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The Times abouy , past ‘‘ contributed the major part of our export
t a month ago had some things | trade.”
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O say ahot i
the « Serioulg Faﬂway development as the cause of
the Subject s &?nclal crisis "* in 1845. Now that
€ us listen, Ing taken up by the Conservatives,
At that ¢ '
builg, i""oillvir:lme Some 2,000 miles of railways had been
2500 miles “%ra capital of about £64,000,000, while about
Correspondin 1 € 1In process of construction involving a
1S is ho g}y large amount of capital.”
Money ;;wf i T];m.e.r works it out. You put a lot
i . © build railways : to do so you have

the m .
Senting WC;Stepa(xzt I Wages, and in materials repre-
: € wageg agres at a first or subsequent remove ’:
of Which are in?pent On necessities—the greater part
ta road WithoutFljor ted : you have to pay extra money
4 exchange mlavmg any extra means of doing so:
aear and difheq] O‘f’es against you: money becomes
T e pitt %r you to obtain. And there you
the Way the lawyo’f ut 1t is the will of God, or it is
e Will of God n the system works—representing
OunclusiOn drawn g neTor a subsequent remove. The
e T_o ave ““ 5 di Y Lhe Times was that it is injuri-
Wa N internal ; "ISProportionate absorption of cap-
295585 mot tlnvestments.” The immediate moral
Cheme. ElabéUSt' to Mr. Lloyd George’s road
oney pu:a,tmg on fhls_ moral, 7/e 7imes said
thith Out of teg clllflto road-improvement must be
ey 2€ans that I'dimary business.” By the context
- nt except b You cannot make new capital equip-
carrent rodt cyt .Teducing expenditure elsewhere orf
Whn’ only nancem}?; or, if you do not do this, you
. ich s e thfi new construction by inflation—
i €ISeas trade Th‘gher prices and a depression of
= th%t: it thé € general cqnclusion of The Times
it 2chine depen dSmOOth working of the economic
oG COmponeng S Or,x,the symmetrical relation of all
eCSe es, is ”p;l%‘ts. Unemployment, Zke Times
scﬁnomic B ciit.ten a sign of an unsymmetrical
Th eme would lon; and a universal road-making
1® only gofa Lorely make it more unsymmetrical.’’
€ cure for unemployment is to ‘‘ make

On this reasoning it will be seen that if, for in-
stance, instead of laying 450 millions worth of rail-
way equipment down in England you put it down 1n
the Argentine, you are doing yourself more good
financially. That is to say, the faster you get rid of
tangible wealth, the faster you accumulate financial
counters representing wealth. Or, to take another
illustration: the faster you equip India aﬁd Jal;f:
with English cotton-spinning machmefs tl: eL :rll e
certainly you preserve the symmetry © =

il h the theory to its ulti-
s puisf England could export,

mate general conclusion, 1 !
al/ her production, her people could accurpula ; ‘arﬁ
indefinite number of ﬁn_anaal ‘counters wath whic
they could buy the nothing which remained.

* * * 4

Mr. Gerard Swope, president of the General Elec-
tric Company in America, has worked out cﬁ)mpara-
tive values of production and wages for that con-
cern. Here they are:

Employees. Wages. Sales.
FQEA SRRCLE 4({41},5 $37% mill. $84 mill.
TOTO R e 70,082 ... Sq1 .. 8238
TORTA 70,570 .. $118 ... 8283
70281 . 73,526 ... B34 4, e $348
The ratios of production to pay for the four‘selecée_d
vears were, in order, 2.23, 2.61, 2.40, ag;i zalels

In 1914 wages were about 45 per cent..
revenue, in 1019 and 1928 they were only about 384

per cent,
. * * *
In an American miagazine called Zime it 1s stated
that of the Triumvirgte which now directs the des-

Steel Corporation,” the

tinies of the United States ;
erpont Morgan is concerned

board chairman, Mr. Pierpont Morg: |
with  European reparations (sic): the presi-
dent, James A, Farrell is ** concerned with the mak-

ing of steel,” leaving the chairman of the finance
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committee, Myron Charles Taylor, ‘‘ the most active
triumvir.””  Mr. Taylor has a pronounced ‘‘dislike
for publicity,”” but '

“* Recent events, however, have made it difficult for Mr.
Taylor to escape the public eye. When Guaranty Trust
Co. and National Bank of Commerce were combined,
Guaranty and Commérce Stockholder Taylor was chiefly
credited with having brought the merger about. When
the U.S. Steel bond redemption plan was first announced,
" to Myron C. Taylor went praise for having completed
what the elder Morgan began, and for having made U.S.

Steel completely Morgan, completely non-Carnegie.”’

Yes, and when the Euroi)ean-reparations redemption
plan is announced, in all probability, praise will go
to Mr. J. Pierpont Morgan for having made German
steel completely American, completely mon-Euro-
pean.

The Press is busy on national programmes. The
Observer of May 19 recommends the development of
railways, roads and canals. - It does not show how
the cost of the development is to be recovered. Pre-
sumably all three systems are expected to live by
taking away each other’s traffic. F or new transport
facilities do not create new traffic : they can only deal
with the old traffic. An increase of traffic will prob-
ably accompany the process of development, but that
traffic will consist of the materials needed®for the de-
velopment, and will cease directly the work is done.

#* #* *

% * *

The Szmday.Ex;ﬁress (May 19) concentrates: on
rail rationalisation. The Sunday Referee (May
19) laughs at such schemes, and publishes an article
by Mr. Graham Hardy in which he points out that the
Daily Express, five weeks previously, came out for
(in its own words)“‘ cheap money,”” and ¢ expansion
of credit,”” ‘“in the interests of traders who make
the wealth of the country and not of the banks and
the money market who merely handle it.”” He says
that four weeks ago he congratulated Lord Beaver-
brook in an open letter in the Sunday Referce on
having opened a credit-campaign, and that since
then not a single article has appeared in the Daily
Express on this subject. He asks: * What has hap-
pened to Lord Beaverbrook 7 *’

* * *

Mr. Churchill has publicly thanked Lord Beaver-
brook for his ““ valuable contribution to the discus-
ston of this matter ’’ (railways), paying tribute to his
.- able and ardent advocacy of this important step
1N modernisation’’

T S X i

0 the Sunday E, &
Graham’s articlgl, hfrér‘jgm%i t]ggu“ alme date as Mr.
the title *“ Th glas writes under
: e Issue That Has Transf
Election.”” The issue is ¢ Railways i ?_fmgzd The
the public that— % ¢ informs
. _ ‘““Early in March the Express Newspapers

Beaverbrook] “ resolved to i
r S make the rationalisati
the railways the pParamount issue of the general :?eté(tj;r(l)n ?E

He adduces evidences that this ohion:

reached. He shows that not onlyol\l}]:(:&l}‘:ir}clﬁisll b{ﬁ
also Mr. Lloyd George, Mr. J.” H omas.  Mr
Snowden, Sir William Joynson Hicks, and SiF Lagm:
ing Worthington Evans have publicly endorsed the
scheme. ‘‘ The new Government is bound to carry
it out, for all parties are committed to it.”

* * *

This claim is conceded by the Observer of the
same day: .
“ We are all railway reformers now. Mr. Churchill,
Mr. Lioyd George, and Mr. J. H. Thomas compete in
enthusiasm for that cause. . . . ’
ord Beaverbrook, who made this question move, 1s
Feceving houquets from all sides—Mr. Churchill’s being
much larger than the Prime Minjster’s.”

Mr. Graham Hardy, in his article already mentioned,

[i.e., Lord

all: that as far back as 1916 the Fabian Society’s
Research Department ‘“ put forward a complete
scheme ’; that in the same year Lord Claud Ham-
ilton advocated a pooling system for railway wagons
which would save millions of pounds annually 0
the companies; and that ever since then the ide:g’h?’Is
been ‘‘a commonplace of Labour propaganda.

* * F'y 3
According to Mr. James Douglas in his_article

the Beaverbrook finance of the rationalisation
scheme consists in raising a loan in the market 1

-the usual way, and getting the State to guarant€®

it. The security. for the loan is to be the new an
larger railway-wagons which would be constructe
under the scheme to replace the multitudinot$
wagons of smaller sizes and unstandardised type®
that are now in use. Y

“ The new [20-ton and go-ton] “trucks would be
security for the loan and for the payment of interest O

the
n iy

worn out. The ‘investors would be Debenture holders lsn
a position superior to all the existing Debenture holde;w
For the railways could not be operated without the "
lrucks. If they defaulted the investors would be ablee
take possession of the trucks. Thus the taxpayer, ,as ‘(‘)’ur
as the investor, would be absolutely protected.’ (
italics.)

By contrast with this kind of financing the Sunda)

Referee’s credit-scheme is almost angelic. Its ldeli
1s roughly that the bankers, with the State as guill

antor, should provide interest-free credit toO he
manufacture;s and traders up to 50 per cent. O tll'
value of their “fully developed “productive mect
anism " or fixed capital, charging them 1 per ces
for valuation and registration exopenses during ¢ t
first year, and one-half of | per cent. in subsegu®

vears. Mr. Graham Hardy claims that if the sche 2
were put into operation this year there would be 2”
immediate saving of interest to the railway c0i S
panies of £5,000,000 per annum in Debenture o
terest alone. He also claims that if it had been P*

into operation thirty years ago these comPatnl:us

effecting a ‘‘ saving ‘ot at least £12,000,000 ]
annum.”’ We need not stay to test these clal
relevant, namely that 6f freeing industry from dethc
As against the eaverbrook plan of mortgagmgers‘
railways to a new class of super-debenture-hold 5
it is very nearly a good scheme. But, like el‘lliﬂg
other producer-cred:t scheme, it lacks the one :
necessary to fulfil its beneficent intentions, n?mt-va
an accompanying national scheme of distr! %
pricing to prevent inflation. But all this lskleﬂfﬂ
vant to the present issue. Supposing the | pla?;
scheme to be inherently sound as a financia u{)d be
the question would remain open whether 1t WO :
allowed to prove its soundness in action.

* #* *

. tel"
That question takes us into the realm of tlir:?ﬂ’{
national finance, and therefore of !nternai Z]
politics. The most dynamic of all interna ]
arrangements since the Armistice was the s W
settlement of the Anglo-American debt. Readi pe!
do well to refer to our issue of January 3 las 19"’?;;
we dealt with the American loan to Bolivia 12 or !
¢ quoted evidence from a book called Ba” groﬂg
olivia * showing that the American banking it %
compelled Bolivia to assign to them a long (3) J
national revenue-secyrities; and in addition tio?z:’
controlling share-ownership in the Bolivian NBili"laif
Bank and (b) prime ‘mortages or liens on hat s
railways,

At the end of our Notes we sai ecure,‘,
i

* I. L. P. Bookshop, 14, Great George Streel-k“

declares that the jdea is not Lord Beaverbrook’s at

Published at $1 by the Vanguard Press, New Yor

5 5 Y re .
as well as for its redemption before the new trucks weé!

would by now have paid off all their loans, ™

now: it is the intention of the scheme that is D€~

all this was exacted by American finance to S¢7 - e%
loan of $33 millions, what must haveM
Lt BODL Si oDy WaZt s Ve

4
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actions from ‘Britain to secure loans amounting to.
We suggested an inquiry into this
question by the present Government but said that

1,000 millions ?

we did not see signs of any such courage.
* * #*

Let us adopt the hypothesis that the Bank of Eng-
tﬁn\(}v alrid the British railway system became pledges
Diece & fStqeet; and see what direct or constructive

eses Of evidence exist to confirm it. - Before setting

3 ‘églt{ ;it::leverly(zpe remember that Britain’s debt

Umulating since 1914; it was not con-
{)raCted at the date of the settlement-contract signed
Win, as was the case with the Bolivian

Y Mr. Baid
%an. Th;

Htain aboyt t}

Consequence ]
Conform tq A

the officia] settlement.

At any time
after t
2% and qui g
QAldzy;
Vi signed the repayment-contract.

een | 1s 1s lmportant, because there must have
11 Unwritten understandings between America and
et - the question of security, beginning with
Instalment of the American loan; with the
1at certain actions taken in Britain to
merican loanlgc011ditions could px—date {
: : or instance, an Anglo-
mﬁ}%rlgﬁ“. understanding about British railways
Viously be reflected in British railway policy
e first instalment of our borrow-
quite easily 5o, year or two before My.

may call Lord Beaverbrook’s Bolivian debenture-
scheme. Mr. James Douglas’s reassurances to hypo-
thetical investors, that they could foreclose on the
British railways’ wagons, and so paralyse the system, ‘
in case of default, bear a strong resemblance to some
of the provisions of the loan-compact ~between
America and Bolivia. Let us quote from our Notes
of January 3:— § :

** Moreover, ‘if any of this property [Bolivian railways]
is not subject to mortgage under Bolivian law, the law is
to be waived! Lastly, if by reason of default on the
loan the bondholders foreclcse on these raliways and sell
them up, the purchaser, his heirs, successors, assigns, etc.,
etc., shall have ‘ the right to operate the said railroads
for a period of ninety-nine years from the date of such
purchase,’ and the property shall be * free from taxes and_
imposts of all kinds.” : 1

It is true enough that Mr. James Douglas’s sgmmary
of the Beaverbrook debenture-rights 1s not so exten-
sive as this, nor so frankly particularised ;" but what
he does reveal implies something of the same sort; for
if a group of Beaverbrook bond-holders foreclosed
on the British wagons they could hardly take them
home, or adapt them as homes : they would gf course
put the railway system under another control gy a
method equivalent to what is described in the above

quotation,.

3 » ® = ¥ *
Hence t : e . i }
Fabi WD begln with lhe reoccupation of the 1 ked vhyv. 1f railways are to be.
an y p p s y here be asked why, 3 :
Hamiltos eiez;}r]c{ D artment and of Lord Claud nuf'geglzzlfs security-value for State reasons, Mr. Lloyd
Must he ', : '1m 1016; with railway development, George is going to the country on road—scherﬁes,
Somewheremjsm ered, a relevant clue. Somebody, | AP st Facilitate competitive motor-traffic: 1'5 erg
to thig pariic‘:lll;IXSt }l_a\'e Inspired and given direction are. two or three answers. Firstly, l\g(: ; "ofe-
}A’/Iear We bad aaglome of Fabian research, In that George’s promises are conditional on his being

brought ; t

0 0to power the Administration which
nericted the %an-obligations exacted by the
- In 1918 Mr. Lloyd George’s Ad-

a quot ? was talking railways, as is evidenced
ber 69 ation from the Daily Chronicle of Decem-
at year, namely, a month after the Ar-

Nerican hapkers
Mistratio,

: ()
Wistice.
‘e .
_The news
halise the
Come and reassuring, *

Or: 1 1 1
L mal natlonahsatlon du

that the

Oposa] of nE;Stimore or less nationalised.

S;
tualllice that t;

last’ Publjc
Quary ,
log, . Which B

. SQ f
L cu !
efert Tty assigned to America.

o &
3$‘Vards I:ﬁf J. H."Thomas’s handsome contribution
Qfa S, nam I?rovmg the security-value: of British rail-

Taily
Whicp, y-Ymen’s wages.
, Jerating scheme

Ort

€ railwaysg

¥ £ &*

o :

Ak : et

thexr Olr:g’ all these facts together, it will be seen that
vergent effect i to pave the way for what we

b i

ValG oodless revolution which brought
out, e oeoI€€ 1nto power and threw Mr. Asquith
that the eqrnted this out in January and showed
¢ AMe sort of revolution took place in Bolivia

X .~ Government have decided
ailways is not a surprise. But it is very

e \ ring hostilities would
"eryaf-e” €asy to bring about,gbecause in practice
[ 5w : But the

> Over g onalisation after the war-em
Poligy, tha uggests a closer connection with peace
1 With war policy—something having more
Paying for the war than prosecuting the

ergency

Ung-y ©stabl; e we have seen nationalisation vir-.
Nder o ished in the form' of a railway merger
corporation—a body which we said
as not unlike the ‘“Fiscal Commis-
olivia had to appoint to protect the
Next we must

€Y, his handing them over a million or so
My n y Add te this the subsidy
I hig Ch“r?hln has presented to the railways
of . cd oyt § and the raid which he *

Mopey < ol the road-fund thereby taking control
anspe, ¥ Which had peen earmarked for financing
S acilities which compgted with the rail- :
o], axilét Y, consider the increase in the price of
fmotol‘ veh; the regulations hmiting the speed of
Tom th' “:.11("5 which have been diverting traffic

turned to power >’~—which phrase he can 1nt§rpre§“z’1§
being given a clear majority ovef the ot %r Y
parties. Does he expect that condition té) c;]eme
filled? Next, granted he carries out the roat service;
there ‘is no assurance that motor.transpcg fs i
will be allowed to benefit by the increase ﬁ.acn &
free of charge. What they gained in prot tslcyouwe
be taken from them in prices or taxes. T\'Ifas]t)}r,lald
notice that at Colne Mr. Ramsa){I 1 l%cn(?iman
publicly challenged Lord Grey and Mr. Ru

as follows: — )
;o “ Do they really believe in the L‘be~r~ﬂ'l‘pltcl?§l
has bean disappearing from the controversy in
deyas J ha s a matter of fact,
3 i is that, as a !
e el I e intained on
Is it the C’lf Liberal unity is being mmnmdr:T bon
a semblance o iber:z A2 uncmplm‘mcnt pledge '
sledges and promises that the une e (Herelactitn?h
: t be further used with any effect during
no : 3

i i i tial Liberals have pri-
If this suggestion that influen by i

vately told Mr. Lloyd GC,OYQ’C1 tol aill go slow on
iowhent pledges 1t implies thtl leh‘ o
p} " schemes designed to_provide t‘e] i o e
t\w o it may not be Liberals who 1a\‘e‘r]z' =
- d 2 ¢ 7 2 i ¥
f).g?.lg’on. it may easily be people al?og_enp o }mpi,nd
rak ltogether. With this considera ion ]
B & nicant to note that the Government rec S
%E:;:db‘{n‘ official ““ White Paper cu_@cxsmgf.it;
Ellﬂvd George’s prqposul‘:‘——thfe bprtopx 1etr)1ltr§vers‘:‘
5 subj itter co €IS}
Tl bemgt the()b;l)t}fgthgpothcsis that British
as we write. e hy : 3
6-“ eir} d-b \oﬁcy s part of an international un?e\:st;.:ar; 3
ral \'ta.? peqsx. to see why the Government ll]a.vbargu-
ingl llzro‘redent% (as 15 alleged) by officially atg
engec c 5 :
inqgaqainst proposals li

e which
ast few

kely to impede such policy.

* * l :
i averbrook’s
It is again significant to notice L.or‘cEllzf‘“m e
ming of Mr H. Themas by selec R
boiios o gl rilliam Joynson Hicks a
o '“]; { Hall. It would have been *
o :\lr-lf;n \‘Ir. Thomas was ready
}: through the hall up to the
had been bIO\\"n, a sxgn;ﬂ
and a green light shown. For jlh.onlflb 15
dropped, and ¢ Hie has nsisted on keeping his trade-
: r'm]w%ﬂ;“:llll.th‘(,’SLe \"C’R.YS when neither his ambition
untion post ¢ 3

appear opposite
Great Debate at the
most appropriate if,
to commence his wal
platform, a whistle
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nor his pocket required him to retain it. It is pretty
obvious that he remains in the high counsels of the
N.U.R. for reasons of State. Again, not only is Mr.
Thomas a big man in railway politics, but also a
coming man 1n international politics. He has al-
ready been Colonial Secretary; and a paragraph in
the newspapers the other day stated that if Labour
comes to power he is designated as Sir Austen
Chamberlain’s successor at the Foreign Office. This
seems to be confirmed by the fact, pointed out by
P. B. last week in his account of the Beaverbrook
Spectacle, that Mr. Thomas'’s chief objective during
the debate was to show that he was a better imper1-
alist than Sir William Joynson Hicks. Lastly, we
have referred more than once to an old rumour that
Mr. Thomag’s ultimate ambition is to become the
British Ambassador to the United States. If this is
sor our readers will agree that he is going the right
way about it. He is also the right man for the
honour in one respect, namely, that it will occasion
him less difficulty to speak the American language
than any other quﬁ.liﬁed aspirant that we know of.
i * #

A further railway item is a report i the news-
papers last week that negofiations are proceeding for
the amalgamation of three of the oldest wagon-
building businesses in the country—the Gloucester
Railway Carriage and Wagon Co., Ltd., of Glou-
cester; Hurst Nelson and Co., Ltd., of Motherwell;
and Charles Robertson and Co., Ltd., of Horbur};.
Junction, near Wakefield. The first two of these
companies are associated with an important group-
of wagon-building companies through their arrange-
ment transferring repairs to Wagon Repairs, Ltd.
This news connects up with Mr. Baldwin’s reference
to the Duckham Committee * on mineral transport,
which made the same recommendation as that which
1s the most prominent feature of the Beaverbrook
programme, namely the elimination of small pri-
vately-owned wagons and the construction of larger
railway-owned wagons to repiace them. And we
need hardly add that this recommendation connects
up with everything we have been saying in the pre-
ceding paragraphs.

: % s *

There is another aspect of the Beaverbrook®lan
to be commented upon. Even were its suggested
ariger}lf_an nspiration innocuous to British interests
o 1s method of financing it unobjectionable,
=iy nilre [practlcal bus;nes.s reasons why his pro-
i faceet}(x) wagon-substitution is unsound. Let us
! ese with an excellent reflection which occurs

N a report issued A
May 18. It 5 as E)}floivosa;l L A o

‘It is too readi
A e
dily assumed that because a system has

been dev (‘loped over /e
many ars
yea it must necessar 11} be
a““qllatcd and me“lcnent. ]h(: truth is that the CXlS[lng

;};sste&}ellsabsa;lr(;st;n out of the necessities of the past and
Sntereti e m“wggncg‘rgcpcgllﬂudv;mtage, as affecting the
munity alike,” ° B Witadecs,) and
The facts on which this At i
summarised from the Ilfepscgatte?;egtn IZrtf'Oimd'Ed e
Sunday Referee of May 19. There arlg eitn}‘ e
mitted, over half a million wagons and tr:1c1<51?>fadli
sorts and sizes on the railways, owned by colliea;
companies, coal-factors and merchants, and wa 'on}i
finance and wagon-hiring companies. But the rceison
1s that these trucks are used for storage as well as
for transport. One might express the position tru(ly
n the slogan : Every wagon a warehouse. ﬁOW these
half a million warchouses-on-wheels are claimed to
(C:?:l?rtxlsmttlc a great economy in wo.';kmg. The Report
2o :32:]1151 is in the right line of development,
S e e cent. of thest Wagons
warehouse s sl'l:'lrnc ;10?15, ey
s \\'I'};.l em combines the advantage of a com-
°r With those of ownership by firms who use

T ey =

Jo HIL Thomas is a member.

the com-

the wagons, besides avoiding irregularity in work-
ing. Now—and here comes a crueial factor in the
argument—the railways have declared, according to
the Report, that the large * Beaverbrook wagons’

to be placed under the ownership of the railway com-
panies would not be allowed to be used for storage:
The consequence is that not only would the colliery
companies have to incur increased expenditure to
facilitate the loading of the large railway-wagons at
the pit-heads, but would incur heavy demurrag¢
charges in addition for the time the coal was left 10
t:he wagons. To describe the ramp briefly, the coa
industry would be squeezed for a rent-subsidy in al

storage accommddation at their own expense. One
argument that had been urged in favour of the wagon
scheme was that it would reduce the expenses o
shunting. But the Report says that a railway repres
sentative told the Samuel Committee that any sucht
saving would be more than wiped out by the disad-
vantage of not having wagons available for storag®
of coal by the owners, and that therefore no reduction
in railway rates could be promised if the chang®
were made. y ;
It seems a curious fatality that the coal-industry
(as also other enterprises raising minerals) shoul be
called upon to subsidise the railways. It seems

liberately handicapped in favour of non-exportin g
industries. Such a policy would certainly fayvour
America’s game whether or not it were inspired PY
America.

# #* %*

After the facts we pointed out a week or soO ago
suggestive of an American copper-stranglehold 0"
the General Electric Company, it would seem time
for the public to be reassured as to whether the Cana”
dian forests that provide the wood-pulp_ for Flecly
Street newsprint are under sterling-control or dollar”
control. Nobody can deny the importance of elicit-
ing the facts in face of Mr. James Douglas’s boasr
that the Ezpress Newspapers can choose whateves
policy they like to make ‘¢ the paramount 1sSu€ Ot
the general election.”” There is only one paramou’
issue—the control of credit-policy in this Countf};i
and its relation to international finance in genef
and New York in particular. ¥

A suggestive sidelight on railway policy bvgld
afforded last January by Mr. J. T. Walton N

. n’
in T'he Labour Magazine for that month. i Cghc
tributed an article called ¢ The Bankers a viot®

Un_derground.” This was to supplement a pre
article in which he had dealt with the interlOCkmgo 2
transport and electrical enterprises. He refers ted'
new incorporation on ‘* an international, and mdenS,
inter-Continental scale ’’ of the financial aﬂdftranﬁ'
port and electrical interests in the Financial rraafe
port and Enterprises, Ltd., whose headquarter® ipe
in Brussels. Tn his present article he consider® e
{)rr;va%e .BIHS presented to Parliament to aumorlvsedef’

r(ns (eJL of the L.C.C, tramway system to the poft
ground Group. Qne of the signatories to the R ue!

reco ' C
mmending the transfer was Sir Oscar

arburg, l
ol

thurg, ARSI
of whom we read in the * Jewish Enc."dol’?edlﬂ"-’lclio'i

e P. 466, that ¢ as « director of the Electric C-eﬂtrn
ompany he was one of the founders of thoRs

London Tlectr 3

ic Railwav.”” o1

The Canir e : ke
(E‘v]ei Central London Railway has since been 2 the
» S0 far as management is concerned, W&

Underground Groyp,~ Sir Oscar Warbur€ st
(llreftor of the Electrjc Traction Co. from 1002 cor
1907+  Its first share |ist, filed in August, 1925’P3}’§
[;llnc(l the names of {he Banque de P‘le'iS et CI’I 1
Bas, Lord Rothschild, Mr, Cagl Meyer, Mr- - 113,1e1
Bischoffsheim—also the father-in-law of Co

of the railways, or else have to provide alternative -

almost as if our exporting industries are being Fle‘ ;

|
-1
|
|
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:Xélef:e((rieAShleyg viz., Sir Ernest Cassel, S. Bleich-
e Hirsc}?re’ffntmg the Berlin Rothschilds), Baron
o e v Ogden Mills, of New York (later
Schiff o}f’ i{r- J._P. Morgan, junr.), Mr. Jacob H.
Mr. Arth {lf\l,m Loeb and €o., of New York, and
of the le;é agg. The present board of directors
L) indudel'gm}lnd Electric Railways of London,
and Co Ltgs-Slr Max J. Bonn, of Helbert Wagg
Loay o a\nd Gordon Leith, partners in Kuhn
and companiO' Mr. Newbold shc_>ws how these men
ocking of d.es are further associated by the inter-
original pro wrectorships with Speyer and Co.—the
the Barnlzlrtmoters 1 1902 of the Underground—and
_their COntro?Sdan'd Joels, to whom they passed over
Helbert Wy uring the war.  The, Schroeder and
tives of qnao8 concerns are the London representa-
cen  Peyer and Co. The Schroeder concern has
“* Very heavil fi o . : ;
hay Aavily financing coal and iron in the Ruhr,’
of Neg, yuired there, jointly with D ilisn, Read and Goh
. ent parts f" some of the most profitable of the constitu-

In thj of the Stinnes’ Rhine-Elbe Union:”

1 )

1928) alspegom}.?any s latest return (November 20,
Arthyr Ste 1r It/[e, names of Lord Eustace Percy, Sir
ayser amfj3 C aitland, M.P., A. L. Schlesinger of
arburg Witho" merchant bankers, and Sir Oscar
ailsham ] more than 15,000 shares. Also Lord
Vho, as Sir Douglas McGarel Hogg,

pushedt IS
of Om;snglielftll‘g;é}.’ Supply Bill through the House

#* » %

HEIbert W

Hollanq Tagg and Co. have extensive interests in
terests iy ,?y represent ‘“ some of the oldest in-
Amerjcy 1 allway investments at home and in
fudentja] A hey draw upon the reserves of the
the Britjgh, 5 dSSul”ance Company. They promoted
Ashfie]lq Dren‘d German Trust, Ltd., over which Lord
Secretary Of31 es, and on the board of which are the
Berlin bank the Prudential, and directors of five
of the Pre, 3. one of whom is Dr. Franz Schroeder
Sentative 0f5151§ che Staatshank. The London repre-
ord Hailshns bank is J. H. Schroeder and Co.
Tryse - “"'"am has another large holding in this
*

i\h; New ‘_ i ik
ﬂ‘re‘?tors Ofbct)}f(le f]fjmsh-e s by giving the names of the
td. ome of th;}ggigand New York Trust Co.,

Benson
C airmap, olfz‘thL'f‘ of Robert Benson and Co., Ltd., and
5 I‘leming’ Phe']- ondon Electric Supply Corporation, Ltd.
i ne of the p'lrtl 1P, of Robert Fleming and Co., Ltd.
«PPointeq 5 ;neners in this company called Whigham was
S SCt up under Elber of the Central Electrical Committee
upply Act of 0(:'(1 Hailsham’s fosterling, the Electricity
ones, 1. 1 920
Smith, R

*» Of Helbert, Wagg and C
London Hm:, H. v » Wagg and Co.

Ve of Morgan, Grenfell and Co.—the
The se of J. p, Morgan and Co., of New York.
S ra,

m :
i\?g, bu lai,icatlQ“S here described may seem confus-
; eﬁ“*deﬁnedg eneral survey of them discloses a fairly
trolOne of hi}s?rmqple. Rudyard Kipling described
peoliof eans stories by, we think, the phrase ‘* Con-
Xt that Sum}llmlcatlons,” which meant, in his con-
q rning ¢h control was the master-key to effective
ollay_, & POWer. And here we get a glimpse of a
o perty up ark trustification, not only of railway
9 ¢ of electricity, and then of iron and
epend the construclion of railway
Lo tance, My Nthe movement of rolling stock. For
ave to1. T Newbold states that Schroeder and Co.

Uffryn G enormous mortgages ’’ on the Powell
Are «7g = €am Coal Co., Ltd., in South Wales, and
Coa] indusltmm)gr much of the rationalisation of the
Pendep Onry’ If our Navy had been entirely de-
ut it js coal-fuel the position would be critical;

—National A

The Sunday Express of May 26 carries on its cam-
paign for the Beaverbrook railway scheme. It has
nothing to say in answer to the Suzday Referee’s
attack. It itself attacks Mr. Cramp, who has de-
clared against the large-size wagons.

« The struggle for existence among nations is becom-
ing more and more severe, and we cannot afford to have
in our railways archaic methods, nor for that matter can
we afford to employ in our Governmental system men of
archaic ideas like Mr. Cramp.’’

What we really cannot afford 1s to have an archaic

accountancy paralysing the ‘“ methods *’ of our rail-

ways and all other British enterprises. Nor can we

afford Press Magnates who boast of their power to set

Englishmen voting for the megalomaniac ends of

cosmopolitan financiers. '
#* w #*

The Sunday Ezxpress opens its very next leading
article with this sentence: ;
It has been stated in a well-written, well-documented
and well-argued book that a locomotive is capable of draw-
ing one ton of goods 100 miles for 1d. In fact this ser-
vice is rendered to the public for 16s.”

is not made clear what expenses are represepted
%)tv the penny, but that does not matter. The truth
indicated is that which we have insisted on in these
columns, that the cost of railway transportation 1n
general 1s potentially negligible. It is the most effi-
cient of all methods—smooth hard steel wheels
running on smooth hard steel rails. The Sunday
Express does not explain what the extra I5s. 11d. 15
for; all it does is to talk vaguely about the economy
of the Beaverbrook trucks—and this against the fact
that the highest estimate of a refluction in freightage
to be made possible by the change of wagons Was
5 per cent. guessed at by an ofﬂcxalnof the G.W.R.
Tn' Wales— Tess than 1d. per tom,==as Some coal-
owner remarked. The bulk of that 15s. 11d. (or
whatever the authentic figure may be) is, as our
readers know, made up of unnecessary debt-charges
which the New Accountancy of Social Credit finance
would eliminate. It serves as a measure of the poten-
tial expansibility of the railway services which can
become fact when the financial handicap of the pre-

4 1 ved. Lastly, it serves as a measure
e the banks,are withdrawing and

te at which ; ¢
?zfntg]e?lirx‘;ioeu?m‘sveg purchasmg power from consump- [
tion—marliets to expand their secret reserves.
-
The M.M. Glub will meet at the Kingsway
Hall, Holborn Restaurant (Holborn and Kingsway),

on Wednesday, June 5th, at 6 o’clock for 6.15.

Major Douglas hopes to attend.

0 alleg es of smallpox so régularly reported in
the dgxr}]ye agéef\egelﬁlvs papers (which are evidently constantly
supplied with the information they pub.hsh by the Eng_hsh
Ministry of Health), as being treated in the Metropolitan
Asylums Board Hospitals, are cases of a very mild, no;}-
fatal disease, which many English doctors say is not sn‘i'l -
ox at all ome say it is alastrim, some Sy Brazilian
et me .pseudo-smallpo-‘i, some para-smallpox, and some
R S%icl{ex{~pox. \Whatever the disease may be, it 18 milder
elvcg cchicken-pox, It has been occurring in England for
:h!g Jast eight years, but there have been fewer cl:.lfes él:l'r)nl\g
the last nine months than 1n correspoqdmgfcnr cllhrtop' nt(ls.
This is the sort of smallpox ' that IS T€ erreL in the
Repot f the Health Organisation of the eague of
REpOIE S s formation having heen supplied by officials
Nations, the intormd The French officials

sngli Ministry of Health. ! j
ofhthiq{_‘:%lr‘iselzl Sglgllfog’ce a vaccination regulation against
who b2

e o France base their reasons on these
hnghghd tr‘ndlérso tg,«n.ql][m.\; in England. It is, therefore,
aIurmlf}l}b rg,tp?;' the officials of our own Ministry of Health
cl.ear ; attl pe blamed for the annoyance, loss, discomfort,
who'ar?‘ Lo’ caused by the action of the French authorities.”
P e ;ri-Vaccinﬂlion League in pamphlet Smallpox

2 e, ’ -
on the * Tuscania,’ April, 1929

ad enough as it is.
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The Election.

By C. H. Douglas.
I have been asked to elaborate slightly the reasons
which govern my advice to anyone who asks for it,
in regard to the present Parliamentary election. That
advice 1s *‘ Go to the polling booth, and spoil your
voting paper by writing on it some such remark as
¢ A plague on all your houses.’ ”’
The first, and most obvious reason for this ad-
vice, is, that the election is a cold and calculated
fraud. It pretends to give the electorate an oppor-
tunity of deciding its policy. It is hardly necessary
to point out to readers of this Review, that the
utmost it can be said to do is to decide which group
of persons, for the most part nominated by the Party
‘¢ machines,”” will be allowed to translate the policy
of international finance into its technical embodiment
in English law.
It ought to be recognised, if it is not, by every in-
telligent citizen, that an attack upon the rights of

tangible property, such as that staged, for instance,
by the Labour Party, offers no anxieties to the finan-
cial Power. In fact, on the contrary.  Such an
attack always takes the form of taxation. Taxation
1s paid in money, which the financial interests con-
trol. In consequence .the owner of property is
obliged to exchange his property for money, which
1s then handed over to the Tax collector, and returns
to the point from whence it came, that is to say, the
bank. The State obtains nothing tangible by taxa-
tion. The only limit'to this process, fg;om the point
of view of finance, is the point at which physical
revolt takes placq, and the financier js losing his

If he were as stupid as he appei}illf:'

not unshaken. PP
not be so necesary to advertise his,

to be, it would
honesty. 3 )

There can, I think, be no more amazing revela-
tion of the depths t& which politics have sunk i
this countsy than the fact that it is regarded as 2
first class political asset to say that a Prime Min:
ister of Great Britain is honest. A good many hard,
things are being said nowadays-*about the system
represented by Harrow and Trinity, some of the_iﬂ
true, and many of them not so true. It frankly
amazes me, however, that a product of this systen;
who is also Prime Minister and the first citizen O
the British Empire will allow, for instance, LOf
Melchett, togrecommend him for the post, on the
ground that he is honest, without taking the, first
public opportunity to spit in his eye. ;

Perhaps somebody will recommend Mr. Rams2¥
MacDonald for the same post_on the ground that 12
has not yet been caught cheating at cards.. Ther
are not many points on which I could see eye to ey‘;
with Mr. MacDonald; but I do agree with him tha
what we need is a little courage. . o

In regard to this matter of the election, the Briti$
public 1s in the position of a man who goes nto
restaurant and is offered the choice of soup, fish, Ot
joint, the waiter remarking for his guidance thag
the soup is greasy, the fish is time expired, and th*
meat is tough. Tf, in spite of these slight draWe
backs, he persists in dining, all I can say is that D
deserves the ptomaine poisoning which I feel sur
he will get. ’

*“ RETROSPECT."-

fear of this. A few more years of skilful disarma-
ment propaganda, and he will be safe. Not a word
15 said by the Labour Party about the ownership of
Cre’;‘llljt and the power- of creating money,
e Liberal Party is now o enly the part

banking and financial interesti, a}s, it g?\;gyso,f }?:1:

een covertly, its policies representing the shortest
cut to a complete financial dictatorship. If T could
Imagine that the world was obliged to continue under

the ostensible ruler should be identified. N
_ 1fied. o doubt
that is why Mr. McKenna and Mr. eynes 1allr)e
1%erals. I can’t think of any other excuse.
he Conservative Party is, in fact, nothing but

amoderate Whig Party, masquerading under a name

d the agriculturist with moderate Toryism, the

Party b_elng Inarticulate, and unrepresex,ated
In spite of this, it is possible that the Conservative
Party is the least popular of the three with the finan.

led by indi-

viduals either 0" carry out

banking policy. ;
But apart from the main, and sufficient general
reason, 1t seems to me obvious that the rank and
file of the British nation 1s greatly superior to its
political leaders—a situation which one would ex-
pect under the circumstances, but which I think is
not sufficiently emphasised.  For example, Mr,
Ballgl}’;;r;. always been clear enough that there could
only be two explanations for Mr. Baldwin, and,I Gocfi
wot, he needs explaining. The most char1tz_zb¢ o
- these was that he was so inconceivably stupid that
he might safely be trusted by, the wire-pullers t‘“
be Prime Minister of Great Britain, on the same prin-
ciple that Disraeli found no difficulty in appointing
Chancellors of the Exchequer, since, as he observec},,
‘“No Englishman knows anything about finance.’
I regret that my belief in Mr. Baldwin’s stupidity is

Under this title we propose to republish, weekly, the Sl'b&
ject-references to the *“ Notes ” and articles on politics a?
economics in our ‘‘ Contents -sections of, respectively!
one, two, three, and four years ago, selecting the issues cof
responding in date each year with that of the issue in whlce’c
they will be reproduced. ~ The first of the series appears elg -
where. Those of our readers who are systematically stu 1),,
ing or disseminating Social Credit ideas will recognise, uP(iﬂ
inspection,  the advantages of this new feature. They ‘;u‘
see that it constitutes a diary of events—not any event, ¢
those particular events which we felt impelled at the time i
select for comment. Additionally, the purport of our CO&e
ments will often be indicated sufficiently clearly to enabll
our older readers to recall the details of our analyses. o
any case, the dates of the references will enable them Lo Coha
sult the original articles if they wish to do so. Again, t
Juxtgposition of four sets of events or controversies, €47
exactly a year apart, will often he found, we think, to pi‘\"
vide some Interesting coincidences and syntheses (0 ever'il
one who has grasped’ the fundamentals of the Social Cré%
theorem.  They cannot help but refresh memories ’?he
stimulate thoughts. We are reminded of the saying: ik Iy
sum of all that is is the sum of all that has peen.” Certal” il

eal

that we have said in the past; and we feel sure that t ey
will be few weeks when the ““ Retrospect ** will not havnﬂr
manifest bcar‘ing on the events of that week, and Wi ve%.’
Virtually provide apposite footnotes to our current ** NOt no!
We wish that it extended farther back, but as we
commence to print a subject index until 1923, we musve),,
iontent with the four one-year skips which cover this Suﬁoﬂ:
Mr. Joseph Chamberlain declared on a celebrated 0cCa% The

and the choice [jpg constant] . ders: -
N : antly between two blund€s,s
Lord Morley. (And, now that there are three part

301

three blunders,)
e E(nb’

M T Mantell, formerly vice-president of th £ Uy
Igafl\vay, has been appointed consulting manager qc)’ ov
Chinese Railways, e is to make a complete SULy iﬂest
the railway position in China and to report to the Chﬂ’cﬂ\’
Government. It is stated that the Nationalist Govcﬂ; ﬂs.‘;.
will apply to the American Market for 2 large loan M oS
locomotives, machinery, and equipment. *’—Mornit:

April 4, 1929. :

. .

——— —— .

the sum of all that is happening to-day is the sum oﬁer" !
a

*“ What I have said I have said.” That is nothing:d po® !

o

—_— T

=

R e e e

ltbg‘

'j’etoft_lo QSLEFh a boast is: “ Does what you then sa1¢ . e,
say dtself? * Phat ie the ‘test by which we claim to @
SN e
g 7 |
e _be?
““ Politics is a field where action is one long second Ty~

. 1S a politica] animal »’
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Current Politics.

"THE INVERSION OF THE ACADEMIC AND THE
VITAL.

By W. T. SYMONS.

wondered at that the saying *“ man
father thap 1s now honoured in the breach
ranchise }? e-ob.ser"aUFG- The extension of the
upon Goyer.concided with dilution of its influence
steadi] dernments. _The role of politician has
was neyve 8encrated in public estimation. There
was instil; @ tme since the parliamentary system
Contro] of ed and democracy attained nominal
their Votes 1ts destiny, when men felt less able by
of Cventg 1 tohh?‘"e any real effect upon the course
Telationg ]1)n their Own country, much less upon the
h Mman;jf Etween.the}r own and other countries.
doubtfyy best subjection of civil liberty to ends of
Oalition ene,ﬁt: which characterised the conduct of
Succeedeq bo\‘emments. during the war, has been
to Cope \v't’!y the inability of any Party Government
16 prege '™ even the most pressing social evils, or
brigp, 2" Peace, except m very unstable equili-
Can he g, ECneral feeling has resulted that nothing
ot he religg’ug;at certainly electoral promises can
. in by n.
xS fac}e)crll%f’ the General Election of 1929 in England
the f T thoroughly discouraged electorate, and
diseq. 5o T€presentative Government is jeopar-
Ceiving th0 ar 1s the public intelligence from per-
al] Natjg; elreal centres of power which have brought
pail‘ing hna Governments into disrepute, that des-
% arise OPes of the strong man’’ are beginning
Vokes tj *d the manifest aggregate weakness pro-
CO“QueSte antasy of 3 hero who will make a magic
this ", OVer all the forces of disintegration. In
voke gjg S€rous situatiop the first need is to pro-
I)Olitical Ci;]s?natlon between the real and the unreal
.ISsues,
% th“:s end, it is first necessary to enquire: what
- angyont Of the political organisation? To that
Objectyrct: S€Curity in the pursuit of all personal
v: VS, within the limits of an agreed common
’ ireyeptIOH
nwl?lltmgr by moncpoly or otherwise, the
S oef -bemg In every direction which the re-
Shcoyp, o the nation render possible; the positive
ca i\%eme“t of every advance in that standard;
ps Wil fe Promotion of such international relations
Cace, ,urther these objectives by preservation 0
’ Y cultural and trading interchange.
€ recognised that modern governments
OPerate for quite different objectives to
fareely is this less so in England under our
oI of parliamentary government, lghal‘l
more openly subjected to control y}a
Y One individual, = The liberties of the
f ade lon are so deeply undermined that?V.etlsl
uul YOViS-UmOH Act, an unthinkable infamy 1 zjs
Pon e SOls were ever called into operation, stand
}rlnost i Itatute Book; and control of the’.countrylf
cqddeq o Service, the financial system, 1s Openiy
Ommitmzver to 2 private Company having heavy
ivesnfs I ats policy outside the country, aPI
ustite incompatible with the commercia
Mal prosperity of Britain. o
© great evils : the progressive loss of civi
e, Attent OT control over ﬁnancja]'pohc-y, ca}llfor
thent of ﬁlon' i he_v issue in the gigantic develop-
at t} fancia] policy, on principles so perverse

It is not to pe

: th 5
Placg 1-: ere token system, whose only appropriate

Qopy: u
om man
Wit ‘dates )

lay,

affairs is that of a flexible servant,
Ever political institutions, land supports,l
it Slaboration of the pretence that natura

.=1c .
: tenslon tates its se]f.-im'posed rules, the utmost ex-

ching Of tyra o s £
n Ny and servility. Unless this ove
’Ir)inge %POWGF.IS Squarely recognised, and the limited

Dey bgqlltlpal Power seen 1n its true perspective,
: §MNing can he made in creation of a true
P

-

democracy. It is especially desirable that the newly-
enfranchised, who may be expected to look upon the
nation’s institutions with fresh eyes and fresh de-
mands, should have well in mind that vgry“little of
vital importance for the country can be effected
through the political machine until the problem of
national well-being is released from monetary con-
trol.~ If but a few temper the party allegiances which
their tastes and circumstances dictate, with a critical
discrimination between those claims and promises
which are possible of fulfilment, and those which
are not, a new vitality will be imported into politics,
and a rising tide of demand will be generated, of
which neither Party will have a monopoly. Such a
demand will work powerfully towards a common
purpose; and from a common purpose can arise
institutions expressive of the real constitution of men
in association, wherein Government ‘‘ of the people,
by the people, for the people *’ will rest upon real
principles instead of upon fantastic rules. We want
Economic Democracy and will be content with
s. - Y
no/t\hggnlceg at the crucial troubles of the moment in-
dicates the unreality of current pthcal activity méd
shows how immediately every individual is mvclxllxc A
The vital matter, for gvample, .oft theI Baaln
of central and local Government. It R
7 is question, pressing as it is, within
;?nls)(i)tlvgf t?}lz cpl)resenf: ’cfedit control. Nevertheless,

ideration
i ter has been forced upon the consi leral
gfuihrgititfzren by the De-ra}tl(rzlg Bill, receri\t%y Igl;}/;n
i use of Commons. 1
e g?thfully with the overwhelming

ment could deal become concentrated

: ‘hich has
volume of business whicl But' at the same time

of any unit within the community -

1 isation.
in the central organmisa B e
th \L'cr-en(:roachmn financial veto of the Treas ny_
S ¢ and Rural activities, re

upon County, Municipal, discharge the greater

. : to
ders it impossible for th%z}‘llities now being trans-

inistrative responsi 1 _ trar
?grr;ggl:o these bodies, zi?cil thk? 1rtohny i?xﬁ I}(})]éesfé}:ﬁ?;l()o?

i t they are compelled, by the ST
Lieg}éilg thyeir liabilities through local taxation, to
de-

o ich fetters them.
seek the assistance WhIChtfation & e rellently

v of adminis : _
\'elzg:df?rf ull*:tgggnd, and the talsk o{hgs ﬁli(t)gg:xogé
from the Rural District g?ggcllintg(;ish WL

: tur % a-
Parliaments, is one nattra. == =4 2955 the oper:
ia] difficulty 1S 1P esale

e ﬁ?z}ncﬁlocgvemmem that threz}tts '(r)‘{swlili?]d “the
o tic?r:: arc imminent 1 some dls(jrl\;f"t"i plenary
i tion of Treasury officials arme forced upon
Slllirsetr];uis the ignominious condition
POV B
ers. s b if
Otl;% straint is imposed Upen }:he B T e
e f the poht]CnI sphere. Sl
every part o se of the community, and W i
awakened to a senl " good discrimination to the

to contribute at ]?atite zéav’ is driven to the inverted

gy questxoﬂs,?al matters are academic and

feeling that wvital 1. He knows that Education
. vital. :

acadexﬁzghmtalt‘ggsure is essential to any cultural 1?d

el Ba these matters, which, he feels, shou

vance. But f any modern Government

tion ©: ;
. the pre-occupa : rvy disregard,
Evi)rth the name, are treated with scurvy £

the best with regretful neglect, for lack o
or at the
d mental

morgey_iarlv with the extreme poverty ta %for those
dis%;r:sls involved in lagk ok ﬁmgicl)])g?; & "The awak-
s e social s s .
below a certain Eggltf, understand that his qludesitfign
ened citizen 15 gl,c when he asks: why .Sholu m]s
is quite ﬂcademgsed in an epoch of prodiga g.ea Y
Suhﬁentr;lge lﬁz;inr:pdi!ﬁcultv of all traders 1s to dispose
when

. P 5 .
of their stocks? d in England—dismally, with
; - ed in Englan ) W]
Agriculture 15 t“"’;a{i,e whole stock of the English
profound m%u;‘,z]’v narrowing of the margin of safety
race; with steady B eie 3. Vet the conditions of

ssities ; -
f;’réggﬁgensggq:écepted as inevitable, although from
its ,

on’s life n
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the practical, the éugenic, and the technical aspect,
no serious obstacle stands in the way of a thriving
countgyside. 3
It is thus with every large question which should
be the subject of practical politics. «These are left
as academic; and the strength of the elected -as-
sembly of the country is expended, with infinite ex-
asperation, in reaching compromises between the
worst and the best that can be done for the people
of England within the range of the accepted ob-
stacles, which can be summarised in the statement
that all the country’s political life is conducted
within the possibilities afforded by certain academic
rules of finance which serve a perverse psychology
and an inversion of real values. 3

Drama.
. Keepers of Youth: Duke of York’s,

Inside .the p}ay and outside the theatre Mr.
Armnold Ridley asserts that private schoolmasters
for the sons of gentlemen do not live up to their
Erpspectuses. They are all men, he says, who have
failed at something else. The very few who have
brains havg no morals. All this, far from arousing
my moral 1n§1gnation about the scandal of Brentley
School, convinced me only that the inside of private
schools is pretty much on a par with the world at
Large. The attitude of the public, so far, however

as been one of disbelief that private schools for the
children of snobs can be so disreputable as Mr
Ridley alleges. There are, of course excellent
private schools.  Nevertheless, there must also be
others’ closely resembling Brentley. Mr. Paul
, Selver’s novel, ‘‘Schooling,”” is by no means the
?nly confirmation of Mr. Ridley’s account apart
Creorrtr;ii{‘r. Hf?gh Walpole’s.  That education must
o j/]re ne human nature is not a proposition
teaCh.e\ey st_lpportable by the observation of

ch r}i in private schools.
i hgure;lg tohf Brentley School talks prospectus by
ol solil parents of prospective pupils, He
T h"aln'thmg in America. While he is
Thic wearg ldls nustory master, Sullivan, walks in.
B uyné)er tman., who shirks all he can and
e b angt}el\/?r.ythlr}g because he knows he
in prospectus termsel J'?‘E’ - descrlbgd by
: patiletically ironical,. and eMTOIE'ecEt e
eS‘ia such moments., The he"ad’1 iR ey
Slagle, makes & ssoochb i s_bootlicker, Mr.
boys every time he opens h}{ﬂ&gmmy Sty of
) X u 1

ilis ackools e 1‘6}()‘ords ;; {n.o }th. He carries
onspectus even to his’collearruenss. 1§‘ag, al?l? e
of the dear old school,”’ he & not ;.bovv?g; : sz'lke
E:)svet\"ﬁ?érslg&g)atr]o]l]ing’ the town to discoveg ghliréﬁ

y ta e cobbler’s assistant to th '
gg:&;l;réog;ericts;gS?é, passes everylleiSSreC;rr;fnrﬁ?é

. 1 : dence ¢ Ses 1
for which he has sat six faiﬁ:lrr;se.b f%];hﬁex:gtﬁc.,
self 1s at Brentley because he had been sent dovtvr‘;
from . . . as we learned after he had expelled the
trgrant—lover. Slade, Jarvis,, and Sullivan had all
failed to enter one or other of the professions
Knox, the games master, was in some respects of

sterner stuff. He had no degrees, but he had one.

solid recommendation of playing for Kent at cricket
during his holidays. He slept with the female ser-
vants, but he could not be sacked because, knowing
the head’s past, he had him on a salver. He spends
his life venting a sadistic tempeér on all about him.
In spite of everything he did, however, it is by no
means obvious that the boys disliked him, or ‘that
e,l‘}l’las a bad games master. :

nriva'?g é\gf R“dle.‘”s case for the public comtrol of
i llci)ols is truthful there need.be no doubt.

ld match every one of his teachers very

closely in schools publicly controlled. Whether the
Slades moralised in the teacher’s common room
know not; but they moralised in the class-rooms
A very small dose of naughtiness is enough to. sé!
any authority in the world from colonel to heat
master, glowering with the thunder of shocked
Jehovah. Mr. Ridley’s first weakness, therefore, 15
that he considers his menagerie peculiar to privat®
schools. They are not even peculiar to schoolé:
[he second is that the private lives of teachers 1
more stamps the quality of their teaching than the
private lives of kings and politicians
quality of their Government. How do men whos¢
boyhood was passed at Brentley compare with tho

of controlled schools? At Brentley the teacher®
pretended to be morally perfect to the boys. =
they do everywhere else It is part of the autho!
tarian pose. Teachers and parsons are expected
be as saintly as normal parents pretend to b€ te
their children.  Thzy can be grouped with ,th
British constitution and Casar’s wife in perfecti®™
[hough, unlike these, they are not above suspiclo‘;
It is too much to ask, and no wonder parsons =,
secretly to Paris if they can afford, and teac :
secretly to drink. Children prefer ihe doctor
the parson, tramps to teachers, and uncles o
parents, because the former are what they say th 7,
are. They neither demand nor pretend to “,
moral perfection. Their taboos, if any, are huma”

Mr. Ridley censures departure from perfecti®;
as much as he censures hypocrisy.  This weakee'
his play as a play as well as prejudicing hi
He cannot be content to portray the schoo
and day. He introduces a romantic hero with i
morals of Jesus Christ in practice and of an Amé e
can uplifter "in precept. TFe pronounces volub”
anathema on the sins of the others. Through h‘d
what might have been a work of rather grim 2
very interesting naturalism becomes a sentimen
melodrama. Protecting the maid from the gaye
master’s invasion of her bedroom at midnight, $o
does not offer to fetch a dressing-gown for heri f
puts his own coat round her. Only recollection?
Victorian heroic melodrama and Tom Mix caft g
stimulated by such an act. As preparation for %o

a
1 niog

unexpected arrival of the head, shirt-sleeves aré Pt

more compromising than coat-sleeves. Hour, nig

dress, and bed were enough. o
oV

5'

The play needs trimming; there 1s a fatal
emphasis of points after they have been driven ho
The head’s introduction of the characters is too "0
Slade’s speeches continue to be made after the atig
ence knows what he will say, by which,
be enough to suggest them. The curtain where 2 %2
between Knox and Lake has.to come to an €= 4
cause of prayer-bell is perfect, but af
tains drag. In spite of its faulls,
Ridley has made an interesting play, and ma
congratulated on- unearthing a subject on W

iy

y t]“

sanctimonious can still be shocked. Would thafep‘i
romantic hero, however, had not come to @€
sentimental orthodoxy. ‘ ¢

Herbert Ross as the worn-out old history tea(;jis
gave a performance haunting long after the pl8‘15 ‘
over. The weary face, the clothes old and cru®® e
the quarter-inch of cigarette, the languid manf” 4
and dull response combined to create Perfectb;el"
character intelligible and pitiable. Sullivan’® cof
rousing to urge a younger man out of the g w
was worked into natural continuity. Knox, bY 136

1

Clarke-Smi ; > Lz .
ke-Smith, was over-acted. This Stlrfni(ﬂo"ﬂ“

actor might justify himself on the strength © '
llmes, but such a manner would not have ena
to play as an amateur cricketer for any club- aCi
stuck too much out of the picture. The rema” it

of the parts were played competently 2a7°¢
humour. g5
PAUL BaN

May 30, 1929

=

brands .

|
l
o ,
|
(

|
s €374

(.
|

hich time it WO

terwards CMf. )
however: “s

hich tl" |

ble 14"0‘ |

'niﬁe

O )

May 30, 1929

1HE NEW AGE _

57

Music.

al Opera, Covent Garden: Second Cycle—"* Der Ring
das Niebelungen.”

an'}l;,h‘;zagsetrllc worli: unfolds itself not tgo majestic-
who with i hi:ear gr enough under Robert H;ge}',
Retting out of utl}l1 oubted competence and skill in
orchestra some e ble hodge-podge of a London
tion for the o mblance of clarity, and his considera-
the aone£' gers does not get down to the root of
An wh; nolarl phrase as does Walter, for instance.
Such ag Kraulsle ﬁf those brilliant German conductors
¢ seasong a,n- r];apperblxtsch, Fried, or Klemperer ?

of late yearg ¢ becoming depressingly stereotyped
°f many £, o COVent_Garden. There are numbers
artists whe ;; some brilliant, and a few  supreme
Whose proc ¢ B0t on the list of singers, and others
Tbly by arzcéhls amazing and inexplicable, so hor-
ten hamlnerit e}’- The suggestion at which I'have
Pearance of Eng for years, however, apropos the ap-
0 that 1dioti 74‘2 from up behind a rock instead of
Eeﬁ_n ulc little ‘dog-kennel concern, has at last
iflll;gencg, thi?ln’ha:?cll the lighting shows signs of in-
Lot Omes reallg- it has still a long way to go before
'8hts fro th ¥ good. That arrangement of flood-
:iltl?t € most \i:rack of the gallery is very bad, and
oftlng.up e rying and distracting to the people
) WIo are never really in darkness, but
g,htﬁtr than of twilight, at times many degrees
! Sthtly s

Roy

the hght on the stage.. The orchestra

R0 ‘Windr th%s year—rough, crude brass, bgd

€ SCore, e quite uncalled for by the exigencies

e : wéogl'le S erdl uncert?}inty of attack, and that

& Simch ang Y, fluffy string tone that passes for

UTse, pla full with those listeners, and, of
Yers, who know no better.

Das Rheingol
the C ally gold. May 6.

nl:iin O?E:d standard of the singing was higher
Uoge., Parts rF performance I remember. ~ TWo
lects'ep hine vy 70/ (Henry Wendon) and Frea
T Sung ray), were for the first time in my recol-
Ag *Wle, % s with good voices and satisfy-
S 01a70§5p hine Wray was especially excellent.
Wej . and szt 1 Rudolf Bockelmann was a fine dig-
F’ic sss q ullately figure, with an admirable voIc¢,
bearir? * 2 supe gv arm, and sonorous. Olczewska as

aq 2% but 0 figure, magnificent in gesture an
Hgb' [ome tEOt‘qulte up to her best form. Alberick
Vocaich ang Ay hevitable and irreplaceable Eduard
Are’iaof the tA lbert Reiss respectively. ~ The more
E()t teﬂder KiWO_ giants Fajfner was a fine stqdy 0y

SISt Carrp nis, but for some reason his voice Ct
S of ty at all well, which is singular, because
{’e finest and most ringingly sonorous
d Veiledhday Wagnerian basses. The voice
equ ﬁmd even a trifle muffled. I remem-
ally surprised at the comparative 11
this artist’s singing in '* Aida,’ 2
ea,gO‘ His Gurnemanz in Parsifal
s, whiPect equally great things of him in
i Ih $7im4 facie seem eminently suit-
ans Clemens is noted for his £0&&
el sung, but struck me as not hav-
g of his conception of the part as
of the ** false fleeting > quality
Elll P oF this no hose who know the re{narkable
[dl'i CICeive “I,)}frt by Walter Kirchoff or Karl rb,
at 1s meant, Clemens was no-.
e, . ochter ‘Threc very efficient and compe
> and Glaqg were Odette de Foras, Betsy de la
¥s Paturer, and they swam about to

L

admiration even if they did not always sing there-
unto. The blot on the performance, apart from the
bad orchestral playing—the.abommable quality of
the horns in the Prelude particularly,.was the pheno-
menally bad singing of E7da (Anny Andrassy). It
is not often that one hears worse sounds produced
from a human throat in a great Opera House at any
rate—add to that an out size in wobbles, and you
have a combination that might issue from a cigema
organ ‘‘ vox humana »2 with the tremulant on, wi
the difference that the ‘‘ vox humana *’ tremulant
does not obscure pitch to the point of making it a
hazardoué guess to decide on which of three con-
tiguous and adjacent semitones the sound 1s sup-
posed to be pitched. Needless to say no trace of the
portentous fateladen expression of Erda’s music
could get through such a‘medlum—Erda, for whom
a Kirkby Lunn, no less, 15 adequate. Here, by the

way, 1 should like to declare that there is no con-
traﬁ:) or mezzo Singing anywhere to-day who for

1 istry of
marvellous beauty of voice and splendid artistry .
singing, combined with magnificent interpretative

250 an compare with what Kirkby Lunn was at
tal?élllxtéfgilt of her power—a fact her own English con:i-
patriots, with their usual damnable purblindness an

idi i mely gifted ones are con-
stupidity where their supre né, %ail o

failed, a i
tcl(:tren:}((iée;(t)ir:r? 1§tflaﬁwther great  artist, Santlsey, who
appraised Kirkby Lunn at her real worth. S0 muto
for das Rheingold. But surely 1t 15 not ne?]ess;;zy 4
- 1form the house by the noise thereof that the. l'glht
:qo]d is being turned on an off with an electri.cf é%n—
switch ! “Such careless barbarisms are a sour{:e e
tempt and ridicule. They would not be tolera

a provincial pantomime show.

‘May 9.

and ill-balanced per-
Jilde) and Olczewska
they did, more

Die Walkure.

This was a definitely uneven
formance. Lhat Leider (Brini

(Fricka) could make the headway Lokl et
especially the latter, who was 1n’t_)gr<::l::1tr (v)v as,wonder-
: ‘ inde
such a Wotan as Wilhelm Fass o ek
ful. Hewasa compendium of all the ade
ciencies that a Wotan, or for that ma\.v e?é BT
hould not have. His inadequacies WEePr b o it
S;(i)evous that one was B t}lllanumilcthe work at all-
th imagine how he GoOle getftDr'?z T alkiire, and 1f he
o iy centfral il ? unctlion the wor falclis tg
> u S : e dea
cannot P 1" she could PERCS v
D sight, but she herself Wz e te 2 little nervous
’ improved fh s a distinct
’&‘015 hs;’wbg;e;l}gz;fe}) Metaf Slelrzgﬂée};e; ,t};z ;hole wall
! tiful voice, e
accession, he B2 aoseal}:ad towards the top regxsga;
produced, but to7 “Obut not startling as far as ac _bg
as trifle stilted and too delibe-

sy thh}:"‘;z'c/ea had quite recovered her

rska as : OV¢ ey
ot e OLgnily irely nificent. This 1s @
irely mag
oo, A0C Wes et h} outraged, angry goddess
the violation of her laws

erformance O
(iemanding pu111511:€I§101§af’19rc o
oo e ICILICtziSEa\ri11g, between the guilt };le énc;;g
net ol 3 own M hich he himself e?tagllbviwé the
lf tplllffl{g[z‘czd an’d thC treaChCry Qfa\é’lglle(;gzd e hlb
not €l 5 : _ ‘

1 F the swor v
Drotescitel(g)ﬁuct)lg( ~ The latter \rfe;ar]e b?i'v\ o nge v
L s ] interpreta-

Lauritz Melchior, \r\u}:g ijhose singing anc

y b 153 v b o o i r
tenors of the dj‘) & bly and audibly iinprove every
tion of his parts VISI®D & pjexander Kipnis, very
vear.

aught, as he says, 1 the

o D Hunding of BN emarkable con-
: i an Allin’s remark
d, but not like Norm"ill L 28

00 : e
S the best G >
ception—one Ofntcle s rushed and humcd,’ the last
whole performantes & conductor’s rather

the
act especially suffering from
: " .
indecent haste.
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The Screen Play.
Sob Stuit.

_‘“ Varsity,”” which is being shown at the .Stoll
Picture Theatre this week, is described as being
‘“ calculated to start a series of father-love films.”
I sincerely hope that the calculation is wrong
Father-love is certainly a theme which the screen
play has largely neglected, but the manner in which
the love of mother for son, and son for mother has
ggegls?&gl;adedt.by' It-ItI)_llywood éo a plane of sticky
sentimentality, justi 1
a Fathers’ Protection Le};gjue. s sLpe ooy

DAVID OCKHAM.

The Turf Exchange.
FORECASTING TO DATE.
I last dealt with this season’s forecasti
‘g‘aggf;}éia?g?srg’s tfor period April 1 to Max;g:?nhf:gyal?(i tg
. : ~ two series of selections (first iew
April 18) and to the Form-Weigl o
) - it and Two- -
?yrsxt:\?i e(ggsg ;lhescnbed cl)n April 25 a%ui May 9 ;Lgng?zc%;i
[ at these results with the additi '
Sanpobe s ui dition of those up to
22 moﬁ,ths.ay 25, thus covesing a period of approximately
“ Safeguard ”’: Special and other selecti
: E: ections combined.
(B 607 () (10-) (158) (310) 61) 2 (o)
(6_4)‘¥ (4;-_7)) 2 (11-4) (1-2) 3 (4-7) 2 (5-2) 5 (1-1) 1 (4-1) 6
Suminary 54 ‘Winness 11 tosrs: PO w6500
points lost, 44 : balance (,‘\\'04;1,‘18.[;?3. FEEREE O
* * #

‘ Safeguard "’ : Special selecti ly @i

i g e e ions only (included above),
o %6-;)(. 0-11) (4-7) 1 (1-2) 1 (5-2) 2 (4-1) 2 (1:3) 1
Summary : 11 winners; 11 losers.
lost, 11; balance (won) 5.618,

* > %

Points won 16.618 ; points

*“ F.-W.” System—third ra inci
: y ce at every principal
LD eEsie 6.9 « () (11 2 (5a) (ot (45)
Suminiey s 14 whiners 53 1oeen PSS =k
e (woni g;,zoc;f-rs, Poigts won 36.209 ; points

. ® % o

. ’(I;Y)O’ System—zgll-principal meetings.

Summe) 2 (13%) 3 (47) (52) (103) 1 (4-1) 1.

ph Y : b winners; 8 losers. Points won, 12,428 noi
»8; balance (won), 4.428 e N

* & %=

These re ;

. S PAWL ai'gtfhgo"}ﬁlf"‘} 6“5” exptressed opinion about the
season progressed, the data g Sy?h?[c‘;xs,tl?amely’ fhaf as the
become more reliable. Qp V? W : €y are based would
loss of about 12 points, but the o o oscther showed a
7% points, thus reflectin ut they now show a gain of about
}ast three weeks—a strigkiirrgarlgco(z'fcr;g& pcanttsl L
‘ Safeguard,” his general selecti it regard g
in gaix;]s (from abougt 174 Ipsc?ffglﬁ,n?ss)hogﬁtahis;‘gp ;r;enqcr(;'xsg
now show ai 3 e A ) 5 lals
ab’?“ljt i D‘o'mat %,;"1\125 f”_)om 52 points as against a loss of

1S comparis g o

oo t\p\,o ignir:)tcetr\;:teig(; E&fe‘%garld,s " two series and
descri.bed as the ‘ vitalist 3 ‘l’ri\('ul‘eejl}Za%[;l::;hes what 1
selection, while the other two represent the ‘¢ mm(;]tho.d of
{automatic) method, based on statistics of form ar‘fg 32-"95
which anybody can work out without knowing anythin‘g]t’
all about horses. By reference to the ﬁ;{uresbgiveh i‘ngtlat
tables it will be seen that the two methods work out -
follows. For the whole period :— ] Pk

“ Vitalism. ”’—go selections; 23.74 points gained

% Mechanism.”—6r1 seleciions; 7.63 points gaine(]
For the last three weels only : : '

:: Vitalisn}.”—n se]ection_;,; 6.48 pgin!s' gained.

_ ““ Mechanisin.”—22 selections; 19.79 points gained.
\':\h(xc(]‘;m now leave the two 'schuols to fight out the question
Teﬂ('cti:)s Sl}lpcrlnr, r'nozm\\'l'n.!c contenting oursclvqs with the
Fap vi!ell'ltllat3 unlike political parties, both their methods
roa \(‘% a tangible p.mm to lheu"l)nckcrs Those
betting in-”o !}’:u\.'e _experience n_fl_the risks attendant on
of SL"C(:Ii(‘ann(sl .}l will agree that for the above four series
proverbiall 'I,‘I.l,l-" show « profit (and this during the

¥ uncertain first two months of the season) is an

interesting circumstance.
have been giving *‘ nap ”

losses ranging from % point to 30} points, averaging 12 p

aggregate loss of about 120 points, or say, 4 points eact

(See *“ Tell-Tale Table,” Midday Standard, May 25.)
HipPOPHILE:

ganda Secretary of the Economic Party :—
Don’t Vote Campaign by acting

1'I‘he route f'o!lowed included Fleet-street, Strand,
hall, Westminster, and the-parade of boardmen attra
much attention,
were distributed to interested onlookers :—

* THE ECONOMIC PARTY.
WwHY VOTE?

Paliticians’ Promises
can only be kept if the
Money is provided. :

Who provides Money?
The Banks.

If the Banks say NO, the
Politicians’ Promises

are worth nothing.

DON'T VOTE!"”

an

the E.P. boardmen are bringing the Don’t Vote Camp

to_an end with a concentrated effort during this week.

Besides these parades of E.P. boardmen, members O

party have displayed the four posters «in offices, h
and workshops.

The campaign will be resumed on Wednesday and Th
day, May 29 and 30. Anyone willing to assist should rePY
to the General Secretary of the Economic Party, 10, ¢
Lane, Fleet Street, E.C., at 6 p.m. on either day-.

ECONOMIC PARTY

DTE|

ECONORIIC PARTY
m ] Pl s

TALK:

‘MONEY
TALKS
LOUDER!

WHY VOTE!

EGONGMIC PRRTY

FOR

KING AND
COUNTRY

AGAINST
INTERNATICHAL
FINANGCE

ECONOMIG PARTY
GOVERNMENTS
BORROW:

BANKS
LEND:

WHICH HAS
THE POWERP

May 30, 1929:

Out of 28 popular critics Who
- 1 selections (one best horse a day)
in the daily and weekly papers during this period 18 sl}ot‘\s"f

oints:
each; while the other 1o show gains ranging from 3 to 29 :
points, averaging 81 points. The 28 together show aft

.The ““Don’t Vote’” Campaign. =

The following report has been eceived from the Propatss

On May 23 members of the Economic Party began theil
as boardmen, carrya

four different E.P. posters through the streets of L%gf’tg"
ite:
cted

Handbills bearing the following wor®

A I . by, o) E ¢
nother handbill is in preparation as a follow-up; aigﬂ‘

4
»

00195"

&
4
) |

ki

WHY VOTE!

Posiee it airsiornis

e

-
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Review.

The Intelligent Wo ! i
¢ man’s Guide to Sociali shats

B ocialism and Capita 3
This .l?e({?jgd ,§hIaW- (Constable’s Popular Edition. uf:.l)
rings it withi €~ has now been re-issued at a price which
e tl hin the pl{rchasmg power of the ordinary woman
Note,’geil: se(gn?t]t]er}:wse' Exeept for an inset l";’Aut}wr’;
the old familia of ave undergone little or no alteration. All
are still here ar Ieatures of the Shavian economic gospel
pulsory worlt <pu1;hc ownership, equalised incomes and com-
although he tools n his added note, Shaw complains that
telligibie cleaoo; the utmost pains to male his book ** in-
able,” it secnl;é H‘;l]d' unambiguous, simple, and unmistak-
ll;as understood it - ;;‘:(ti ?lr:qlx}; one man in the civilised world
haps P i man is Al Di in.” -
Ps the five-shilling public will dosbetl’be(i'r.t i

OUE:

R
et g, NETROSPEG,
N THE Npw es

: and articles on politics and economics
1at of the pre

AGE sin 8 :
sent issucee:] 1925 at yearly dates equivalent to

* Sir Alfy May 28, 1925 :
ed V ; ) 2
On the banks? ;%?idc’ s"’_RObert Horne, and Colonel Wille
Amic ectogerz’els?slts relation to the trade situation.
I+ Arthur Kj :
;T:I'ednt as g rewardc;lyf on the question of credit facilities;
SFIF:JmiI\]t of it or industrial recovery rather than an
S. Wootton -
O:‘“S for ﬁnm?cninon- Inflation and Interest; compulsory
OPosals as the g industry; her summary of the Douglas
Sk 1e first step to‘"dlscnminate increase of money.”
(s} tl;he.ads?t obstacl recovery : reduction of incomes?—or
€EIN at the Price o0 both devices: the only alternative

rice end of the chain. *

Ove
(Addre mme"tvb}' Mon

Tess at W and Its Effects, by Major Douglas.

7 oney,
eStminster.)

« The Strike— )\, May 27, 1926.

eckonin

Case . day »__¢ £

;\}f_e of the Da{'l ,\}h? Dall:y News in Prussian boots—the

tralis, . catley ilr)lldA \‘”l again—the penny Morning Post—
I§at|0n of trad Mr. Lansbury on the strike—decen-

Minefg .. ade unjon funds.

Ject Mr. Baldwin’s new proposals.

May 26, 1927.
l,‘lga“‘s remedy for war
ailway’s offer of stock to its employees.
an a general strike of motorists.
My Missisgj oy JPe of cruiser.
1 de a]eppx floods and the cotton crop.
= "ou":a in Chicago—the strategies of the Irish
Congp. 'Iaxtonvfsg. Markievicz and Fianna Fail policy.
rol. S Bill and the Bank of England’s currency-

profe\

G SSor M
il:l}:e Jout er;DIg
‘res Moto, and
manyvs na

he A
rcoe .
The Ch[(,),‘;,si_,m}(,] and its implications.
opulation Probleni. By A. N.

‘May 31, 1928.
(e}

Parker \el-lls.°" credit in The Banker. e
e lis on American stock speculation in 7he
alsg \vithnneCt'On with the Currency and Bank Notes
the Kellogg peace-pact proposal.

i3
[ e
On ap e‘“emb

er i . vi
therg €3P of r in one case finding a poor woman lying

Neve, Was norags' She had just given birth to twins, and
A cpy JOTEEE the o of any sort to wait upon her. I can
Bt 1St OF Brar desolation of that room. By her side was
Nogies, D00t ter '("{)d and a small lump of lard, * I fancied a
Mg, 8 My e utter),’ the woman remarked apologetically,
Mg < he'q do ye falling upon the scanty meal, ‘and' my
Ottero‘vt for he could, bless 'im—he couldna’ git

isted’ S he fitcht me this bit o’ lard. Have you
) m:xki;?; bootter? It’s rare good! ’ said the poor
» that Ilb‘me wish I had taken lard for bootter all
her er Needs r;“ght have been the bettcr able to minister
brop little moy owever, I was soon busy trying to male
fing = pie-dishlc comfortable. The babies 1 washed in a
Mg . And the g the nearest approach to a tub that I could
M from that \gmmude of those large eyes that gazed upon
ef!y emory ”_VEF and shrunken face can never fade from
€S War Cry, Tfa??im\\'ell Booth : first visiting experi-

re
Ny life

Cramp at Plymouth—Mr. Varley and

- Twelve o’Clock.

‘ Shakespeare strikes twelve every time.”—Emerson.

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

“ The countryside is being turned into a dirt-track. for
high-speed commerce.’’—Notes of the Week.

“ How long the financial system will exist while con-
tinuing to ignore the natural instincts of the population is
a live question.”’—Notes of the Week.

« The power of the high financiers of to-day lies in their
ability to hypnotise even the would-be usurpers into the
belief that the laws of finance are the laws of nature.”—
Notes of the Week.

¢ For yet again it must and cannot be too often repeated
that the claim that opera can pay its way unaided is pre-
posterous nonsense.”’—Kaikhosru Sorabji. 4 ;

¢« Watching her (Mrs. Patrick-Campbell), listening with
_ears delightedly a-tip-toe for the illumination in every turn
of voice, one falls gladly under the spell of perfect under-
standing and technique.”’—Paul Banks. ) .

¢ Einstein’s mathematical calculations do not hit us in
the stomach. The Exact-Price formula does.”"—E. G.

LETTERS TO THE EDITOR.

LANDOWNERS AND RURAL . AMENITIES.
Sir,—I am curious to see some evidence for your idea that

iti sperity have ever been the
ural amenities and rural prospert ]
b culiar care of either Tories or landlords, or the pes:ulxq{
target for Metropolitan financiers. My own impression 15
that, in general, the landowning interests 1in this cotlmtr)
have extracted the maximum mog‘lopolypt;:i:cneesﬁtosr f:x:fcfr]cei?:g_
celves either by maintaining maximum senforcing
:in?rsnum wagg’s, or both, until they have been kicked into

i i Ise.
doing something e HiLperic COUSENS.

g .
it « Notes » again with the
If Mr. Cousens will read our " ag
saEne care as if he were marl'cmg an e;;;n;x;:ct:ﬁ::] Sp;:);;e;;,‘ nl:ie_e
1ll see that neither the motives nor :
:)‘\i'ners had anything to do with our argum}t]:nt. \Vte “:g;e-
talking about the question of t}?et bﬁau‘t‘y (;;fl% ce; tcigﬁn’ 'rg?the,
i i the ‘“ ugh
and the evidence we offer is tha 1 oL
i on of landlordism
-ountry has accompanied the supersesst ]
;)(;'ucap)iytalism. One of the featt’lrefs lof shedpro.cess (:xf‘ tzug:;i_
sessi s been the ** Kicking »” of the landowners ,
e o bui[ziing enterprises. We can grant Mr.
and ctill maintain that
1 amenities of the
Ep.]

ing their estates t I
Cousens all the landowners’ VICES,

i the visua
these did not happen to threaten the ieaigeye
eountry as do those of the Metropolitan expansionists

—_—

WHEAT POOLS STILL GOING smoaljgﬁ.1 ’
i i ting paragraph r
—I have read your interesting R
M'I1)& ?g gxl'lrthe « Canadian and American V&fiheathi(})]olcs&mln
is ‘t}};e Canadian and Australian Wheat Pools viv lrain ctaly
o o e PSR o e
; mashed. ) |
'Chﬂr?;s’w%eeizt“;og?‘?nb?\e;eiica, efforts of this naturé there
is
i i ccess. i
lmvlI oo ];i::g;lttrqset:umere is in these exulmwﬁt r;;;zrts (l}se :ﬁq
fr(};wf“Zhe enclosed cable from Mr. E. By ’s\ inst)rilctions, ;
Manager of the Canadian Pof])l.,
- recently forwarded ftq the daily
e W. T. Cranfield,
" Director, Empire News and Features,
¥ 5, John Street, Adelphi, W.C.2.
: od to is too long to print. It brings evi-
e cablﬁ(;‘sfeﬁwt « the much-talked-of world-sxfri?lm
i toms an increase in the United States carryl')—m: dg.
zsl(r,l;:::nétg million bushels, which ‘S’m{‘,’"”y (x)'gb:;meyu:eful
ase i nadian carry-over.’ 1ere A e us
crease u;nlhfhga document. In 1G28-9 world protl:lé'tllt?? lx:\f
ﬁg}:urets excluding China and Russia, has gfc_zn ngént‘q o
wheat, ‘_‘ bu“.hcls than during 1927-8. HNIPT ‘\; e
553 mﬂ' mn\' b,-tina countries from August I to ( pr}n_go
i n; :1{3(:: (;:p?nimgn bushels as compared \\:1th 590 m; lml
hmf .1)5 lnsz year. Burope has produced an mfcrensc O.ufz-
o ion shels out of the above increase of 200 million
L lfnh 1t(l‘e world, and Yet has imported 50 million
e Or‘e ::h'm last year. Lhe cable dives figures of pro-
hushel ? overs separately for Canada,

: axports and carty=8as L :
({Lxll(lltl:)”:};‘ f\r:gentim-’r and the T nited States.—Ed.]
Austratia, -

Press.
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BALLADE OF PRINCELY VANITY.
Caesar was great, and Pompey, too, had power,
Both lived in ancient Rome ;n rega}l1 state;
their stage they strutted for an our; /
U%‘oll]]e mec:lg accblaime({ ; the world on them did wait :
But of their end let History relate_;
Caesar, the mighty, in his hour of pride
Was visited by Pompey’s tragic fat(_z: ;
God ceased to think of him, and so he died.

Another to whom the world did cower
\rl\%f:;s Alexander, by the Greeks called Great;
Courageous, young, and lovely as a ﬂowex_-,
Still of his martial skill professors praté:
With his sharp sword he built a super-state,
But when to make himself a god he tried,
And sought by force to invade Heaven’s'g.ate,
God ceased to think of him, and so he died.

Though Mussolini at the world may glower,
. While Foreign Ministers expostulate, g
The milk of human kindness will turn sour
If Blackshirts hit a Redshirt on the pate:
Who can prevent the answering Hymn of Hate?
Force leads to force; and power will be defied ;
History will write, ¢ At last he met checkmate;
*“ God ceased to think of him, and so he died.,”’
j ENVOLI.
Prince, may you stand like o well-buttressed tower :
Believe me, Sire., though History oft has lied,
They withered like the gourd of Jonah's bower;
ceased to think of them, and so they died.

BavarD Simmons,
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An Outline of Social Credit

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

Special terms for quantities quoted

CREDIT 'RESEARCH
70, High Holborn,

on application,

LIBRARY,
W.C.1.

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, ig regarded as borrowed from
them, and, therefore, in order that it may be repaid, is
charged into the price of consumers’ 8oods. It is a vital
fallacy to treat €W money thus created by the banks ag
& repayable loap, Without crediting the community, on
the strength of whose resources the money was created,
With the value of the * resulting new capita) resources,
This has given rise to g defective system of national loan
accountancy, resulting in the reduction of the community
to a condition of perpetual scarcity, apq bringing them
face te face With the alternatives of Wwidespread unem-
ployment of men and Mmachines, ag at Present, or of inter-

national complicationg arising from the struggle for foreign
markets,

hands of the community ¢o an amount sufficient ¢ pro-
vide effective demand fon the whole product of industry,
This, of course, cannot be done by the orthodox method of
oreating new mouey, prevalent. during the war, which
Aecessarily gives rise o the * vicious spiraj » of increased
currency, higher prices, higher wages, higher costs, stil}
higher prices, and so on.- The essentials of the scheme are
the simultaneons creation of mew money and the regula-
tion of the price of consmmers’ goods at their real cost of
Preduction (as distinct from their apparent financial cost
under the pregent system). The technique for effecting
this is fully descrineq i Major Douglas’s books,

e
S

CREDIT RESEARCH LIBRARY

Books and Pamphlets on S_ocial Credit.

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

BRENTON, ARTHUR.
Social Credit in Summary. 1d.
The Key to World Politics. 1d. ;
Through Consumption to Prosperity.
“The Veil of Finance. 6d.

COLBOURNE, M.

Unemployment or War. 12s.
New York to order.)

DOUGLAS, C. H.
Economic Democracy. 6s.
Credit Power and Democracy. 7s. 6d. o
The Control and Distribution of Production. 7
Socia! Credit, #s. 6d. d
e:e Present 6iscontent-s: The Labour Party 3‘:
Social Credit. Ifs.D e 6d
The Engineering of Distribution. . !
Canada'gs Bankgrs and Canada’s Credit (Repl’l:l
Major Douglas’s Evidence at the Govern
Enquiry in Ottawa). _ 2s. 6d.
The World After Washington. 6d.
DUNN, E. M.
The New Economics. qd.
Social Credit Chart. 1d. %
GALLOWAY, C. F. J. .
Poverty Amidst Plenty. 6d. .
H. M. M.
An Outline of Social Credit. 6d.
HATTERSLEY, C, MARSHALL.
Men, Money a:d Machines. . 6d,
POWELL, A. E.

2d.

6d. (Procured from

6d-

t of
ent

e

The Deadlock in Finance. 3s,

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

members). . 6d.*
Social Credit and Economic Democracy. 6d.*
TUKE, ]J. E,
Outside Eldorado, 3d.

Critical and Constructive Works on

Finance and Economics.
CHASTENET, T, L. :
The Bankers’ {zepublic. 6s. [Translated by C- B
Douglas.) ,
DARLING, J. F. .
Economic Unity of the Empire : Gold and Credit-
FOSTER, W, T., and CATCHINGS, W.
Profits. ' 175,
HORRABIN, J. F.
The Plebs Atlas,  1s.
An Outline of Economic Geography, 2s. 6d.
MARTIN, P, W :
The Flaw in the Price Systém. 4s. 6d.
The Limited Market. 4s. 6d.
MCKENNA, RT. HON. REGINALD.
Post-War Banking Policy. 7s. 6d.
SODDY, Professor F., M.A.
Cartesian Economics. 6d.
e Inversion of Science, 6d.

Instructional Works on Finance ﬂ
Economics, l

_— |
MOVEMENT (Symposium ,

15

BARKER, D. A
Cash ang Credit. 3s. i
COUSENS, HILDERIC (Editor). 05 08
ros and Cons. A Guide to the Controvers
the Day. 3S.
HILTON, 7. p)

e . : 6d-
Britain’s First Municipal Savings Bank. :
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