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NOTES OF THE WEEK.

_Last Saturday the Financial News reported that
Sir Hugo Hirst had notified the shareholders of the
General Electric Co. that  his proposal to issue
“British only ** shares would not be proceeded

with, Details of the original scheme were pub-
lished in our issue of March 21, and of the revised
scheme. on April 4. It was on the latter date that
We advised readers to watch the price of copper as
an index to the attitude of Wall Street. Standard
COpper then stood at £04 per ton. As we now
lW“tE,, 1t stands at less thap %478 per ton. Looking
gaclk 1t 1s difficult to understand how Sir Hugo Hirst
"\?ﬁed' ave expected to carry his scheme when once
ik trlca had entered her protest, unless he was hop-
é %enhst the power of the Br]tlsh.Govemment on

Slde. And even on that assumptien it is difficult

. to se ~ :
=2 See what the Government could have done, unless

't secured the diplomatic co-operation of Washing-
ton. For consider: the solvenc insol f th
Seheral Dl .V ncy or msolvency of the
o ectric Company can be said to depend
[’I;nn the price of copper, wlnch_ 1s controlled in
s €rica. No power resides even in the British Gov-
‘ment—let alone the G.E.C.—to dictate to the
‘emen)can Copper monopolists what their price-shall
! Probably no nfluence at all could be exercised
SfloSlpdt by the American banlgmg mterests : and why
i they intervene ? ‘.Agam, 1t 1s easy-to see how
Ee }?Oseless 1t was for Sir Hugo Hirst to reserve (as
el done long previously to this crisis) all voting-
% 3" 10 the Company to British shareholders. No
onder that shares were even more freely bought in
W?ﬁﬂca after this decision than before, because
tim el votes might be recorded in ink the
with cLe decisions would be cast in copper, Listen,
b Mlhlg‘ 1n mind, to the ostensibly innocerrt remarks
repY- Thomas L. Chadbourne, one of tha American
le‘esentatwes who came over to talk sense to Sir
ugo.
o Indeed, much of our stock was purchased since the
%ilyles of association were so amended as to limit the
Ing of stock to British subjects only; and its purchase
Under thege conditions was an expression of our confidence

that British stockholders could be trusted to r}mil_isge; the
property.”’—(Financial News, April 20. Our italics.

: le
Quite so. We can all trust those whom we are ab
te remn W}len we \"15}1. 1

* * ¥

. & ’
‘Reading between the lines of Sir I'%lugo‘f]lllé:ttz
present announcement, it is plain that e"WItShe L
intimate as discreetly ds possible that heis | ot
tim of force majeure. He has lost the first trick,
the game is not played out yet. X At
“* the general problem which these [his] Pmmln;nc:iai
raised must receive consideration from emxlr]lc 2 ke
and economic authorities. This step, ht crgecn valbir
present decision to withdraw his scheme] ?Sce W
with a view to enabling that study to fakeli’_ ““e]‘, ‘a way
and calm atmosphere. I am sure that u ’tlf'n« ot
will be found to reconcile the needs of nd}m'll;liga!ion&;'
with the requirements of any internationa p '
—(Financial News, April 20.) e
We, as stewards of the only way of l’sgo 16 cf
are glad he 1s confident that ther(:hl: zsla\meyélddress-
services are reqm:ed, we are at . 3
On March 18, Sir W. G. Armstrong \Vlml;\vprtr};g;(—l
Co., Ltd., applied for legal sanction to td]eu;ion 6
struction scheme, which mvolv$d _al're uc il
capital from £11 millions to A1% mil lljo.ns.v 2
stated that the loss on works and machmery &

i t
investments and the deficit on p_r(l)ﬁt amzhlgs]so ::ct;guge
amounted to 414 millions—which was L

srovided for. Arrears of interest on second (¢
]rux?e stack and bankers’ advances, amogxtrzﬁl{!vgoultg
£1 million, were to be cancelled. Loan cap! eal Lol
be reduced by £33 millions, and share C'ZIFC\ o
millions, (These figures are approm.}r]mt it
April 20 the Financial News reported t]_ad T
variant of reconstruction is to be arsﬂ-’ 16 o
second-grade china manufacturers. i omci b( fciel
combination proposes to put up £3 millions o l?} s
factories, numbering 40. Its identity is 30\\;0
only to three manufaeturers, *who are boun
secrecy.’’ ? o iy
- ¢ s designed to reduce production costs ¢
ovzrg;:::(}e:%(::u{(:s fic.Sl.g r}t is gnrhcredp that the manufac-
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turers favour the proposal, stating that it will obviate
harmful competition. . . . . A prominent manufacturer
stated that this figure [ ;43 millions] could only be reached
[i.e., obtained| if modern plant were installed in each of
the factories concerned, whereby many of the ten thousand
operatives employed by the forty firms might be affected.”’
““ A reassuring note is struck by Alderman Hollins, M.P.
for Hanley and general secretary of the Pottery Woricers’
Society. Many factories-in Longton, the home of the
china trade, were, he said, struggling to show a profit in
face of large overhead charges. As twelve or less could
cope With the business [i.e., the business which the forty
were trying to share up] he viewed the proposals with
pleasure. It would, he hoped, result in increased trade
and a cheapening in the price of retail articles. Regard-
ing difficulties that might arise around likely dismissals,
these might' be overcome by an understanding which the
Society had with the China Assotidation.”
‘A Northampton newspaper reports proposals for a
41,000,000 boot merger in that town. A group of
companies there, together with several national dis-
tributing firms, and also a number of retail shops
connected with or owned by local manufacturers, are
to constitute the combine if formed. The purchase
price of each })usmes_s will be based on the results of
. past years’ trading.” The report says that
. economies will be effected on the -administrative
side of the businesses, and cost of production
reducetd to a minimum.”" The combine will  be t a
Very strong position regarding publicity :”’ and it
will be “able to bsom ° Northamptonshire Foot-
wear © . . . against other manufacturing centres
situated in other parts of the country.”” The object
of the proposal is said to be to enable small individual
businesses to hold their own in competition with the
larger manufacturers.
% * *

These three instances of reconstructive finance are,
of course, only a small fraction of those already ac-
complished in the last few years.  The losses on
Messrs..Armstropgs are a definite figure, £14 mil-

If the china and boot mergers take place on
an aggregate capitalisation of 4, 4 millions as contem-
plated, it will not be unreasonable to guess that the
purchase. price of the businesses to be incorporated
w@l represent not much more than half the money
originally sunk in them. Adding all together we get
a total of ’;§I8 millions of losses written off to ““ get a
new start.”” It would be interesting if someone could
compile a list of all the reconstructions since, sa
1910 so as to arrive at a total figure representin’ ca?l”
cellation of capital for this ten-year period : Wt;

should think that Mr. [ Jordan, of Messrs

erbert
Jordan and Sons, Ltd., who has a long and intimate

eb.)ésterlggictq oftcompany registration, would be in the
authgr of1oan bo slt_lpply such information. He is the
s U ook h we have made reference
e nce in these Notes, namely How To Form

ompany.* His Company, who publish the book,

recently presented us with th 1
ently 'h the 1927 ed —
noticed from our references th A havmg

* * P

“ Companies Act *
y 1865 thqre had been registe

With a nominal capita] of ;{199
the number had dropped to 420
rr-ﬁlem:]guzgsigrimmh that} year steady progress was
: 1013, when the record brol s

;'C!I;rd; the number of registrations in any i?nc??
o £,’4;m;fill¥_ 6,871 companies representing a capi?ai
’ ions etween 1914 and 1018, notwith-

ance caused by the war, there

2,000 companies on the Regis-
# Jordan and Sons, Iid :
. i 2

1s. 6d

was passed in 1865,
red ggy4 companies
millions. By 1868
with a capital of

116, Chancery Lane. Price

-nowadays it is too expensive.’"

ter (after deducting companies wound up). With the
€ In 1919, 9,820 companies =
were registered with £384 millions of capital; 1n

Armistice came the boom.,

1920, 10,087 with capital £560 millions. With defla-
lion came the slump. In 1921, though registrations
numbered 6,%02, the total capital was only 4100 mil-
lions. The hgures for 1926, in the author’s words,
‘s evidence a return to normal conditions *’—7,797
companies with capital £203% millions having been
registered in that year. We will insert here the
figures for 1927 and 1928. These are not in the
book but are given in Messrs: Jordans’ annual lists
which they issue gratuitously every January for pub-
lication in the Press. They are:—1927; $,309 com-
panies with £173 millions capital :- 1928 ; 9,012 com-
panies with £220} millions capital.

1 * - * *

Speaking of the year 1921, Mr. Jordan attributes
the ““ remarkable diminution *’ in the registered capl-
tal to the raising of the registration duty, which was
put up from s5s. to £1 on every £100 .of capital. In
1899 the duty was only 2s. per £100; and ** inflationl
of nominal capital was cheap and common _then;
It is interesting tO
work out the average capital per company for th
years above recorded,

follow :
. Average Capital. Duty. Total Capital.
approx, 2 X

Year. pp£ s. §oB T
1913 21,500 5 147 million-
1919 39,000 5 384
1920 55,500 5 560\ ,,
1921 15,500 20 TOONE
1926 25,500 2080 IORY s
1927 20,500 20 173 u™
1928 24,500 20 2200057
T e oibone 1,787 million-
Averages ... 29,000 255 million:

It will be seen that the amount of capital regiStered 11;
the years 1919 and 1020 was £044 millions, or mors
than one-half the total for the seven selected ¥ eal;_
(£1,787 millions). For this two-year period the aYesf
age capital was £47,000 per company, as agalﬂl
420,000 for the seven years. In the next year, 19}21&{
the capital zozalled little more than one-sivth of tar‘
of the previous year, and averaged neatly Ong_qund
ter per company. (I.e. £100 m.: £560 M- ath6
£15,500: 455, 500.)  Although, ‘undoubtedly, ish-
raising of the duty ‘in 1921 had its effect in dlmméia"
g the amount of registered capital, Mr. orfaC‘
.seems to have overlooked much more important we
tors. In 1919 and 1920 British manufacturers 50
frantically expanding their productive resource® G
as to be in time to deal with the gigantic emgem
which they were tcld was about to descend upon ¢ 3
o some place vaguely designated ‘¢ the WOrq,
he necessary capitalisation was permitte 192}
anks; in fact, encouraged by them. But by 175
deflation and disillusion had arrived.® The ‘ WOr o¥/

ound to have expanded its own resources SO

ll)}z‘zrlt it was ready to sell to Britain, not buy

fro?”
A acots
s at the moment of ‘writing we have N0 2" e

inution in.new capital registered in 192} ,o7
reflected the bleak prognect w}ﬁche}r]gd suddenly 3’5,
giared_ and Was facing British enterprise (no dem £ice?
= capital) and (2) was also due to the fact that Posed
\Fre faum.&"bankrupt plants were being diSP" a
of at any old figure—so that those people who saucb
use for new capital did not need to spend sO y
of it to acquire or expand their fixed assets.

the capital-registration duty played a part *

May 2, 1929 ‘
|

The results are roughly a° :

y : : . 00N
Was there all right, but it was a world which was uch

::txt}t]e niecessary data and cannot prove anythmtgy e |
St content ourselves by suggesting that ) |

|

!

» - & ﬂ/t |
W - the |
¢ can, however, agree with Mr. Jordan ‘i

'BOOTged since 1862, there

May 2, 1929
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scheme. It was not imposed to get revenue, but to
set up a movement towards concentrating capital in
arger units under the control of financial corpora-
tions working in close association with the banks.
his duty was one of the wheels in a mechanism
which was designed to expropriate the small pro-
prietor, and the private director, and reduce both
classes to the position of salaried officials working
under the administrative orders of trained managers
nominated by the banks. In support of this asser-
tion. we will quote a very significant statement from
Messrs:. Jordans’ annual digest issued last January.
In their review. of the events of 1928 they say, in
reference to the registration duty: ;
. '* Here we may, however, remind our readers that an
!mportant concession with regard to capital duty on amal-
gamations and reconstruction was made by the Finance
Act, 1927. This is not so witlely known as it should be,’’
(Our italics.) 7 ;
We.fed a profound satisfaction in helping to rectify
the omission, and only wish that we could make the
fact known to the whole business population.  All
amalgamations involve the dismissal of wage and
salary earners of all ranks: that is what they are
for. © Nearly every amalgamation, ‘and certainly
€very reconstruction without exception, involves the
extinction of savings—the writing off of invest-
ment-values, chiefly at the expense of-holders of
ordinary shares. ~So the ‘‘concession ' has the
effect of facilitating a process of impoverishing in-
dividual citizens. The ordinary ‘‘ man of business ”’
will naturally say that it is very unfortunate, but
that if enterprisés don’t pay what else is there to
do>—and that if it is the onl thing to do it is the
Tight th!r}g_to do, and therefore to encourage the
doing of it is to do the right thing. Of course he is
tight—there is no reply—so long as the basic prin-
ciples of financial policy and technique are accepted
as axiomatic, as they are, If everything which
ranks technically as‘a ‘“ cost ’ in the ledger of the
Industrialist must be carried forward into price as
a 7ecoverable cost, these things are bound to happeén,
and it is no use crying about them. But we, who
ave satisfied ourselves that a large proportion of
technical costs are irrecoverable through price,

must continue j t thi h inves-
B In our attempt to get this truth inves

#* « % L

5 That the discovery is not of an academic nature,
ut mvpl\'es the difference between penury and
f;‘i;penty for every member of the population, is
& gathered from Mr., Jordan’s review of the whole
fétncl)d of company registration. Up to 1926 the
tboa capital registered since 1862 has been * £0}
t}l‘eUCS;;iqd millions (nominal). At the end of 1026
Shel pital Was”«[,4§ th. mill. (paid up)—the nom-
Capital is ‘“Jarger,”” Mr.- Jordan says, but the
8Ure 1s not available.  Of 218,038 companies
are alive to-day 02,300.
amougts‘re%'ards’ fche numbers of companies and the
alf 1. S of capital, the figures for 1926 are about
Hot o e %E:r:umulated total of 64 years.
s ;sCUbb the number of companies except to say
n i;nce many production-units are larger nowa-
Nesg o would be unreasonable to expect every busi-
Hiens Ver established to survive as a separate busi-
O ut with regard to capitalisation the de-
aste In the figure suggests a large amount of
DOrtiage' It is true that the physical assets sup-
dos ng} fmanglal caf)ltal wear out, and that as they
pro O the capital value will properly be written down
Portionately. But if they wear out 7z use, that

© Il?les' a demand for what they are groduqing,
Wh‘c ‘Implies sales, which implies profitable prices,
ich mplies revenue sufficient to replace costs of

We need

;Vsear and thus to maintain the original value of the
to i8It seems therefore that there ought not

€ a very large discrepancy between the total of
I )

. counts.

financial capital in any year and the cumulative
total over all the years previously—especially wher
one considers the long life of the more costly of the
assets concerned (e.g., docks, harbours, shipping,
railway stations and lnes, factory buildings, and
soon). The fact of such a large discrepancy as the
difference between £9% th.. mill. and £4% th. mill
suggests, not wear and tear in use, but scrapping
because of involuntary disuse—the closing down
and dispersal of highly priced plant because of the
absence of adequate demand and revenue to make
it profitable to work. =

# * *

There is an alternative hypothesis. It is that the
onward march of invention renders certain types of
plant. obsolete and occasions: their replacement be-
fore they have had time to wear out. But whatever
the productivity of ‘the obsolete plant, the produc-
tivity of that which is substituted for it must neces-
sarily be greater, and its economic value ought to be
reflected either by a commensurate increase 1n
capitalisation or by a commensurate decrease 1in
the price of the products it makes. But neither hzs
happened. Mr. Jordan’s figures, on the one hand,
show a tremendous diminution’ 1n .capltal.xsatlon,.
while, on the other, everyone’s experience wntnesscis
the fact that prices are tremendously higher. It

will be commonly agreed that Britain’s  physical

capacity to, produce was much®greater i, sa%ll, 192}?
than at any time previously. To-day it 1s stlY I:n::}c]e
greater than in any year before the \\’z}r.l dedown
dividend-rights of investors have been scale S
while the prices charged to wage and salary eac; s
have been put up. Neither class has secure e
cconomic benefit which is potentially present in
improvement of process.
7 - %

B g anv
It 1s not necessary, however, to depend ongan]

;) 1 ¥
evidence afforded by statistics. Those who 1a}01
studied Maj slas’s lysis of the hinancia
studied Major Douglas’'s analy i
system know on @ priori grounds that tl ed'Q s
tion of invested capital and the prema.ttful: l-Pn -
of the relative assets must necessarily mt Izi ihia
respective of obsolescence; and they I\n?}w e
arises from a fundamental defect in the ac Sl
ancy of credit. <The solvency or mS(-)]h:anounter,
dustry is ultimately decided on the sh r;.t e
and nowhere else.  Whatever the am‘ox\l‘y‘m S
dustry’s bill, it is the private consumer h‘"xls B
foot it. The only money the consumer has for {83
purpose must come to him from mm,ls ?r’t‘of s
where else, If some mch}'lduals expenc dp;hemsel\"es
incomes in investment, they muvﬁircgftf) o e
{or be arraigned by tbe less fortunate o
Jitalists,”’ but they do not theﬁ)}’ﬁiﬁ?ﬁﬁe else, are
cations of the fact thathtd«;{l.vé e O ot industry’s
copsupers, 53 ST, LS o o of mones
Ccl)n'sumers are” unable to meet pr'l.te?"“::nlr:tema
has to lose the balance. There 1s thus

or]
‘ een th archolder and the shopper;
warfare between the shareh el

i any man is both

insofar as any man is both, 2 £
ﬁ?rgself. He wants high pré)fllts t(:;r?tes Clg:lvr-%?gﬁ\;’shio
he thinks of his shares, and he w3 Tt
l:g charged when he b]lmk? at h::; tlrrzdeistm;rrz:cstical

es, theretore, .an ent .

e Je with a holding m_mdustm}:
hat we have to say I supy\x}}q
he consumer market (1) 18
the mimmumn price

question for everyon
capital, to consider w
of our stalementbt]‘ha: t C
continuously unable te mee ] BLE0
which industry is theoretlgrz’lil;};lgrsnt'xt'l‘clglto( zc? \%Ould
accept accountancy pr G , i
:;;Lzﬁrl)eﬂnagle to do so lérespegtl\li Oifts“g?it&? lgr
: F e and ¢ 3
dustry offered more goods anc o S
i ts prices. The explan
fewer goods and raised 1t ;
t’io\n is tghat- all prices contain elements accogntzdngi
&osts, against which the equivalent money coe

exist. The banks have cancelled it.
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. The Daily News is of the opinion that the latest

proposal from the American Government to share in

a drastic reduction of naval armaments is the “ most.

comprehensive proposal of its kind ’ yet put for-
ward ‘‘ with a serious purpose.’”’ v

“ It is utterly inadequate for Sir Austen Chamberlain

to say that ¢ His Majesty’s Government have noted with

much interest the new criteria ’ and attach importance to

¢ possibilities.” . . . He wants a formal introduction and

a technical memorandum before he will move a muscle
or dare a kind word.” /]

The Daily News attacks this ““ frigid attitude
which, it says, alienates American public opinion and
arouses deep suspicions. It calls for a ““ generous
acknowledgment. of this striking offer,”” for put-
ting the experts in their proper places, and for full
co-operation with the United States.

It would be interesting to know what constitutes

‘ seriousness *’ in a plan of general disarmament.
As the_principle is universally accepted as serious,
the frivolity must depend upon the degree to which
the principle is applied. And, as a matter. of recent
 history, when Russia proposed a reduction of 100
‘per cent.—complete disarmament—every statesman
and newspaper-editor called the idea frivolous. They
did not say whether the 100 per cent. ‘‘ criterion ’’
was ridiculous becausg Russia was- not serious, or
whether Russia was not serious because the criterion
was ridiculous. So it is a matter of some doubt how
the Daily News knows that America’s proposal 1§
serious. The American criterion could be reduced to
a percentage standard, and so be compared with the
Russmp; bu§ even when this were worked out how
could it decide America’s sincerity? You cannot
measure good-faith by arithmetical indices of this
sort: you have to make up your mind whether the
objective of a nation’which pu's forth a scheme is
one of ensuring peace, and peac: only, for all the
contracting parties, or is one of ensuring peace, with

prosperity, for one or some of them at the expense of
the others.

2 2 ® -

JIn €very controversy on the subject the argument
15 complicated because the ideals of citizens are
mmputed to their rulers. The argument that, be-
cause Amerl_cap and British citizens have ap (’)ver-
mastering desire for amicable relations, their re-
spective Foreign Offices can ensure the maintenance

of such relations betrays either ignora
& ) . n =
ceit on the part of the = i

: Person using it, Tom and

Dick may start out from their rec o 1
§ eir respe

the morning each to » Spretive homes in

; . pply for a job which

}s)een advertised in the paper over{ﬁght. Thlele }C]Zilrsl
e perfectly good friends, But if, upon comp};rin

ne€wspaper-cuttings on the way they discover tha%

they are both aft ; '
Bonse o ene;i;r' the same job, they can quickly

: They may no
g?ﬁethggywéll starlt tof rag’e. yAt ﬁesrtr?llc‘)tncggcggt}illté
i couple of thousand men rol i
tghe; zlc)f-al;l&cérctg Jgtgzs.‘ fwo were serioilc;%sdhgﬁ tg
s In hrst,  Things 1
until th‘e.foremap pProposed to dra%v lc())tosk?ccl) utg}ly
Jol:(»is. This sporting e
and eventually the losers de a
> rted
Among the latfer there must havepbeen mzigy gter%cn&
men who would have been successful if the choic%r
had been decided by a free fight.

. But the
on the one hand that if they had chosen to fn;{l?:\;

fight themselves they would have’got jail instead of
2 job, and they had the consolation on the other
0;’_tlnd of knowing that they could at least fall back

Unemployment pay, scanty as it was,.

B i # * #

ut in j ationz iti
e nolﬁfgég(tlit\‘l-gntdg acompetﬂ:non for
nation that is st
not risk punish

markets
! gree to draw lots. The
“ongest and wins in the fight does
Ment for fighting.. There is no

idea caught thejr im‘agination; ‘| undoubted fact that

stronger force to impose punishment. . On the Ot,hﬁf
hand, if it renounces fighting it loses the job with-
out getting unemployment compensation. There 15
no dole for idle nations, .whether their idleness 1l.s
involuntary or not. The notion that it 1s the mili-
tarist who drags capitalism into war is the reverse
of the truth; the militarist is pushed into war to “im
a decision on capitalism’s quarrels. Similarly the
argument that the possession of armaments causﬁs
them to be used is fufile, because the militarist, who

is presumably the fellow who would like to see how.

they work, 1s not in effective possession of theflflli
and if he were, he could not use them without the

co-operation of the civil part of the population -

under the direction of the Government and the fin-
ancial authorities. Again, if one grants that pos-
session of armaments is.a temptation to use them,
so must be possession of the means of making arma-
ments. For that reason, Russia, in spite of her 100
per cent. ‘“frivolity,”” did not go far enough. i
two pirates on two islands had a feud, and CaC_
possessed one armed vessel, their mutual agreet
ment to destroy them would not of itself bring abot
equality in armaments. The condition necessary t(t)
ensure this, in a practical sense, would be tha
neither of them were able to get another vesse
built sooner than the other, or a larger one than the
other in the same time.
3 = ® =

This is where America, considering her vast:

economic resources, has everything to gain by scaling
down actually manufactured armaments. Irar from
being surprised and discomfited because Sir Austen
Chamberlain won’t say a ‘‘ kind word,”” there woul
have been the same ‘“ delighted incredulity *’ at his
““gorgeous generosity ’ as the Daily News sug:
gested happened when Mr. Baldwin proposed terms
for the settlement of the British debt, were Sif
Austen to have accepted the present proposal:
America did not expect him to say yes, and wou
have been more suspicious than delighted if he ha i
America’s move is an attempt to maneeuvre .the COI;S
servatives out of office by stirring up British paclﬁzr_
of the Snowden type. Sir Austen’s reply was P} s
fect—His Majesty’s government had * noted tlrc
slim overture “ with much interest.”” We .have mos—
than once printed extracts from the American nev‘rle,
papers in which Mr. Baldwin’s government wa’?‘haf
proved as being intensely ‘ nationalistic. o
Conservative Ministers are wise to the game may hen
inferred from their hot attack on Mr. Snowden \1&; uf
he threatened to reverse the policy of the-Ba -loe
Note.  Our readers will remember that the 1ssu% t ;ﬂ,
made of it was not the Note but the principle 0 cwas
linuily of policy. What they were really saying nch
that British foreign policy (of which the ,Ffe) :
Entente and the Balfour Note are manifestation®
continuous, and that it must develop aCCOdeﬁstjg
type whether America objects to its nation2
quality or not.

ctu”
more important than any day-to-day ﬁ,: the
rates or exchange or market feeling -(;'and
the whole situation is coming mo! :
more to be viewed as a sort of monetary war betweer! the
United States on the one hand and Europe, or eve!
world, on the other.”’—Manchester Guardian, March fof
. ‘)
B"" With 1913 as the basis of 100, the index figur® . g
ritish wages in 1927 was approximately 189, or oveg l
points 10\\ier than that for the United States, while the ,'ted
of living index iS very nearly the same as for the.

States.” T A p -
Marzl:, 1939’.“3 Index, published by the New York Trus

S“What is much
ations in interest

23

e
~.The present Italian rulers dislike all that Americd fa
Presents except abundang money. They know that the Jed
wao saved by dollar loans, and the Italian industries fes&/all
from certain defeat at the hands of the Germans bYE A-

%\tl‘eet kindness.” _From This American World, by >
Mowrer,

——
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PHE SNBSS AGE,

o The Screen Play.
The ** Talkies.”

Although sound films were publicly exhibited in
London so far back as 1910, this being one of the
many branches of kinematography in which British
Inventiveness ‘is generally overlooked, the real his-
tory of the ‘‘ talkies *’ did not begin until last year,
when ‘“ The Jazz Singer *’ gained a financial success
which surprised no one more than its makers. How
much of that success was due to novelty, ‘and how
much to the personality and artistry of Al Jolson,
the Jewish-American black faced*comedian and
vocalist, is difficult to say. But the success was so
immediate on each side of the Atlantic that both
American _and -English film companies have since
gone ‘‘ talkie-mad,’” and have rushed into the mass-
production of sound films without taking time to
obtain suitable scenarios, actors, or actresses, with-
out giving any real consideration to the question of
whether this form of entertainment will enjoy more
than a short-lived popularity, and without even solv-
ng the technical problems of reproducing the human
voice, music, and other sounds with fidelity to nature.
In the result, the production of silent films in Eng-
land and America has almost come to a standstill,
and no fewer than eight sound films are being shown
in London this week.

This orgy of celluloid-cum-cacaphony is the more
notable because the opinion of those who regard the
Screen as an art-form is almost unanimously against
the *‘ talkie.”” Even those who have given it a more
or less qualified blessing, including Pirandello and

udovkin, have made it clear that they have in mind
hitherto untried combination of sound and picture
completely different from the mechanical produc-
tions which Hollywood is turning out with monoto-
Nous regularity, and which Elstree is trying to
€mulate. Pudovkin, for instance, has envisaged the
utilisation of sound in completely novel and hitherto
unimagined forms, while Pirandello, who rightly
holds that we must * free the kinema from litera-
ture,” asserts that we must ‘¢ put it into music,”’
Which he describes as ‘‘ the proper language of
Images.””  'What Hollywood actually has done, and
apparently proposes to go on doing, is to accept the

. Stupid definition of the film as ihe ‘* silent drama.’’

n other words, it accepts a convention; based on com-
plete misapprehension of the art of the screen, that
the screén play is merely the stage play without the

iman voice. This conception presupposes that the
1S incomplete, and presupposes further that the

talkies ’ can supply the element which is lacking.

. No one has better demolished this tissue of falla-
Cies than Chaplin. Films,”” he says, ‘“ need dia-
O8Ue as much as Beethoven’s symphonies need lyrics.

- We are going to put speech into motion pictures,
We are complicating what has taken us years to sim-
plify But, he takes care to differentiate between
effects, which, he thinks, have
Come to stay. With that I agree, subject to the
‘Cservation that the technical problems are solved.

1€ reproduction of most non-vocal sounds is as yet
Cven less faithful to gature than that of the voice,
".e banging of a door for instance, being flat and

Vithout echo.  That the technical difficulties will
Wtimately be overcome I have no doubt, but it still
T_Cmams.to be seen whether the result will achieve a
8reater illusion of reality than is now given by a cap-
able orchestra or ‘“ effects man.”’ I have listened to
1€ noise of a moving train as produced by numerous.
Sound recording mechanisms, but none was so
Maturalistic as the effect- of a few bars of music (I
L ehc;ve from the specially written accompaniment to
erlin) as rendered by a human, and not a ‘‘ canned
Orchestra Tt is, of course, just this confusion be-
1een realism and reality which is so largely el
Sible for the claims made on behalf of the ‘‘ talkies.”’

; DAVID OCKHAM.

" is designed to correct an automatic

Twelve- o’Clock.
*“ Shakespeare strikes twelve every time.’—Emerson.

EXTRACTS FROM “ THE NEW AGE.”
(Edited by Sagittarius.)

‘“ The man-in-the-street ‘ knows ’ (i.e., thinks he knows)
that banks mind people’s money by lending it out judiciously ;
but he has also been infected with a suspicion that banking,
policy is not working out satisfactorily.—Notes of ﬂ.ze
Week. -

* S ®

‘“ If anybody wants to know whether Sir Hugo Hirst’s
offered compromise is satisfactory to Wall Street he had
better watch copper.’’—Notes of the Week. 1

‘“That the ¢ Lusitania > was illegally carrying munitions
of war was not allowed to excuse Germany for sinking her.’™
—Notes of the Week. -

* £ S

‘¢ One point, at any rate, in Proust’s favour for the verdict
of posterity is the absence of any tendency to trounce his
own generation in terms of lofty timelessness. ,t’\{owhere
does the phrase, ¢ this jazz age ’ occur in his pages.”—Those
Various Prousts. Bernard Causton.

# * .

‘ Since the newspapers were *prevented from put_;hs}:{nr_ng
the picture of the bed on which adultery was comrg:tte n;
reporting divorce cases, the Press has been please_l fjo .s«;t
everybody else’s liberties in the same d'xrec‘n?‘n cu’rtmLe'témr
wants a monopoly of saleable ‘ sensation.” "—The Li y
Censorship. Ben Wilson.

* s 4

‘¢ Referring to American Ambaisadors‘h
aper (the Daily Express) remarks on the ° lor
gelri)ght(ful, bro:'lvd-gauged, capable representatives ,rs ﬁ\lr‘lle-t
America has sent us. We do not know if thxls cc;;zt friit
Page, who wrote to Wilson early in the’ ’Wd\rf bt
British Empire has fallen into our hands.” "—Nol
Weelk.

in general that
¢long line of

#* * o

“ It is a pity that the banking system to-day 135:&]‘?52‘;
to do directly and in the open what it does mthc Rl
secretly, namely, to take charge of industry ailist “__Notes
trative capitalist as well as the credit-monopolist.
ofgthe Week.

* * %
prescribed by Major Douglas
overcharge which is
and which, in so
ducers from
ng it."—

¢ The price-regulation ratio

i i tput,
obstructing a universal demand for outy
doing, has diverted the psychqlogxcal aim .fs-)]t:e‘il;l(')i(?li
a policy of expanding production to one Of res

Notes of the Week. 4 5 iy

Ty the

‘ Under the present national necessity to p;c:d%c;tif;)': it

world-market and export an excess over xmp':)l:;f,erring S

employment cannot be solved \)\'1t'hp.m1 tr]:'-onomv. i
another country.”’—Current Political — E¢ )
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“ [t is only an engineering problem nﬂ\\} '1{)1 t\\-orld with
Sahara, and it is not too mu_ch to <uppo>g ll “-“ll&ﬁm\\' things
sense and a real determination to get food wi -h-nou'fh i
;m it in the future. Science, indeed. 1]5 hun:::;::‘rt m'u‘:i\incry
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a ti Needless to say, the bulk of the informa S R
ii(‘ttgx" inepifed (even if so well) than that which has

been investigated.”—The Turf Exchange. Hippephile.
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Current Political Economy.

What Mr. Garvin calls the dullest election for
years has been enlivened somewhat by Lord Beaver-
- brook, whose maxim is that all dull things should
be brightened for news’ sake. Lord Bea}verb_rook,
in arranging debates between the candidates for
various London boroughs, had a sure aim when he
chose as the arena for debate places of amusement
and boxing booths. Nobody would be optimist

enough to suppose that Lord Beaverbrook has the
slightest desire for the electors to contemplate poli-
tical issues. His only object is-to provide a show
for the people, and an advertisement for his news-
papers. The people, who need not be expected to
know better, have received these debates in the
spirit in which they would witness a Crystal Palace
firework display. Democracy is a doubtful enough
institution between elections. In the actual period
of preparation for an election the self-professed de-
fenders of democracy render it a contemptible
farce. Not one of the speechas reported in the
newspapers has contained anything which bears
divectly on the facts. Toryism, which, with its
tongue in its cheek, calls itself Unionist Democracy,
exemplifies misapplied ingenuity, while Liberalism,
which is now merely heretical Labour, exemplifies
beautiful emotions squandered on unrealities.
» » %

* Mr. Winston Churchill, whom everybody would
agree 1S an able man, so able that he has trimmed
his sails to the changing winds with greater skill

than even Mr; Lloyd George, is reported to have

scattered the following pearls of wisdom for our
edification ; ;

“ It is an extraordinary thing that

, if you look over the
l%th' and. breadth of this island, in the South where
coMtitions are tranquil

x and stable . . , and where the
accursed doctrines of o]

: ass-warfare and industrial strife
and venom in the factories and mines find littie support
and acceptance, there is a greater measare of Prosperity.

.parts of the country where there has beén
ctrines of Socialisth,
arts which are suffer.

ing most from the economic movements of the last four

years.” (Italics ours.)

These two sentences were put together by a man
with abilities above bricklaying, though bricklavjng
15 more positive, more useful, and has truer stan-
dards. Note how carefully Mr. Churchill inserts the
e_motloeal words c#lculated to make his Constitu-
tional Club supporters fee] that they are the pillars of
a civilisation whose perfection = the subversive
\'enomO}l’s, and accursed Socialists would overturn ir;
the devil’s name. Thyis is what the spirit of Unionist
Democracy offers as thought. *The truth about Mr,
» of course, is that they have

y kind.  The object
- Messrs, Baldwin,
( » 15 10 Win an-election.
.o 15sues whatever hefore the
ssue is tabooe by all four, who

at it was better for povert
: f and un-
employment to continue than for the system};f n;ml}l:y

and banking to be examined. Their object, in short
1s, regardless of all other values, to tell the people
those things, and those alone, which will r

to office as salaried tax-gatherers, Among-al three
parties the differences amount to little more than
quibbles as to how the revenue shall be obtained from
the citizen. As (o how the full possible product of the
carth and industry could be ensured, and distributed
€quitably, o party has any policy. Even the more

humane Labour Party has its vision fixed on work
not product. ?

* * *
To return to Mr, (} i i i
3 ] ML Churchill, and asain 2

his skill *nhote that h Taniie e

¢ does not allege that Socialict

‘more to hold their own than-to gain anythin

-only the nation will s tight for the next fe

eturn them .

doctrines are the cause of paverty in South Walesy
Northumberland, Durham, Lancashire, and othgr
parts of the country far enough from London to d?
ignored or insulted by a Government lacking in or_Il
mnary decent human sentiment. Mr. Churchi
merély says that the coincidence of subve_rswene:_%
and poverty is an extraordinary thing. His Consti
tutional Club audience will insert the causal term
where Mr. Churchill merely describes a “.phenomﬁ:
non ”’; and shortly, no doubt, these suffermg Joca :
ties will be told by many Idyal supporters of a p?trs
fect economy which starves some millions of i
people that they suffer for their Socialist sins. .
Churchill still repeats: 1
. it is probable that, but for the General Strike .'mddt tlg
coal stoppage, unemployment would have been reduce
_ its normal proportions.”’ (Italics again ours.)

Are the patient and broken millions whose only

SRRy R . - ap-
lack is incomes to die of starvation, in a world cap

able of prosperity for all, with their crime of the

general strike in thejr ears? The general ‘str(l)lffé
as Mr. Churchill, it is more than probable, knows
well, was an inarticulate protest against a Co(ril ctive
ing standard of living in' an expanding gro uf the
system. The class responsible was not that o o
workers-who struck; but the politico-economic has
financial Government class. So far a_s.therreldng_
been any class-war in Great Britain the Nl ofounrht
people have been the defenders. They have . new-
The last few years of English ~ economic lglggg
prove that thev have fought a losing battle. ountry
are in despair and demoralisation. If the gul
has neither use nor privilege for them 1t wthem in
more humane to kill them off than to keelt) r times:
suspense, hopelessly trying to hope for bet f live un-
If it is the law of God {hiat workers may nl?facture !
less they work, either work must be malns workers
whether necessary or not, or the sl{rgu f this
must be painlessly put out of f?_?‘;{,g;s’sr}s]éke let us
proposal causes a shudder, for He the purpos€
tealise that goods for distribution axci tion of the
of an economy, and not the special selec curse ©
lower classes for the . fulfilment of the ct

dam.

# £ ot . Both

There 15, however, a good time commgBaldWiq'
ctote Gurchil and’ his leader, Mr. BeCyf
state that unemployment will largely sO \.ew yeafsé
Wing to the reduced birthrate during the ?:g g
number of candidates for jobs in the colinusaﬂds'
years will be less by several hundred tho nstraté

he implications of such a statement demoug o
the helplessness of modern politicians to tisve sys”
fny !mprovement whatever in the distribut! that
em.
the' quantity of work is fixed, and that fe"‘.’tellj agﬁes
cants will mean fewer rejections. Secor}d, lfewef g
that consumption is fixed and that with ce3sary
consume both the preduct and the work “fl’leqc a4
fo create it will remain unchanged. Both tdi;lg
cumptions are false, Mr. Baldwin is depen haﬂds
the fact that the war incidentdlly reduced the

.c.. theé
held out for lahouy twelve years after to J,Ust.'g:tioﬂ
letharg}c acceptance of a system of dls?{.lcs e
which is g isgrace to civilisation.  Polit!

bankrupt, BEN WILSON:

MM. CLUB. NEW VENUE. .
Xt meeting of the M.M. Club will o
he Holborn Restaurant (corner of Hol ok
Esway) on Wednesday, May 1st, at 6 0,‘51‘ ¢
ers affecting the policy of the Club wit d
ect of discussion a full attendance is BO 4
The discussion wilj commence at 6.15 sh3™F

The ne
Place at ¢
and Kin
As matt
the subj
for,

3 p L
First, Mr. Baldwin’s statement 1mpli€ 11~
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Views and Reviews.
REMINISCENCES OF A PHRE;NOLOGIST.
When Mr. Severn’s book* was put in my hands I

felt like the terrier in front of the hedeghog: I

couldn’t decide definitely what to do with. it. So,
dog-like, I began by sneaking round behind -and
nosing under the tail-end spinqs qf the volume. Here
I struck a funny story. This isit. Once Mr. Severn
was examining the head of a client, and remarke:d to
him how extraordinarily fully his faculty of cautious-
ness-was developed, “"Well,”’ commented thf: man,
“ I need it in my profession.” ‘“ And what 15 your
profession, if-I may ask,”’ said Mr. Severn. ‘‘ Bur-
&lar,”’ was the answer. This was an encouragement,
so I tried another of the stories. A pert young girl
came for a delineation and among other. thmgs Mr.
Severn told her that she had faculties appropriate to
an artist—had she done.any drawing, for in§tance?
““No ”; she said, ‘“ only corks; I’m a barmaid.” A

story of a different genre is that of a little boy of

five who was brought by his- nurse. When Mr.
Severn approached to pass a tape round his head he
noticed the little fellow grit his teeth, grasp the arms
of the chair and brace himself stiff. When Mr.
Severn had taken the measurement he said gy Ul Ther:e :
that hasn’t hurt you, has it? ** ‘“Is that all you're
going to do to me? *’ asked the boy. Yes,”” said
Mr. Severn; ““ What did you think I was going to
do?” The brave little chap replied: “‘1 thought
you were going to cut a hole in my head and peep
n.”’

After this, I proceeded in an orderly manner and
read forwards from the beginning. _ The best general
description I can offer of the book is that, in 1ts own
field, it is almost a replica of Mr. P. ’I: Kenway’s
Pioneering in Poverty Bay. Mr. Severn’s ploneering
was of a different order, but his is the same story of
a man who, having discovered in himself an aptitude

Or a certain task, pursued it bravely against hard-
ship and discouragement until at last he had made it
the agent of his economic security.  He is a born
Taconteur; and even where he goes into trivial per-
sonal episodes he holds attention. For anyone who
wishes to get a good idea of what phrenology is with-
out undergoing ‘‘ lectures,’” I can imagine no better
book than this, Mr. Severn’s literary style is fluent,
carnest, humorous, and informative.  His exposl-
tion i largely woven into his narrative, so .that it
jever tires the reader. He is an intense believer in

1s chosen science, yet there is not the remotest sug-
gestion of fanaticism in the whole writing. His views
on life are simple and healthy, and were a pleasant
stimulant to’ me—me, who am often tired to death

y hearing views on life, .

Robert Blatchford contributes the Foreword. I
think, by the way, that *“ Bob » must have a quota-
tion to himself here. This is how he commences :

“ ‘T have examingd a quarter of a million heads!’
That is what my old friend Professor Miilott Severn, the
Phrenologist told me. Two hundred and fifty thousz’md
heads! And if Thomas Carlyle was right—but the Pro-
fessor said fothing about that.” . . ;

Mr. Sevein started work in an ironstone mine be-
fore he was twelve. He worked in the pit, he
Worked as a farmer’s bay, as an apprentice and
journeyman carpenter—all the time educating ?mc:
-Eelf in his profession. He has now been working

or fifty-seven.years. 3

ut}i must pass on to those aspects of ‘h(f ]_{0%1}

Which will appeal more immediately to readers
\h

> ”
A ; Ixperiences of a Phrenologist.
The Life Story and Exper i !
1§y ], M“ek){l) SP\SC:;H 1Pu})lis}':.ecl by the author at 68, West
blreet, Brighton. 503 pp. Price 12s. ad.

3
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this journal. Phrenclogy is based on 1f1'1du_(;ltlv:
reasoning. Its founder, Doctor Gall (of W os.

is the centenary) began by observ-
death this year is the cerite . D
ing behaviour and opinions in relation to cran}llz.i cf 3
tours. His conclusions, as developed byd 1si 00b 3
lowers, were based on innumerable individua g
servations—as Mr. Severn’s own record: su%ge tc;
With ineffable patience he went on adgimg actz}t!em
fact, forming tentative theories, modifying e
again and again as his obs.er\fatlons grew, unti
last he felt justified in publishing certain maxndgf}?é
eralisations about the structure of the bramn Zn B
localisation of faculties which have remained pr
tically unimpugned ‘since. :

Ofyall thepfaculties, that of music—the org;r}bcg
Tune—was theJast to be discovered by hu};(.i b
gan with someone bringing to Dr. Gall a C}’ll h Ocoujd
who had a prodigicus memory for music: st :5 o
reproduce all the themes even of long (;or'Ace{,T t i
hearing them once Qo(; t;\lnceDat ;lolre g;c;lsé).ﬁnd pr)l ol
amination of her head, the Doc o
ticular prominence in her general fam;lltzlf 01; nrl;:zn(l)oi;;
and, in fact, he was told that she EIIJr nGaIl o
to séeak of for anything but music. Tamee 0
“ From that moment I devoted myse e
nected researches into the dlffererfl ongs.” Se
memory, and I admitted a memqrﬁ/ o e
soon found that individuals with su 18 e
were ‘‘ ordinarily good musicians, a111 e
composers. He concluded thatlfh{s tale pliT
be énd memory and embraced thlltevzx i b
toges‘.” He therefore adoptefi’ tI-]Ii obélc):rve d the
““ faculty of the relation of tones. o e
heads of great musicians, and at e
idea that a certain general shape lQ Tl he
truncated cone) identified musica e ers broks
soon found that Beethoven, Mozar . :)f e
the rule—they had the superior part  <nce he bnally
large, not small. After much per;evem;dms e

< di ; i in which all musicians o %
\\gifc.’ﬁfif}‘tln; ;;23132 i prominent projection Pr

s to estab-
duced by the subjacent cerebral mass. The better

< in the counter-
lish my discovery 1 endeavoured to us(_:?;stjlelg ol
p:—oof iil children and adults who mant

05 region O e
wusic: in all of whomi I.found this iﬁlr]g(el 1;}31% o
Erqin absolutely flat. sz_l!l.\' I %l;oqmination X iR
some great I)l{lSiCiﬂl]S., and" their “d D icolutly e
vinced me that my discovery . . . D this truth
bier ing rented my «professing
After this nothing prev ) »

S : % ite this in lets
““Ascertain the' counter-proof .——eréc-i:: R
ters of gold, all you modern fo::lSt-erssixch g neny
theories on a long-suffering wo’}l B
ion is worthy  fo, be gy enH mburg, the cele-
Gall m [1 that Tischbein, of athinkmg oF e
Gall meqtfo‘f:r of animals, without i i)
brg';ildotfr;‘usic, had remarked of the hea
or

1
usicians that ‘ they have ox fronlst' tion from Gall.
i Mr. Severn adds a furlt\lle_ll; 1%lé?11a80rabji-

‘hich ht to please Mr. Kaikhos - Tuné]
which oug P ns on this orifa::g&siciﬂﬂs
facility for

: rvatio
o make gbservations On T2 en
Wiagin urdsrr:f o avoid confounding \\ul:.r"tc
it is necessary I habit have a gres 7 1o
those persons who from £ Frequently they prete ally
. ing on an instrument. i, persons, especialiy
playing ¢ sht to find in certain H)L loped; dnd
tell me that 1 ough F irudis greally developed ;
certain ladies, an organ of HUSE 75z 0 Gych per-
?orl':ﬁ:{l ']ul)thig“ but the habit of (_\ec.u“‘t(m. of their play-
formers betray themselves by &‘]w} wrrnhqnL sers than of their
or - -k ther LS
5 +hich is rather the work af ;
ing, which is ra
minds.”’ il O
ihle ation
Mr. Severn makes a sensible obsery '
i e says: LA . and
(RS He deal of trouble, disappointment 4
« a great dgeal ¢ B e e e phren
LS idlxthbe saved if parents Clc‘n.s' i, T vave
expense mig starting their children to (.mf\c(li it e no
]log:sl: Ix;:érdc 1(; see children, wha possess
been pa se

Q ilv
actise me hours dail)
ptitude for music, forced to practise many
&

n the same
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to gratify the ambition of parents who have not perhaps
themselves had the opportunity of learning it. . . . A
good -phrenologist wéuld be able 1o tell within the space
of a few. moments the amount of musical capacity a per-
son may possess, and whether it Would be worth while to
learn music.”
He adds a comment elsewhere on pseudo-‘‘ musi-
cal” people, namely that they usually have good
manipulatory talent, and apt intellectual qualities,
combined with large ‘‘ Approbativeness ”’—or, to
paraphrase; they are dexterous, alert and addicted
to ‘‘ showing off.”” As Mr. Sévern remarks, they
may perform well on a musical instrument, but they
could perform equally well on a typewriter, or en-
gage as successfully i any a¥t or handicraft requir-
ing manipulatory talent. Mr. Severn devotes seven-
teen pages to the subject of music, and I would leave

hardly a sentence out if space permitted quotation to
that extent,

Considering the ease with which
ologist is able to blow-the gaff on
every sort, it is not Surprising t
held in popular ridicule, and jts

a trained phren-
retentiousness of
at his science is

an authority than Dr, Alfred Russell Wall
affirmed in hig “ Wonderful Century.” e et
not so, Mr. Severn, for mstance, cou

Among them are
Lloyd George; “T. p. O’Connor; Georg i
(é(ri?‘(])l:sd, glur ]Waltlgr 1Runcim:m; Loré'oﬁb;vgfg?oeil:"\Slilrl‘

T arke; Parker, Talmage Campbel], . Wil
ford (the Preachers) ; Conan D B e
d (the Achers) ; nan; Doyle; Prof, Sio
}g;v.lx(.i,sgang‘\\xll; Crf‘:orge Jacob Holyoake ; Sir lﬁgll)l(;}(ti
el ir  Ernest Shackleton ; Paderewsli : Kubelik ;
man; Sarasate; Hambourg; ; i

sinhji; and others, Edward Lioyd; Ranjit-
My own theory is that hreno - Jijn s
by the ruling classes bp logy is taken seriously

! , because tf
1t as part of their techn; S ca

n make use of
knowledge 'not to be wides
) pread am
afforded by one of Mr. Severn’s stories,
c}lent who was an employer, and when
&as ggmg to engage a manager he always insisted
at the applicant should submit himself ¢ Mr
ievern > €xamination. On one occasion the em.
ployer brought an applicant who assented under
gr:;t?s;ﬁt Tllle exfamma_tlon Was made, and the tywq
ut. In a few minyt apph
alone and requested Mr. iy 1pp£lg1ic\flenii!ireturréed
bneatllfon of the employer’y head! I heardnai at .
Ior;nyse l_whnch bears on this matter. During th R
minz(l:inlgers cﬁﬁ}n% acré)s% the Atlantic, there \eN:iVsal;;
5 ul, and idiotic yoy
\:réarc; qt%%kly became th i o tE né?lrllex?n absoard
if,n re.ality i}é ?x'zear:(?#nmfgt%lis leg all the \'oyagle)r. - SI;I;E
- O < 1
the employ of the I’greignlg?fillccé\-e“;(;cret A
boat with aj] the information ti Sns eotoft et
secure—and the ip Ormation w](lt 3 g?tl Ty
; al mport-

ance. I could tel] this story
Sl By Ty more Circumstantya]]

that is necessary, "The point i i
not have had th)e head g?l:tféso]t-hat o
gers had known what to look fo
€asily have been frustrated.
ienorant they were cheated.
ow Government is maintained.

S agent cou

and if t}%e passeig
r his object might
But since they were
That, of course, g

JOHN Grivr.
“‘“‘\}:—
NOTICE.

Mr. .H. B, B! Ludlam, 12, (
has printed 4 speci '
Issue, April, 19
for quantities,

o, srantham Street, Coventry,
al edition of the Age of Plenty (Election

i;;) \v.hi.ch he can Supply at a reduced rage
=1quiries. are invited.

“thought dangerous.

Drama.
Rasputin: Stage Society.
~ A strong reason in favour of the production of
““ Rasputin ** by the Stage Society is that, while it

is an interesting play, it has so large a cast as to dis-

courage any but the most heroic commercial mana-
ger. Another is that it has already been exhibited
asa film. A reason against Stage Society production
15 that the play is almost an actor manager’s occa-
stion.  Once Rasputin comes into the arena he 1s
impossible to remove, like a bull among a crowd of
inefficient toreadors.  He returns in the spirit after
he is killed, as tenacious of life as the characters 'of
Shaw. He is, indeed, nearly impossible to kill with

poison and bullets; after he has been riddled with &

bullets and thrown into a hole in the ice, he is still
found alive enough to say who murdered him. No
doubt this is true; it certainly stamps one with the
vitality of the man. i .
The two authors of Rasputin *’ are Alexei N
Tolstoy, ‘“ very distant ‘cousin of Tolstoy,”” an
Paul E. Shchegoleff, ‘“ one of the scholars entruste
with the examination of the archives of the OX
Régime.” In view of this, and the fact that Tolstoy S
cousin, a member of the country gentry class, 15 2
one time ‘ White *’ ‘refugee since reconciled: to tlge
new order, it would be natural if the play coul ‘:
interpreted as Red propaganda. That it has nOt
€N suppressed at least indicates that it is NO 5
The authors, however, are his
torians rather than judges; they appear so .detachtci]
as to convey the impression that they have not ma i
up their- own minds about Rasputin. My furs
thoughts were that they had fallen between the two.
stools of a melodrama of Rasputin as Neumann and
Ashley Dukes made of Paul I., and a chronicle play-

On reflection. I subscribe to their disinterestedness: .

hatever ma ed in the transppSItfon
int_o kinema t)t;chi\ilgul:ifgfgbably lnelodramat}satlorz
—in the play a Rasputin emerges totally differen
from the English myth, which is of a Satyr obsesse
by the will-to-power, ~ In England Rasputin ha ;
jome to stand for the world’s worst hypocrite and V2
lain, a discredit to the Satan who served him. Ma‘g}’
fimes in-the play 1 found myself in agreement wxre
him. Fle showed how much more real politics a}t
than religion, by choosing his political puppets W

s
care and recommending for church advancement 2-.

would a fath
produced in
provoked i

. n
€I patronising a child. This Ralsplijt; g
me the same questions as Shylocﬁ i
villain 'many students as to who was really

2 ; ’ 5
The Rasputin of this play governed Russia by}:
PAWEr over women and thair power over kings l‘?ich-

He stood for the existing order, hen
1€ saw could not he maintained by the agents t

1 office ang on the t » 2 our of 2
et ’ n favo
separate peace o\ hrone. He was i both

E'Oht.lcal-ayd humane; and the Tsar was a

t(;mselﬁ his family, and the order he stood for, his
renree With Rasputin, command him, and Us€ g9
II:,n(?,r‘nus. A]though there is a wide basis for argo
” }mt’ the impression persists that the one P> 4
Olrl?”mlght'ha"e avolded the revolution—for 804
Nicthwas Rasputin,  He was to be preferre for
P as, t‘he authors seem to say wi]ly-m“Y{ ing
_egarflS:[())ns once given by Chesterton for pFGfC‘]’iVej
-eSare Borgia to the city clerk: he was more 2

1S Orgies_‘(m . 5 trica
S € of the ; ; thea
ODpOrtumty hs them gives a great :

struck me o) alalaika music and dancl_ﬂgthe
enorm ¢ only as evidence upon evidence O .,
of qosg;ni;talﬁ) of the peasant who, o1 for

SPVS g Russi S ough
physical ang a, had strength enoug!

A e s vitality
as much ag ontal prodigality. This Vi pf’
popoff  seems

not

Cimning  on the part of Prtci)ﬂ5
implied when, after Raspt

th Germany on groundSOOI 0
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.gree a

" i
death, Protopopoff sees him in a vision and
““ receives his spirit,”’ to speak with his voice and
thus command the queen in Rasputin’s name. :
Whether the play is accurate in historical detail
is a minor question. In view of Shchegoleff’s
scholarship it probably is substantially accurate.
That it represents Rasputin murdered by conspira-
tors incapable of facing realities with his determina-
tion is of greater significance. y .
. The play is of greater interest for what is outside

it than for what 1s inside. As a play it is too ob-

jective. The audience cannot enter into the nature
of Rasputin. ~What Rasputin did is shown, not
what he was. = The authors, in addition, were ap-
parently so impressed by the hypnotic power exer-
cised by Rasputin that they took it for granted, and
considered it unnecessary to include a scene show-
ing the growth of that power. Rasputin is accord-

ingly the Rasputin of legend by the time of his first

appéarance. Nevertheless, in spite of roughness
and slowness of production, and of the fact that
narrative is more in evidence in the play than drama,
the objective story kept me interested throughout
while leaving me free fo think, a spectator in no de-
participator.

The Garey Divorce Case: Court,

While the ‘‘ Garey Divorce Case " is an excellent
piece technically—every criticism on logical - or

. Probability grounds except one is ironed out before

the end—it 1s nevertheless a play which provided
me with no dramatic satisfaction. In scene one Mr.
Garey.goes to Paris, having forbidden his wife to
dine, dance, or sup, with Arthur Cappering. In
scene two Mr. Garey has once more reached home,
in the early morning, ahead of his time-table. When
Mrs. Garey comes in she naively explains that she
has passed the niglit at the Yorick Hotel, a course
necessitated by the loss of her latch-key. So, it
turns out, has Mr. Cappering. In act two, which is
the whole play, the audience as jury has to ascer-
tam whether adultery took place. On the evidence
it did, as provén by the one point which the author
did not satisfactorily clear up; to wit, Mrs, Garey’s
acceptance of a double room when single ones were
available. But since variety is vital to everybody,
botl} judges and juries are growing tired of hotel-
register exhibits and chamber-maid identification.
In act three, accordingly, the jury learns that its

verdict was a very English one; Mrs. Garey’s con--

fession of guilt under brutal cross-examination

" evoked ‘‘ not guilty.”” The third act demonstrates

the co-respondent’s moral cowardice and villainy as
well as the lady’s innocence, whereupon Mr. and
rs. Garey resume their normal domestic habits.
. The play is educational for those who yearn to
‘Now what a court-room is like, and who shudder
at the thought of entering. It enables that section
of all mankind that loves a lover because a love
affair is a prospective scandal to read their news-
Papers with reinforced imagination. As theatre,
Owever, the stage court scene cannot compete with
e actual courts, where the names are real, the
Wigs and costumes are the property of the wearers,
nstead of Mr. Clarkson’s, and the judge’s decisions
are both held up by real suspense and followed by
real consequences. Court-scenes on the stage
ought to be censored as sheer plagiarism, as they

* o doubt will be when the newspapers ‘‘ dispense

Justice ” as well as govern. Then the courts will
€ made comfortable, accommodatxon_expanded, all
S€ats will be bookable, and copyright in the proceed-
ings will he the property: of. the promoters. The
Court scene in this play 1s so near actuality that
1S, Garey’s protest 1n the witness-box against the
OPposing counsel’s self-repetition is justified. I
mi}de it before she did. o Y}
Sabe i c fine actress, with grea >
mandbgl'greir?lsolt?oisvzc;r‘\yd moods. Her ability to run
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over the whole gamut of them, from adult shrewéd-
ness to childlike innocence, or feminine pseudo-
innocence is a source of delight. But her talents a(xf
lost on Mrs. Garey,* who, along with her hpsbanh, .
would ‘be of no earthly importance outside t .(fe
suburbia where they would provide a scandal e'irlen i
they were actual people. Moral indignation W er;i a
woman is asked whether she beds where she boar ﬂ?’
belongs to the theatricality of the courts. In 'bei
theatre it is out of date. It is unreal. What Isabe
Jeans’s beautiful acting did for me was_to”bnng
up happy recollections of the ‘“ Country VVlfeh at.n
the ‘“ Captive.””  One advantage only the thea re;
court may have over the court. On the stage nﬁ
only the judge, but the barristers may speak Alwle ,
without hesitations and false beginnings. S}o tag
Jeayes and Felix Aylmer as counsel for t gh \ivs
parties are educational in that regpect also. al;: lfe
Carson as the hushand, and Martita Huni]:J as.th 5
wife’s confidante, were both badly dealt y(,j eln
first-class capacities being wasted. Charles arggx
could have put up a better show in the \vlltlnif:d
impromptu than the author’s gift of lines allowed.
PAUL BANKS.

Ideas or Sensations.

‘When the woman known as Colonel B}:;lrke{1 v:}z::
sentenced by the Recorder to nine months 1 £
second division he delivered her a sermon on nslt e
which had nothing to do with offepce_s agamd i
law. He described her as an unprmapled}an e
scrupulous adventuress, These, for all that her

o s
mous publicity has shown of the inside of her ming,

e L
she may be; but they are not descriptive of offenc

against the law. She was tried for specxﬁl\cl 111egejsl
actions, and for these she was s_entenc;ed. A anélrts-
and.morals apparently change last in tfetlceolaw,
which, in spite of the greater humanity o tl ward;
and a more scientific attitude .generall_v .g bl

abnormalities of conduct, are still well sfprltlg B
moral indignation. It is, of course, petr r?ccc %’voul

that, as the Recorder said, to pass no sente e
be to condone an example; and in n? fl'rici:zation =
can anyone wish to encourage tl:je a 3id e
marriage registers. . But the Recor ?r‘ Ctor e s
spared the woman, in View of her dl'ltS.O% gl, T
whose only justification was a tradi l1ded T
that only slaves have even been Com‘lfmil e iTeon

without qualification. To be truthfu umors s
ditions, has never been applied by gove

sort to themselves. : 4 -

: ith’ ce against the
Neither Mrs. Arkell-Smith's offence agaif’® oo

Wever, I
lf?)\rv' élcfnr)rﬁ:;tsirgr?cefthig rather the di!fferggccﬁe{ boer;
tween the attitude of the Press tg 1tPfee-Ha11 bt
female homosexuality by Miss Ra cd_y S
to the case of this woman ma,s;quera m% ol i
ried man. ‘‘Colonel Barker’ may }?0 bl

ately described as one of those folr W o_Irghat e
asked for tolerance and sympathy. ot b
the point. The attitude of the Pres'st‘cr)views .
was one of a vulgar voyenr. The 1 }fet'ween s
the wife-partner in this marriage \ 1

arriage
women contained her statement that et‘]}:r;llxgy,ga
had been a perfectly normal one lnblic-house par-
statement which led to surmises in puhere conversa-
lours, cafés, clubs, and all places Ny Apart
tion 1s carried on, as to what was

ial it was said that the
he fact that at the trial 1 |
frrlgl;r;iztllf]fee fl;lafd been anything but a normal‘o?eer,eslz _
remains that the Press kept up an .mdec'ent 1r;1 e
in the whole case, before atr;d a‘ftirb iitsﬁcé(c{m}‘i S
ion. The information pPi g W
gggztlc())fnthc en(']luries implicit in the first news.
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merely stimulated imagination, and degraded the
two women to objects of prurient curiosity.
#* g . *

As news, the whole case of these two women (we
 prefer not to repeat their names, as they have suf-
fered enough from publicity) is of public importance,
as distinct from interest, only in regard to its human
bearing on the whole question of the relations of the
sexes. The ‘“ husband ’’ was a giant of a woman
who made policemen look small. While she was a
woman a husband could ill-treat her; when she had
become a marn she could apparently make money as
a professional boxing instructor. On the problem of
feminine inferiority—or feminine sense of inferiority
—that fact is a comment worth a great deal of honest
thought. Asa man she could obta.in.and keep a job
-which enabled her to provide for a wife and family,
and educate her children beyond her own status. As
a woman she could have obtained only a much in-
ferior job. Without the implication of advice to any
woman who is confident of her strength to perform a
man’s job to masquerade, that fact also is a comment
on our system of paying for services in itself enough
~ to warrant a deliberate examination of the whole

system of distribution, .

L > > *

In all the news, however, these issues: have been
‘ignored, or mentioned in such a way as to leave them
insignificant.  The news was an apparent effort to
purvey a popular smoke-room story to the multitude

0 not agree with Miss Radclyffe-Hall’s views.
Nevertheless, I admit that her book was a genuine
effort to extend understanding. The Press has cer-
tainly not used the case of these two married women
in that direction. It is certain that nobody reading
only the news of the case could: be any more en-
lightened than before. This sort of news, in fact,

is part of the technique of. keeping the people uncon.

“scious. Tha}t, indeed, emerges as the valuation of
our censorship. If the work under consideration in-
dividuates consciousness and enlightens understand-
Ing, it must be addressed to the limited scientific

If its. fOresc_:en result

. the same forces,
though it be far more indecent,};t will be passed for
publication or exhibition . That is why imagination
must be stimulated rather than eyes, ears, and mind
frankly informed. R. M.

THE ARMY QUARTERLY (APRIL, 1929),
Disinterestedness and clarity are

S In the main ch
of military writing e

; and when those qualiti gteristics
: ) g5 those qualities are display
€1 an analysxs‘ of‘ The Economics of War " in so 'im;%rtiz(i

Journal as “ The Army Quarterly » we sh {
kind of clear statement of modern ¢
I_Jlgut.-Colo.wcl.C. G. Maude, D.S.0.
tional Corps, in the current number,
Poses of the supposition that in the

arises frqm strife occasioned b
and seryices :—

realities  displayed by
, of the Arr;}; %]Educa}-

Colonel Maude dis-
world of to-day war
Y a genuine shortage of goods

1 €am, electri-
Cr inventions ang anisations
o ,‘convel:te(g a.\\'o;'ld of(s %:-%;ug];s?rt\‘t%n:
enty. s i i
fact of today.” . Af, then, ‘psmtdfct?g;dlir;ala
consumers eager to consume, why haye we gbt a seemj
p{rmdo.\g n poverty and want, even in the- ci y_‘].seemmg
highly industrialised nations of the West? 1 lla\el o 7 .
t?oé)e f()u'nd in }I}le th;,rflfof the economic trinity 13155‘::5)11:
1€ - chief aoen © distribution f
course, ‘ money,’ or, to b% rfwx{gl eglnsglbu‘“ol’l]r llé’ 0
POWer,” which means money in telation to ;')riceps e
Therefore it is the lack of purchasing power whi'ch 't : ds
etween the consumer and his desires.” g

The Colone does e it he
andi e not leave it at that,

" He examines money
“" F' -
hancial credit » 1 ites, ““if i

: “ e o ‘ 3
e e writes, “ it is most

nd, is a creation 1
ig repayable oyt ¢ of the

through prices, This
the banking s_vsten?,m

! important
banking system, and
money collected from consumers

'at?'ec'ts the whole community, by
Which controls it, is responsible to

“be a technical success.

.much more valuable charact

ould expect the |

: n . |
nobody except itself. _In other words, the loan credit on
which modern industry runs is originated by figures
written in a ledger, but its recall in money as the property
of the banks involves us all.”

The chronic insufficiency of purchasing power in the hands

of consumers, the consequent ‘check upon expansion of pro-

duction, and the artificial shortage of goods thus created, are
exposed by the .writer, with the train of consequences only
too familar to TuE NEw- Ak readers.

sure on export markets, and the temporary alleviations

. afforded by the Instalment Buying system, are discussed,

and the conclusion drawn that the precise opposite conditions
now operate to produce war from those which caused con-
flict before modern abundance was reached. The \\’1}013
examination, though itself brief and terse, is summarise
thus: - ; 3.1 A
(a) War has always been a means for preserving or in-
proving the economic life of the group. ds
(b) Whilst there was = definite \vorl(ll)lshortagc of goods
and services, war was rhaps inevitable,
« (c) There is now no !ﬁgorpu world shortage of goods.
(d) The vital factor connecting production and consump-
tion is distribution.
(e) Distribution is now very ilargely dependent on 10?2
credit. This loan credit is entirely in ‘the hands of tv1r
banking system, which thus has almost complete powe
over the economic life of the community. ' .o
(f) Under the present financial system we are mcreasu;z
our productivé capacity, but the purchasing power of th
consumer is gradually shrinking. he
() This inability of the consumer at home to buy t .
commodities which he wanfs and which are available ll,
the chief cause of our internal jlis (unemployment, labou
disputes, poverty, etc.) and the most potent danger of war:
An article such as this, a
formative articles on military strategy past and present, on
psych®logical aspects of a military career, and on tough
problems of organisation, is of great value. If those whos€
vesponsibility (as a soldier put it to me recently) is to pro’
vide the commuodity called security " would concern them”
selves with the economic causes of the present insecurity, W¢
are entitled to assume that they would display as little 10
clination to be dismayed by opposition in their researches a3
‘their military honours prove they have displayed on the fi€
of battle, W. T. S

TOM BOWLING UP ALOFT. 3

The purpose of Mr. E. F. Spanner’s book* is to pfg:ql‘

that the rigid type of airship can never be a commerveﬂ

success: that it is extremely doubtful if it wﬂﬂxé‘;‘?‘.’ ei g

: He says ** there is no mon€y in 1t

and in consequence waste of taxpayers’ money nce
* spectacular adventures » should cease. It can be at 0

W
conceded that he proves his case, but in doing so he sho’

very vividly that there js something else in it of & Vcan
ec: something which monfy The
reate nor destroy. Listen “which
perfect marvel of skilful design, in ¥ of
haterials are reduced to the “}1nlm?rgkclc‘
maximum of strength.. It consists é}e e 0
Its vitals are composed of hun arately
dual ‘* gold beater skins,” each =an ntrap’
2 tested. The whole comprises a frail Coari .
tion of tension ang compression members in infinite v %
A small faylt might involye sudden dramatic collapsein hid
deed, the ship is the creation of man himself, ma iize by
OWn image, though several hundred times his size DY
weight, and seyers] hundred thousand timeS.'hlsf nctions
volume, It is o Mmighty extension of his own vital 'u-niquity'
an instrument fashioned, not in sin, or shapen in 1
U conceived in the art ot righteousness, balancé, 1% 4, o
and cquilibrium, which is the engineer’s art. SO min! e
€ machine, What about the pilot ? Listen.ﬂgfq pi1°t€
has been sajq « Sailors don’t care,” and, if airship i
and crews be recrujted from sailors, it is surely on = 97 . ce
2 airship that thig intrepid quality of a man’s enat“’f"
reaches ifg Mmaximum valye, The rude materials © fer 117
al:e_con(lufzred to support his feet, each member ﬂii,nself
uqd_. strained to the limit. He must now strain B o
£ his own imj¢ and face nature’s rude dynamic every
qpetating upon him i, two known planes and f""m.-s will
dllr:il:g(i" lmow? and unknown. FHe must impose 'hlll ghe
SUWISE upon them, i does in the face rél
combinationg and ‘pem};l:fml;fs i(?;\sc]l\?mt;e in tem‘Pemd‘;)us
pressure and velocity hurled at him with treme ting:
f‘aPldlt}"-” He faces frost snow, heating and S‘Eperheah&" )
dunts 7 ang « pockets.”  He is thwarted, first aod
#  About Airships.? By E. F. Spanner. Publish®

the author, R, F. Spanner, 9, Billiter Square, E.C:3:

measure, but can’ neither ¢
ship itself is »
nature’s rude n
weight and the
ton and skin,
thous:'mds of indivi
examined and

e
hilrnlon){
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then astern, now up, now down, son}ej:in*_lw up a couple of
thousand feet, a rapid reversal of direction, and -’chenf a
sudden dart down seven hundred feet, all in the space of a
few minutes: simultaneously in this manceuvre he lls.
dragged and spun round sideways! If physics be the lovveby
science and courage the lovely virtue, sux:?ly there can be
no ‘* waste ”” so criminal, .no ‘‘ econory ” so wicked tbaé
would fruStrate such preciotls things and prevent mankin

from engaging in this most difficult and dang@rouss ganée
of flying in the sky, navigating his own kite. ‘Mr. pantrll]_rs‘
appeals to the ‘ man in the street "’ to put a stop to thi
airship business. I incline to the view that the man Im
the street ”’ enviés rather the extravagant delight of the
man in -the air, and pines for a s§111111xr experience. :l\part
from the money complexities, which are discordant intru-
sions, the bool is delightful reading to a brother techmcmg,
whether his forte be in Earth, Sea, or: Air. Photogra;t)hs
and diagrams add interest to the story, but some of vc
latter, showing the ‘¢ Mauretania » going through lt}':ie eycv)-
futions of a rigid airship are qu_ltf fantastlglngrdp\ixﬁ)lt eceive

; - he be : al pas ; 3
né one, whether he be a potenti lJ.pGgibﬁn, i o

Review. '
The Cail of the Veld. By Leonard Flemming. (Heineman.
s. 6d.
Z\ béela{cd review is far better' than none. For a book
as good as this, in its unsophistim_lted way, and of such
remarkable value, a belated review is extremely useful. It
catches the eye of the book-buyer, who never likes to be
rushed off his feet with the tale of books which must be
bought at once, because they are in-the news. Leonard Flem-
ming’s name, as John Galsworthy tells us in his foreword,
‘¢ far better known in South Africa than I am ever likely
to be,”” means something out thete. He has dug and planted,
sown and reaped throughout his life with amazing energy,
and final success, creating a delightful home farm from a
thousand acres of bare veld. It would be idle to pretend that
hie has not had inestimable advantages, money behind him,
.2 host of friends, outstanding social and intellectual gifts
Galsworthy gives us the impression that F lemming st.arteq
without capital, but evén if this is so, there is a good dea!
of difference between that process when you have no help
to look for, and when you know at a pinch that there will
always be someone ready to help. Flemming is nowy. an
attractive-looking man of middle age, simple-hearted and
charming. He has achieved victory over a s.tubboyn S.Ol[ by
the strength of his own right arm, and by'hxg native _mtclh.
gence. And as Flemming has fine literary gifts, he is able
to take the tale of his own life at a pleasant jog-trot, bear-
ing us with him through lean years and fat, illustrating
1is reminiscences, always close and personal and immediate,
Wwith casual snapshots, which fit themselves* exactly to the
thythm of the story, and take the eye with their freshness,
charming us far more than any carefully-planned system of
ilustration could ever do. What is more, by the exercise
of an intelligent choice of incident in the midst of so much
1o relate, he has made his book of practical use.
; LroroLD SPERO.

LETTERS TO THE EDITOR.
MR. GOLDBERG AND SOCIAL CREDIT.
* Sir,—I have read with interest your comments on ’;
criticism of a correspondent belonging to the Ministry o
Labour, whose name, while I feel sure highly respected in
the circles in which he moves, is unfortunate in connection
with a financial controversy. T must leave it to the psycho-
logists to explain why Jews—I feel sure th_z\l' your corre-
Spondent is rightly proud of bearing a Jewish name-—are
in general so averse to an attack on the financial system
4s a system. ; 2
t ni-uy however, avoid misunderstanding if I state my
Own attitude towards Criticism of the character under con-
sideration. It is, I think, open fo anyone to express an
Opinion of the following points. A
(a) The condition of the world at the present time,
‘satisfactery or otherwise. ¥ ¢ 43
(b) If dnsatisfactory, the probable major cau.scl of 1ti
(¢) The conditions of affairs which would be deemec
£ be more satisfactory. :
Vhen, however, technical arguments are .:"ldv'nmeddil;‘i
*egard to proposals designed to deal with the situation e
cloged by the foregoing general consxdc:r:mona, I am, 1
My own part, only prepared to enter into controvcnl'sg'mv—
“gard to them with individuals possessing, LoDy
fdgde one or more of the f0110\§-'l".&:,qu«"hﬁm“‘mh-, e RS
(1) Orthodox * Authorities *’ on tshe_subjel()!-t Tt
Mot necessarily admit the oul‘hontaru:inlsm, ‘qu M
Tecognise that the fact that they are 'l's\t,'egusgst::m.
identifics them as protagonists of the existing s

] i imati if convinced,
2) Persons who in_my estimation are, i

in (a)position to render service of an effective character. i
(3) Individuals actually engaged in the -proct;:lsses o

business and industry, who have a definite problem

solve, and are anxious to find a solution for it.

4 i have any or all
- Your correspondent, for instance, may : 3
of these qualif‘fcations,, but I am not aware of it, ::mgds v;h:ilg
I am naturally not in agreement with his argurtrkllir:n »
lled upon to express any cpinion on .
A A £ C. H. DoucLas.

A STUDENTS’ REGISTER.

Dear Sir,—In your issue of February 28 ym;] gefec{aitlto
the China Press as ‘‘an - important Shanghai tha)t,:
newspaper.”’ Your wording mlgfht gu:tzi ége xir:;lg:eeshségn o
the China Press is an organ of pre e, : couid ad

wer, whereas the majority of Shanghailanders o :
l;‘L(:bscr'ibe to such a description. The cre(fht };o;xn g;\c:mtot hl;
for publishing a leader of one and a ,t,ml ;o ur inpis
report of a lecture on *‘ Social Credit ’’ oug tttlgvitr);ess be
put down to its thirst for copy, no matter what: l\ Lkl
lengthy reports on matters as inane as socia

nd. :
mefgutum to other matters. I have been a tx)'ea:)ifnre oée'el;)l-lri
NEw Ack for some months now, and have i;at el
interested in Social Credit. It occurred t{) m% S
be possible to devise a simple scheme W 1_er:02'her ot
social credit could get into touch with 01110:?l it
object of tackling difficulties. 1f not, ;\égn o e
open a register for readers of THE I\E;y—_nd o
Social Credit, and: all interested, t,l\,;l 5 (el
addresses, a copy to be sent to each SU'S?Credit o
or annual publication). In this way Socnat e L
living near each other could get togethcr'?)‘“‘ms sl
for discussion. :

Shanghai.

SHEEP. it
4 sm 0
Sir,—You ask what you get out nlt!o‘\‘\ "{lﬁe (; ';:“;'i\gq.,,
the Ijouglas doctrines in the columns (l) tion.” You claim
I reply: * Preservation of your circula ’l(‘he.v S ot
that your readers are the mlellectunls: sl e oL ithe
they support an editor who suppresses & =0 Syr oy,
doctrines they think true. io e
[Mr. Meulen is a rivalu medxcg::l‘:i‘n‘;_,, A year or
protagonist of the doctrine ?f. : Fr eef Social Credit and his
so ago we published his criticism o trough two or three
advocacy of his own ideas, which ran us of indiscrimi-
i s. Therefore he cannot justly accuse Sadegniltt]
:,Sj?: 'suppression; agd if an)t]gngh()sgs(::m&emljgzit instruclted
e b 2 e > leas uctes
?:?ﬁ?gy ﬂfg? gptn;leicta’g{oen, he would be paying Mr. Méu
a poor compliment.—Ed.]

NOAH'S FLOOD. s el yRLAE
Sir,—I am sorry to have hurt I A .S']S fﬁat é’m'y attack
altogethier, for the event shows, I_th"? i\’mt can have e
;\'ae not q’uite a failure. I dof notflx?e%\]v th'\t‘ diiie twertl}:y
i nything else, for, ; aise ‘the
]_hml ton]e);‘%ebcjizc?i\ie n.aé been prett_\If (}:onstﬂ:;c,ofl(:_qg ol every
years % . 7 f ]SQ have as Alvas
and to jeer at the false. e rns ot
'tmthl'o :io anything and everything—as 1hatandy ¢he others
don for ‘“.Sdf';mmpted e Lrue’thcir own falsity.
txon;—r O)lx 1alter and generally SOOD€r, Pr‘s):gdp and thinking
R e i ialaeis Talas, mote DX lection
' g SInERS, (05 T ary selec
i “sﬂui»tl ':J[;la;se ighil:l:lx ':'ory’bad B 1fh'c 1:,1:111;1? and such-
x}.d:u‘a, the debating-room methods of arg
lilze are becoming yearly more comrn.())?{C i
[ hardly think that J.'A. S. can ruuue ey as Leh
of psycho-analysis,” for I}then ?pgnec I?ervci’sion of d.qm,“ (,;?g
2 . . 2 h ﬁ he
, not of the digging, but o el
(Lll(:e f '1(1<o. (leductiof:; which followed. S0 lggi eInti fic theology-
\\'orl(‘l :vilh religion, but not with _modern". { in their striv-
Even the great sciences are being buu.:e{w RE St
'nu{; after a glimpse of Things as. th\"y‘fu(doﬁxm‘lds that its
thinking of small logical mind; which SET™ one (and
small restricted world shall be the only‘ the archaeologists
i‘roves it, too, by haok or crook, ’llSt‘:li on) 3
by hoolc or crook date Noah’s flood B.C. ﬁerv it BT
I sometimes fancy the day is not so tty. ouflook which
hope 1 may perhaps see it, when the pvt:‘ 3‘hvsics. A Ern
h'\gL l)x‘odu'(‘cd Relativity, mod«lrr"r:]o:tnih-'gwtg B il
e ern religion, anc S X il commalby
chrondo;‘)l';":Sof}nocks' Seaiine larger outloﬂk \:gllc}{!; e by
‘:’dt(;t(f\(:f:e'xg:\in But till that day arrives all one ¢
1 age .

ber the early days

¢ -said-to-be.
to sow distrust of things-as-they-are-now said-f¢

M.B.OxON-

P o ma ¢ explanation is that that
As regards my manner, the explanation 18
S.—! gz 3 P

was how I félt.
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An .Outline of Social Crédit

By H. M. M.
With a Foreword by C. H. Douglas.
52 pp. Price 6d. Postage 1d.

Special terms for quantities quoted on application,

CREDIT RESEARCH LIBRARY,

70, High Holborn, W.C.r.

The Social Credit Movement.

Supporters of the Social Credit Movement contend that
under present conditions the purchasing power in the
hands of the community is chronically insufficient to buy
the whole product of industry. This is because the. money
required to finance capital production, and created by the
banks for that purpose, is regarded as borrowed from
them, and, therefore, in order that it may be repaid, is
charged into the price of consumers’ goods. It is a vital
fallacy to treat new money thus created by the banks as
a repayable loan, without crediting the 'community, on
the strength of whose resources the mioney was created,
with the value of the resulting new capital resources,
This has given rise to a defective system of national loan
accountancy; resulting in the reduction of the community
to a condition of perpetual scarcity, and bringing them
face teo face with the alternatives of widespread unem-
ployment of men and machines, as at present, or of inter-
national complications arising from the struggle for foreign
markets, 3 :

The Douglas Social Credit Proposals would remedy
this defect by increasing the puarchasing power in the
hands of the community to an amonnt suflicient to pro-
vide effective demand fon the whele product of industry.
This, of course, cannot be done by the orthodox method of
creating new money, prevalent during the war, which
necessarily gives rise to the * vicious spiral ’ of increased
currency, higher prices, higher wages, higher costs, stiil
higher prices, and so-on. The esseatials of the scheme are
the simultaneous creation of new money and the regula-
tion of the price of consumers’ g6ods at their real cost of
production (as distinct from their apparent financial cost
under the present system). The technique for eifecting
this%s fully described in Major Douglas’s books,

SONG POEMS WANTED

Successful Composer invites known or unknown
Authors to submit Lyrics for prompt consideration,
Send MSS. and stamp “Composzer (189), cfo Rays
Advt. Agency, Cecil Couri, London, W.C.2, o

CHEST DISEASES

Tuberculosis as a real .speciﬁc.”
in the  Swisg Medical Review.”
“It appears to me to have q specific destructive s
20 7 srructive anfluence oy e
Tubercle Bacilli in the same way thar Quinine has upon Malaria'h”

If you are suffering from any disease of
—-Spasmodic or cardiac asthma excluded-

mckaloabo, or send a postcard for
Chas. H. Stevens, 204-206, Worple Road, Wimbled
8.W.20, who will Post same to you Free of Charge,

Readers, especially T.B.’s,, will see in the above fow lines
more wonderful news than is to be found in many volumeg
on the same subject.

. SUBSCRIPTION RATES.

The Subseription Rates for * The
to any addregs

30s. for 12 mon
for 3 months,

New Age,”
in Great Britain or ‘Abroad, are
ths; 15s, for 6 months; 7s. 6d,

. CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit.
———_20C Tamphiets on Social Credit,

ADAMS, W.
Real Wealth and Financial Poverty. 7s. 6d.

BRENTON,.ARTHUR.
Social Credit in Summary. 1d.
The Key to World Politics. 1d. :
Through Consumption to Prosperity. 2d.
The Veil of Finance. S

COLBOURNE, M. X
nemployment or War.
New York to order.)

DOUGLAS, C. H.
Economic Democracy. 6s.
Credit Power and Democracy. 7s. 6d. )
The Control and Distribution of Production. 7s. 6d.
Socia! Credit. 7s. 6d.
These Present Discontents : The Labour Party and

Social Credit. s,

The Engineering of Distribution. 6d.
Unemployment and Waste. 1d. .
Canada’s Bankers and Canada’s Credit (Reprint ot -

Major Douglas’s Evidence at the Government
" DUNN, E. M. -
.
GALLOWAY, C. F. I
‘An Outline of Social Credit. 6d.

Enquiry. in Ottawa). 2s. 6d.
The World After Washington. 6d.
The New Economics,

Social Credit Chart.,
Poverty Amidst Pleaty. 6d.

H. M. M.

HATTERSLEY, C. MARSHALL,
The Community’s Credit. . 5s.

12s. 6d. (Procured from

Men, Money and Machines. 6d, .
POWELL, A. E.
The Deadlock in Finance. 5s.

SHORT, N. DUDLEY.
It’s Like This. 6d.
SOCIAL CREDIT MOVEMENT
members).

Social Credit and Economic Democracy. 6,
TUKE, J. E. ’
3d.

Outside Eldorado.
Critical and Constructive Works on
‘Finance and Economics,
CHASTENET, J. |

The Bankers’ Rep‘u.blic, 6s. [Translated by C. H.
Douglas. ] F

DARLING, J. F. : :

Economic Unity of the Empire : Gold and Credit. 1s. *

FOSTER, W. T., ang CATCHINGS, W,
Profits. 175,

Business Without a Buyer.
HORI\’:’\BIN, JoARs
The Plebs Atlas.
An Outline of Economic Geography. 2s. 6d.
MARTIN, P, W. .
The Flaw in the Price System. 4s. 6d.
The Limiteq Market, 4s. 6d.
MCKENNA. RT, HON. REGINALD.
Post-War Banking Policy. 7s. 6d.
SODDY, Professor' F,. M.A.
Cartesian Economics, 6d.
The Inversion of Science. 6d.

(Symposium by

10s.

1S,
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Economics,

BARKER, D, A.
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