

peri increases in
-Flences as o

,9'4'_“)18, and as , SDEZia] 100:?:“:-.
Washington Conference in 1921, M

also in Ireland during most of lheqpo.st wqu:
2 «

, effort
> who used every € of
the way, was one of the few )pt[..opltin roi6, Bt h d%ﬁ,;b.
to get a reprieve for Casemen i Jerusalem, de i
seventy, Mr. Nevinson found himself in s Maiwhest
ing the Zionist organisation dfO(!l‘ by weayol Beyrout:
Guardian. He then set off for Bag,1 a ané Felui e
Tripolis, Homs, Palmyra, Rutbah, desert the
E ph ates. While crossing the byrlfm Slng i
i ri)e san to fall and the motors were Bagdad, covhi
m":ls &to their axles. When he got th ent paid 0 hey
m'uh ll:'prdened mud, he had a fine Com'pylmthe ey Tver
l\)wtthedﬁve ex-Service men who 'lmd”drl\e?_ here, what¢
\»ycnt to the head office and_said: I('i;)og::r on the sf:;:er'
happens we must lkeep Old Bill as a\‘Y %msonys ch_alr‘
T(hl;g tale gives us the clue to Mr. dlorfc Yith @ w‘le'o
Whatever he has had to do he has done ee than on
has risked death many times, andnom in the trenc
sion his escape from spattering gll slics and in_the ST
the Western Front and the Dardan ") miracle 0 e
o) Ml gan only_bc_ asc“bedCtl?nmctcristic‘}"yiake lca"?
his escape from ch:hn 3n (1121.4‘-‘ And now “"cminisce“cge
the book w1thI these \\]oirn(.“-y rillowed 1]1(?5(: |r-ing muttfor
of those who have so k s leave-taking & o
of a long and varied carcer. BUt‘tthlor ‘e Near I_:[ 5.
rather hurried, for I am just starting

. " : nf:
the twelfth time. B (Hememﬂ
— 1~ ee.
Pilgrims of Adversity, By William Mcle pout qailorsu?f
7s. 6d. els about == s
Me m(i(cll?‘ee has written a dozen NOVER B ip the (0had

. o ya 4 o
sea and on shore, and he tells .tl,uig lgmblv)llc has rc'i‘ he l"}g:)s-
ance of a man who knows his Joti1e title pages o«
and is not afraid to quote him v me b:lckgroule or ¥ ed
that, although this novel has the Sdhcrc, even “‘.‘On' .nar)'
tromo,” and although the atmosprOm-ad’S ﬁft.' imag!?
the characters are reminiscent Olnsurrccli"mqtin-l\“’dq ar®
fear no charge of plagiarism. L s

nd 2%

red v ',lg:,

5 - en-haire@ -~ oo wor™ g
South American republics ; g?ltfi] beautys W 10CC ﬂ’cﬂ,"mef’
heroines of indescribable and fatz — glan sted™gor

few, but whose heavily-lidded Gyt tramP e

er, se
d 3 08
4 pllgt (T O vhoo
pregnant  with  fascination ; a ship® 4 ©

: jonaries;
filled with guns for rcvoluuf)n::;d !
hero whose motto is Duty1 "n ooh @
words are fewer ecven thal as of O redient’
are  not the patent m\'cntloq such in8 at &
although  to-day, whoever U,S-fﬁ the work © g niv¥ g
inevitably attract comparison Wi ot a work (": o5y i
Mr. McFee's “ Nostromo ' is ,n,ltic story © gcent ial
lacks glamour. But it is a dramé

Jjgested 11 G [he c"zlr"‘v’
1€ .
sometimes thrilling interest, well ¢ ¢ cunnin

1

1 sty ac hard ch
set down with as much m""!f'"i{ a piece ()f(§1c in 2% to!
of the tramp steamer, at least, at. And N9 S0 has B,
ing which is more than competent.

: b din='g,
: heroin€: o peadl’y”
even the too Conradian hero nlnd’1 novel wort J
of individuality.” Altogether it is ¢

LETTERS TO TH

>R} M I 1
CREDIT-REFOR in your iSSU¢ o l‘;ﬂ,p«t’w
Sir,—Mr. P. T, Kenway's letter 1 7" . com™ (¢

and you" wo' | to
(with which 1 do not agre‘ei)b:h 1 do agree) ' pgart ‘vofd
letter of Mr. Dixon (with wh mment J% 0T e Ve
to_afford an opportunity for COME A qesir A

bl 104 45

. . . -hich weé 1icy- d 1 pé

** Plain Practical Policy 7’ W hflcéhc word quce.” an® «ch

First as to the meaning © { a8 * RO

itself is derived from the same "?(ﬁ,cing some o, for. ing Y

correctly used, for means of ?n does not mf‘;f attalf 1’6'50("

been already decided upon. It < a metho
an end to be attained. It means “you can Mo :

It is quite obvious that before Jomething L co gé

the above sense, you must ““'.l\;] “to enforc® 1 mus ept! ih?

and you must have a !Tl(-’}'];“';'fsunpopulaf”-" ple €275 10. g8

At the risk of an accessio f most ho ment "o

: >t e agree Je 1 ol

that, with a small number 0 tion of agr ot of stf"ﬂcgu“l

I have not yet seen any mdl‘c"‘mcﬂn the 501:0r inS7g 4ot

end to be attained. By that, I fect

. e G

its objec el ovet o

% % Y jeve its OPDI-" s atet, . ¢V
tion which does in fact “?hl(]‘; Mr. Dl‘\,(mor “111 e ml ’l‘.;
ponited out in your reply f conspiracys oy naly, bl
definitely an arrangement, O ioning M2 qall?' gu* o

4 ment persO o, gt
like to call it, to refrain frO‘fn []1 ance. olf l‘rO”lt)Ilue p‘r‘l" }‘;q
nection with the subject © ea /

n 5
z on I{C W g
: a e 1c )
pleased about it. Tt saves me strong desiTe M ,.bodyto :,«‘
a matter of fact I notice gﬁ to quote t, f":fef l.‘h ¢
people who are ** intereste wa ory 1002 -led Wi e
Messrs. Foster and C"‘tchm‘”:’v may ocial at b
from the financial point of viev pames a5 i€ fhbf :
*“ respectable,”” in Prefe"e"c?dto g T “"]:.;.,di‘t
partiolular views that “'ecl?cz\](;nr thin]gglz‘fim‘l 8
It does not require mu 2 70l =4

Sy
result of this is to add to the PS

g 83
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Do S

. . * istributed in a previous
dividuals who stand for ideas and an objective which is not | salaries lhau;_ bigr&ui;:gint O;Tngor?ldusc}?lof e aill ous
that for which we, presumably, stand ourselves; and speak- | time-cycle n0 dgods e ,they Hive been instrumental n il
ng with complete detachment, I am convinced that the first be spent o ? further soods. When the raw-material firm
definite step 1o be taken is to refuse to accept as authori- 'pmd‘lfctlon . ent, the credit transferred to it is, in all like.
ties individuals whose publicly-expressed opinion on matters receives P‘)“t‘ it bank for cancellation. No wages and
of imathematics or {“Ctpis g I Ui o ok il hhloogi, dL'l:; (2hereforc be distributed for the purchase of
quite recognise the criticism to which I lay myself open; | salaries can, )

i

54 that portion of the product equivalent to raw material until
at is my opinion. . ) PR L Seprods : .
i it .\p"ith A i memey B el ag o thea‘;rc.(li\lltl lﬁrms (bigger than the village carpenter using
0 the course of events. Eliminating the contingency of the (2 §

Sort of i / n ti r a home-made tools) have outside
mi .ll 1K (:()n\'(\,[-SiOII Of “"O]V(}S into L-ambs, “’hic'h 1S th'e IOC{PIU} tgroi“n lll]lbe kn.(‘i A A 1— : t l
o2 thing which does not allow of the application to it | payments in the sense that they have to make payments to

: i qalue of industrial plant, buildings,
of ordinary reasoning powers, it has to be realised that | the :Qast.d’ll)‘??vﬁ::g]ltgie\ ;::sent e
While the mechanism’ of lrinn,ncc, Industry, and Govern- | etc., 1sda ti{i)n O e v s
et s practically adequate to the ends that we wish to | of produc
attain )

rai i hands of consumers.
er i esent available in the Lmers
5 ! . . T se alwavs ower 1s not at pr 1 1Ll e St
requi » & new policy in business or anything else alway Pl‘hcrc is no machinery (social c('l?gi,til;;tsubiu edhamsmchg i?

ires ¢ AEe ¢ is no mac : cre e

:wcll?i I:?\: l;_( r_solfnﬁl} st as o second step, that those | for distributing it. Un?elrlstrlcmains insedu cxercnt ot vpodmsere
e “holue](l)le g d:: ldt(: take ;omé trouble to | in the hands of consun fhi ur ‘

S wi really are prepared t 2

it roduct at cost price.—ED.]
gove towards the end of a satisfactory reform of the Credit | the produ p
2rstem shoyylg

d MORALITY.
unite in  securing the removal from tl:c BENTHAM AND CHRISTFAN i 1
({OVQmorShip Crone Bank of Ingland of Mr. i Sir,—Pace Mrs. Gracie, I must stick to wha it Aot
x\'orm:m, and should demand that a Governor be appointed M hing and practice of Christian morality
1o epresent. British interests and not American or German | the preaching ¢

Nterests, The

. 2 y A11- < ay ld Lt ly p
o ¢ S ,,C'St th(‘nl ] l wou pp
l"eg. t lhl > ( “(l W lll € lSll ugs lyelltll 1m's d 1 anc O, it to th(} rest ()1 Em ope

i i individual
as well as England, and both to social ethics and indiv

be idered separate. As

A ity ethics, in so far as these can be -f::-nzlnd e ::Eivalents in

A little courage, Gentlemen ! long as the Book of Commqn _Pray e G e

C. H. DoucLas. other branches of the Christian ‘C}g;fistian morality was

read and the New Tesmmelft‘rﬁ‘:d’moral theologies of the

CASH AND CREDIT. : - inculcated. Nor had thcd.\\exg {ed froth Imowledge, Y
ofst;r"l dispute Mr. Dowson’s notion that his confusion Roman Catholic Church disappea

¢ terms Cash

e ;i ot id not follow precept.
and Credit is more ** fundamental »’ than essential thing was that practice d

?g_’ distin_ction of them. No doubt if I went to Mr. Barker

Hivperic COUSENS.
My inspiragj I should believe and think like Mr. v -
4 10445 etdenti ol believe at ] : PIN PRICKS. "
int‘\ﬁs.on, who is evidently more at home in reflecting others T IR . really “ needles,” some carrying
Clligence than in exercising his own. Sir,—Our pins "’ are r td g’thers Ele
ARNOLD J: “W. KxpesL, a much-needed anti-toxin, an

"ulincash is a form of credit in our definition. Whether all

ey \ A%t y A% < i he nature
Circy at But llr I{en ray o 'erlOOI\S the neCeSSlty fOr, and tl
l ; ‘l 4 y ‘1 lque, or by cur rcncy—notes, or by

i ] he fails to differen-
i i in everyday life. Further, L
?if‘{t:“gl;-lvl g:ftweeg thy; et m?":ccéi(ti ;irr:pl:;zkcadminis-
orf notes, makes ne difference to our analysis of the by a’naughty e thi.?dn%f i gopr s
n eolmc Problem or (6 our solution of it. Hence it is not by a naughty schoolboy and the
o Ve for our purpose to distinguish them. It may be

i elves, are yet
. i, invariably small in thems 4
" Keppel’ d if so 1 is not the same as | death. I Stl{r;u[gcé?]\tarl;})a)r’]’s greatest works are the out
Ours, g, PPE's; and if so his purpose is no S a5 | more than signi !
-— D‘]

1“ ‘}l T come Of tl“} Cha” €S pric. s brain A"d these
I IP‘E g ( I ks ) m his b atn.
I L C ]5 l & t Sto:} y a p @
\‘ OI SO C 1A R Dl wor l\S t(!ll !le same , few ounces ressure on an

S k gates.
electric button will open ubpztl;]r ?jtﬁz?;stor;;gf l::lagnqgcrousr e
P o« 08" M.” gives his ray badly in the fourth Orthodox dicta being bo
P'lr&gl’aph of T Ogl\Ls his case away badly r

i e which
i i i actics—even those w
n g utline of Social Credit,”” Part II., and are surely justified in adopu.lzé(?xg;;: il calculatedﬂtg
Se, anner which must invalidate the whole of his sub- ¢ shock 7 the public—provi ipar de e e .
Quent argument § ate ’stir e 1eth;;rg}, "
3 ‘ | : | ' : side inpricks. Let them &
{:;\ymem:*,,(and assuming his premises), if the “outside | pasults of el

. L2 b
s : I will riskk
- ractical policy. -
a s Ot afirst firm (let us now suppose) are all made M, SR a'f)ksbyfozugggsgng that it will bf\ {?;r?gltced
Capita) nd,"m’ €.g., on account of raw materials or of his displeasure (: g
(this S, and repre

SR 10 iends!
: icki ins in his frie
Seeoy sent this second firm’s sole income-| for him' to rc’eilzes Sftrlggllxgxgatg stimulated a rena
lo ma] nd firm, further having no ** outside payments conscience h
(.‘le Zl{e), th ) S

Sbated o
i it is . P ; propitious. ~wpst A. DOWS
b hat (o €Ven on “ 1, M. M.’s ”” own showing, it is | {imes are now prog ERNEST
tienp (At the incomeg of

issance, and

% . ffi-
the two firms together are su DENTS.
hu;) I'>lllrchase the product of their industry. . ANSWERS TO CORRESPON d 123 of * Post-
Where 1’1»_‘l though it obviously true that one firm by ltself,_ f you will re-read pp- I2?\yfz,l—nl\,ﬂlcl{enna defined
the 138 to male outside ments,”’ can never buy E. H. B.—If yo 9 will see that Mr. and bank-
nop vhole of its pr ST g, oyumCIiES, M.’ has 3anking Policy,’” you ct, as ourrency @
Ot sh 'S product with jts income, ‘‘ H. M. M. War Banking “ticular context, @ ‘hen he says that
WVhola :,;?l that two firms together, or a group of firms, or a money, in lihdnt \5‘2&5 b;’ chequ s Sof i“t.sf)rigin. his state-
(2) 1, o0 canngt. deposits withdra kt in the country 0 ot that gold is
ﬁo maken“s 10rt, he has not shown that all firms hm(z money. .rcmalr]svr‘ﬁ?dated by reason of the efy?—it e B%ﬂlion;
«3son why wiside payments, » Nor has he shown «'ll“?; ment 1S "Otd";\.ported. Gold is not It“(;n “in the form of
e Utsid, y We should Suppose that a firm which ma \?, imPol_‘le‘? "mt.u bullion even though i )eb n exported to
“(;slb)o“s_l;lgdfvme?ts ”» should be regm‘ded as if it were Solgh); and |t_ s Sslucll as you point out have bee po
., 101 the net f efore capa rereigns, :
Paynying ; nal product, and ther SOV

is distinction, when
: sde 000). But, waiving this nts with
* At s clear ales ¢ outside Canada (£503; )- ralue of gold movements !
- Mentg ) 1 1at where 4 firm mak 1 al h dgregate value SEN e ntrv,
1 i : aggreda Fagale countr}
Produer, ' More firmg than one are jmplicated in the final | = Cegxl'g?fittet 'ﬁn“o%;t of credit Clq)culﬂt‘n%. Cl,?nymfrue. even
the aggregale aino vould be practically f what
: : statement Vv instead of v
N e !AS.Upposlng for a moment a nation without Mr. McKenna’s ouard the gold as money, inste
A "‘Slde P €, it is gf vious that all its payments must be if you chose to ,1eha diwb
2 il & B . A s L, o . o
J?”oz;,wi, b}:ll’egts. onsequently, such a nation can, ex it js—a banlkers C(I)<n(;mo1 “We are publish
in p. Ve admi. € Whole of ji product with its income. Arnold J. W. Reppe

ing two letters
i 2, have now 1

l | | ! ks >cei is week, and

\\,-art Iy, leorelgn trade, whig}, H. M. M.” discusses o i th ’

2 other
-eceived anot
o R nd which
his journal, @ :
i ; ge of tiis JOurE ther page
1 ; o . -ale e allvy a pag lire ano {2
Py GCOnomr} e have, a5 « H. M. M.” implies, to L“l‘ﬁ which would fill _p’;i%tsm:h.}t we should r(:g:lm i5 suee Nthat
i H Ao, Bl r 1SS (1< 5 = ~ 2 8§
ﬁed" S Must e «'Dto consideratipn. Here, again, a raises .70| :nalnh)mlls even supposing We
% i : ; 3 sielibe —eve
“Quiy,ced to its low Nside payments, to elucida

u € pr VI. N erms Tue NEw AGE 18
. i attach o all YOI : rmi;\‘ an attack on it
o th St te ms, 't M. M. M.%s ¥ argument 1s meaning you att: t L
Obyig, Nty ~ Proposition that 5
"‘Ous y ea (<

D sdit VR
i : : ate Socidl Cre is not worth our
; no industry, nation, ot not open to dcbutol o ive source. It is Lo
nations : ing. Which is . {rom an authorita - to embrace the oppor )
Absurd, © o e self-supporting ‘"“".’](‘Stl try to convert you m‘ ough the medium of this
while to ; you, throug ok ul e A
, J(I) T Aryorp J. W. KEePpEL. of being c()fn\'crt(‘(llh&};_J 15 yOU Say, th:n_ _\<le n’((:rm\'*"""'
llat 1€ pas- h ‘ ¢ i If you Sy 82 st nolicy is to o your
& e Ay me h S N ournal. R aple ?? voul best pe \
.,hderu] rrn{)i) ent by (he finalproduct firm to the raw J by the heels,” vo I
i "Ofife . s.no( Mma(a )

1s or magazines. If

Taa glas ;
* At the time that wages, salaries, | Doug o o

t £ £ l I 1()1 the p] 0C uction ()‘ ”I(‘ ests (o any 01 U € T ”(hll journa
o S d S 1 N ! ¢ ‘ 3 S noug:
| ¢ €1 ”I m tast ¢ o
) i * : € \ - X ] l : £ 1 L; l Ay q] » 1t up we \\Ylll ANEW
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PIONEERING IN POVERTY BAY

Experiences of a New Zealand Settler.

By Philip T. Kenway
Price 7s. 6d. John Murray

“ THE AGE OF PLENTY

and New Economist Review.”

DECEMBER Issue Now Out, includes :

¢« Open Letter to the Prime Minister,”” by Frank Griffiths.
¢ Up the Britons,” by John Hargrave.

¢ Inquisitive Tommy,” by Major C. F. J. Galloway.
“England in the Doldrums,” by W. F.

“A Lonely Disciple,” by F. J. Gould.

“Between Ourselves,” by H. E. B. Ludlam.

Price 2}d. (post free). Annual Subscription, 2s. 6d.
Obtainable direct from the

Publisher, 12, GRANTHAM ST., COVENTRY.

A consecutive introductory reading course in

Social Credit is provided by the Jollowing sets of
pamphlets :—
SET A.
Comprising : —

Social Credit in Summary (1d.).

%ﬁg ch’ tg World Politics( (1d.).
oug] onsumption to Py i

The Monetary Catalyst (1d.). ¢ -y g

Post free 6d. the set.

SET B.

Comprising :—
Set “A” above. A

The Veil of Finance (6d.).
Post free 1s. the set.

CREDIT RESEARCH L?I]BRARY, 70, High Holborn,
L1

'Sl’hetSomal Credit Movement.
upporters of the Social Credit Movem
S ent
::;ll:;; &rets;nt cnndmpns-the purchasing pocv(\)rg:eni(lll ﬂtllzll;
S e gommuqlty is chronically insufficient to buy
e ‘oprtt.) uct of industry. This is because the money
imnance capital production, and created by the

banks for that piurpose, i
them, and, thereforep, in’o:-fle:e%?zrl‘tled oy o e

1 : it ma id, i
g:::;%;dt;n:(:e z:then price of consumers’ goo&ls}I. b?t l;zpz:xld\;it;i
ew mon

@ tepuyable. loas withmexz' thus. created by the banks as
the strength of

Wg}l the vaiue

18 has gy i

accountancg;‘e?e;&?:? o a defective system of national loan
o 4 condit:mn o g in the reducfion of the communit
face to faoq ik pt;rpetual scarcity, and bringing them
ployment of pp.. ¢ aiternatives of widespread unem-

The Doungias i

this defect b{ifmibnc?::slial: ot n
hands of the ¢q 8

vide effective demand for
Thist, of course, cannot be
creating new mone i

necessarily gives risey’toptrl?e‘am‘l‘e“t il
currency, higher prices,
higher prices, and so on,
:!ll:nSil;l[:ltaHGOlls cre

pt ;

productiolxlle price of
under ¢
thig ig

g ﬂle War,

Vicioug Spiraj » .
highey wages, of increased

- higher S i

The essentialg s el
1 als of the g

ation of new money apq :ﬁ::wl:éz,ﬁrf
e consumers 800ds at thejyp real cost ;i
o 1stinct from their apparent financial t
present system), ‘The lenin

i : techini st
ully described ip Major Douglas’lsq‘;)io{(osr e

for 3 months. .

e

/

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Socigl_g_ggdi:

ADAMS, W. ) . R

Re:ﬂ Wcalth and Financial Poverty- 78
BRENTON, .’\RTl-!UR. = 3

Social Credit in Summary. I i

The Key to World Politics. = 1¢. o 2

Through Consumption to Prosperity-

The Veil of Finance. 0d.
DOUGLAS, C. H. 4

Economic Democracy. 08. 4 £
Credit Power and emocracy. /2 o ction: 75
'fhe Control and Distribution of Pro nd
Socia! Credit. 7s. 0d. . Fi T,Abour party
These Present Discontents: The L

sial Credit. 1s. . e

'fl]stloglllgil1ccr'il1g of ])1511'11)(1(10;1. 6d v
Unemployment and Waste. 1d, Credit (Reprin® ot
Canada’s Bankers and Canada’s t - Govefnm

‘I\["lj(‘)l‘ Douglas’s lividenccl at

Enquiry in Ottawa). 2; g( .
The World After Washing 0 .
Great Britain’s Debt to ./\m.(m,.). M e suggesti®iy

- nt. (A rvprinl of Major 1 ()L]hlm-' s
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