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B ol i
Stateg fitish engineering is in a very grave position,”’
eFEnglqeerlng and Allied Employers’
edfzratxon (Broadway House, Tothill
estminster, S.W.1) in a pamphlet entitled
; pr?:z'd Problems issued on December 3. An
in the ’} of the pamphlet fills a column and a
Cult ¢ S zmes of December 4. We find it diffi-
accomplish érstand what the Federation hopes to
Such 5 B for the engineering industry by issuing
ﬁ{rod}xctic,nuiment as this. Tts thesis is that costs of
thumdpal e:?t general are increased by State and
A costg ; ravagance, and that the incidence of
S0 thecy S especially heavy on engineering in-
itre&tec] Por };5? it has to pay the ‘ pre-charges’’
x ha 5 ul 1n the pricing of materials, etc., which
dore than t;e' Its conclusion amounts to nothing
Ustrieg Ate 1¢ vague suggestion that since * all in-
ibute tml:er—relatec‘l,” it is the ‘‘ duty of all to
= ?f the solution ”* of present difficulties.
0 t mal mdu§tglahsts of all sorts are settling
‘\'igllphlet& e ﬁl living by taking in each other’s
in b unsquort de pamphlet under notice is choked
ting ankeyq» & €d or ambiguous statements expressed
moShts, tminology and reflecting bankers’ sen-
Ro gey, but ae printing of it may not have cost much
an derati°n ’We tll;xe same, if we were affiliated to the
Nam, Who eorn should want to know who inspired,
home, pp omposed, this official document in our

B.ti()nal
Street,

€al;; e, $

e
bl;” do gl‘eh.banker wants to push his views let
e“OVeraus 1S own top-hat, and not in bhorrowed

. There b e » * '
thi[;ply of ¢a i?ci such thing -as an inexhaustible
st atepamDhIeFt) al  declares the anonymous writer of
tion 1€t on hel leu? suppose not : why publish the
qUOt.‘S a gen elaf of engineers when its implica-
ths N8 passae ral one? And so we might go on
Mg, al] o wﬁ? ]ilfter Passage of the same type as
for,;: fo do wilti ¢ Wh'ethef true or untrue, have no
More Of €conomic ae':.glpeerxng than with any other
Clivity.  Tf the Federation has no

© say th
Y than ‘“ Hear, hear ”’ to the City, it

should have written a short letter to the Zzmes to
say so, and, if it liked, recommended some speech
or other pronouncement made by an expert finan-

_cier, instead of doing the job on its own account

and making a hash of it. Listen to the following

passage for example:

‘ What is nceded is an effort by each and every branch
of industry so as to produce a reduction of costs through-
out the whole range of industry.”

This is exactly what Sir Otto Niemeyer has been
telling the Australians—and engineers belonging to
the Federation can judge for themselves the practical
value of such a declaration by taking note of its
present consequences in the Commonwealth gener-
ally and New South Wales in particular. Here is
another passage which is almost a verbatim quota-
tion from Sir Otto :

“ The whole nation is living beyond its means. The
standard and mode of living which have grown up in
recent years have outrun the national income . . ."”

Now, if this is true as a financial statement 1ts mere
repetition by an engineering authority serves no
purpose. What the Federation should have done, if
1t could, would have been to apply its technical en-
gineering knowledge to demonstrating the truth of
this declaration in terms of energy and energy-pro-
ducts. What, for example, is the physical process
described as “‘ living beyond means?’’ at 1
¢ Jliving *’ >—and what are the ““ means.” Suppose
we say that the population lives on energy-products.
Are we to understand that it consumes tﬁese pro-
ducts faster than they are actually being made, or
faster than available energy can make them?
“ There is immediate necessity for a national stock-
taking *’ is one accidental piece of wisdom let drop
by the writer of the pamphlet. There is: and 1t
should consist in taking a physical inventory and
using it to check financial calculations. Ts the popy
lation depleting stocks of finished goods? Are jn.
dustrialists advertising to mduce people to | n-'
fewer of them? Or 1s Lord Melchett sera [
plants with the humane-killer of rationa]is.\(t-ppm~rI
prevent the poor animals collapsing thro B
work? ‘“ Democracy . . . must be told t}:leg}tl (\t\ifr,:
: ; : d ru
is another remark of the writer’s. Quite so: Jet the
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engineers tell it in their own terms. If, as we con-
tend, they prove that the population, after consum-
ing all it can, still has a surplus of manufacturing
energy in existence, they have proved it to be living
within its means. If, then, this situation is ex-
pressed by the financiers as one of living beyond
means, evidently there is a fundamental contradic-
tion between two systems of measurement. It
follows that before anything else whatever is con-
sidered this contradiction must be resolved one way
or the other. Which way, no man with scientific
traming should have the least doubt about; for
whereas the measurement of things is objective,
the measurement of money is subjective. You can-
not conjure with things: but you can conjure with
money. Hence, of all systems of measurement, the
bankers’ is antecedently the most open to suspicion.
* * *

We have received a cutting from the Sydney
Morning Herald of October 29 describing a meet-
ing of the caucus which considered the Australian
Government’s proposals for balancing the Budget.
As was to be expected, this local report gives a
very different impression of the critics of the pro-
posals than that which would be received—and was
no doubt intended to be received—from the reading
of the cables from Australian Correspondents *’ in
the London papers. The extremists,” as they are
referred to in most of these cables, spoke “with
authority and moderation when resisting the econ-

omies recommended by Mr. Fenton and Mr. Lyons.

To picture them as” hot-headed ignoramuses  is
really to invert the truth: they were performing the
responsible task of preventing a stampede of the
moderates in the Labour Government into ill-con-
sidered and dangerous financial measures. There
are two permissible definitions of an extremist:
namely, (a) a person who mnsists on doing some-
thing against the balance of technical evidence as
to its practicability, or (b) a person who insists on
doing something against a manifest balance of ad-
verse public opmion. Neither of these definitions
holds good with these critics in the caucus. They
are able to show, and have shown, that what Sir
Otto Nlemeyer_ wants done is technically unsound,
Le., that even if there were no psychological resist-
ance to his policy it would fail to produce the re-
sults at which it aimed. They are also able to
show, by reference to the New South Wales election
that i any Case public opinion is definitely apainct
the policy. Sir Otto Niemeyer, Mr.

Yenton, Mr. Lyons, and Sir Robert G
man of the Commonwealth Bank
both”count.:;, and are therefore the rea] extrem-
15ts, his group could, of course, reasonably cri-
ticise the alternative proposals of its critics, but
the arguments which it would have to use to make
good its case are such that it refraing from under-
taking the task. For these arguments would have
to be directed to showing that ap expansion of
credit would raise prices, and to explaining the
technique of the process.  That might be easy
enough in London, where the ;

12n0o : -
ticians about finance is denser t}%:nmigccan?zf olt)ﬁlelr
Capital in the world; but it is extremely (ianuerous
in Australia, where, we should say, the ability
among politicians to conduct an mtelligent cross-
examination is greater than in any other country
in the world, The bankers’ airy: ““ Of course *’
will not work there like it does here.
» #* %

5 To begin with Mr. Lang, the New South Wales
- remier, although probably not possessed of all the
tems in the Social-Credit brief, certainly knows
enough to open up technical issues embarrassing for
aukers,to face in public. Then there js M. W. M.

nghes’s statesmanlike pronouncement which we re-
cently published to show that he is at least going

ibson (chair-
Board) lose on

in the direction of demanding that current ﬁili}gzgl
policy shall be tested by reference to physica ot far
He has the engineer’s type of mind; and IISE ;.
from realising that the bankers’ ﬁnancllf,i Vegentsy
which purport to measure physical achie they are
should be proved to reflect them, other\Vlsel ter that
no measure at all. He will see sooner or 1 results
the bankers’ manipulation of c(edlt-Staf‘Stlizducing
in a complete inversion of physical truth, Pl’lre_gauge
exactly the same delusions as would a press imagine
with its calibration reversed. For I“S.tagci’_ sequence
a steam pressure gauge on which the in eé backsy:
of pounds-to-the-square-inch were engr'aVYou would
forwards on the dial! Then look out! out wher
see the stokers frantically raking the ﬁfresaing
there was no steam, and nonchalantly fe¢ bursting:
up when the boiler was on the point 'Odustrialists-
This is a faithful picture of what the m'nspec

of the world are doing to-day. They lﬁgures of
bankers’ debt-meter; and since the njldexu over-con”
debt are shown under the designation Jeast 890
sumption of goods,’’ they consume t 6}zlcst and the
when the pressure of production is hightst
most when it is lowest.

- - S 15
ther¢
In addition to Mr. Lang and Mr. Hughes, & 7
another influential critic of banking PMinistef -
person of Mr. Frank Anstey, M‘P"binet. L]led
Health in the Australian Federal ff; ¢ is calle
Mr. Hughes, he has issued a pamphg “consists & ns
Facts and Theories of Finanse, an ia] assulP’ e
searching analysis of orthodox ﬁnan}'cxlo : o
and pretensions. Mr. Anstey’s met e
their ambiguity on the one hand, an meaning® Jot
whichever of possz{ible dage{'tﬂ,a;‘vcfr ,
attach to any orthodox definitio perts ot
discover self}-contradictions. W The f;fxz, and }j’cal
agreed,” is Mr. Anstey’s opening thelrs ,lem
hear it re-stated in every movement O

says: urie”
symphony. Thus, at the outset, he 5 CC"fjeﬁﬂ
*“ The old economists of the ‘StrPhgil; doétf"'g,s,'to ti
were dabblers in definitions. S e RS : 1S
itions, theories and assumptions ;ﬁngs. .+ o dionoLes
dustbin of discarded and forgotten t Zhool of € cleno,
*“ A few years before the war a néw bll its "‘”egie econhe
appeared. . . . This new school an I : war, bY .tqr. ’Eed
was shattered by the' first blast Ofdt] y the \?‘5 a}le’r’lot
mic necessities of nations create nd what W22 did
theories were disproved by f“"”‘)fﬂdl-cumsf”" “a d
would happen under a given set ¢ ases: “old
happen. . . . g

hre
. . new P o @
* The post-war economists coined put

: r . w forcé, y et 5
gave their attention, not to a r}s(;\,-e. They & .Ch:l”gi'tof’
force that had become more mas system © se 12 1ife
ing, to currency, to the monetary y ecause on“m"'{ud‘
attention never previousl)’ g“en), ts in the the 5(’ old
had become the predominant agent® = :,at <hat th\l-. 15
of nations, But the old impulse g power Yoo poYi,us

he new experts are to the bﬂnk’:h commcru;m’-‘tﬂ:ssf“
economists were to the landed a’l shelter G ¢he 70)
They surround the subject with ¢ into WHIC ialiC

ijes 1
words—malke it a Holy of Holies
may not enter except with bated l;]"f;h

This is the general theme on E’ oo
up—and we may add thatl slogal: = por

audience is invited to study “c/ he UNSEET o pregm
are the Dictators of Polictes—'7

ath.” (7 oin €0

ay vl 0
¢ et ent ever
Democracies.”” This is an €Xc€ hate™ yan!
! : on or, hey * doi?
the subject to public opinion- g

.~ torshiPy s 167
people may hold about DlCt*:‘}ow]mt, l’t?f pis P2 e

see the Dictator and to k.noqnorlyml,t)’. put 2w

¥ -

They might excuse him his speritys ainly on®
- : : rosp rtd* Ao
were reflected in their O\V"ncpes they C:,plaﬂﬂd a

g i i sta
present opposite circum el peas
not. When things are goine opl‘larl‘;,ﬁ:;ﬂ‘ieu af]
why they are going well are [Héndly SETh .:aﬂ
superfluious—as M. Tal'd‘cl"j'n” ago- cal t' whe
constituents in Paris not i AR he u
prove the results of our poucYs

of

3
itself
course you approve the policy

DECEMBER 11, 1930

DECEMBER 11, 1930

TRE NEW AGE e

things go ill, explanations are bound to be insist-
ently demanded. /o is the Dictator, /4ow does he
sovern, and w/y? Mr. Anstey supplies the demand
under all three heads,

* & *
Take some definitions. Inflation. What is in-
tended to be meant by that? he asks—and
answers ; ’

3 . . . “ Y. o
“ An increase in money is presented as * Inflation ’: an

increase in anything else is just an increase—nothing
More. A decrease in money is ¢ Deflation ’: a decrease
i Aything else is simply a decline—a falling-off. Around

these surnames of ¢ Inflation > and ¢ Deflation ’ the experts
build their mysteries.”’

Then, as regards the Quantity Theory of Money:

P [Thls] ** also presents itself in the name of * Purchasing

cver of Money *; but no matter what the name, the
object is to teach that prices rise and fall with the money
Volume—that  two shillings in wages is no better than
e shilling,” and that threepence will buy as much as
either, This gospel is specially directed to wages and
Prod}mti‘,e costs. It is never mentioned as having any
plication 1, money-lenders, -money-lending institutions,

or the ¢} ; ion.”” (Author’s
italics,) arges they impose on production (

Ngr_ Anstex repudiates the “ Quantity Theory *’ ap-
gofently without reservation. This may pass in a
atxl;ular political pamphlet intended to create an
s Osphere of hostility to the bankers; but we hope
troversio. nore discriminating in his technical cor_ld-
thatersu?s' He quotes 7/e Times as having sai
1'flcrewhﬂe between 1919 and 1928 money facilities
[th sed by 6o per cent, and trade by 25 per cent.
else Statements are themselves ambiguous] ‘‘ the
& o] esale price index should have risen by 28% per
tion | 1t actually fell 30 per cent.”’ (This quota-
> from 7, Times.) In America, too, says
Ompanstey’ additional bank credits have l}gen gs-
cllldf:s.;led by falling wholesale prices. ec
oo Lhe facts prove that increased bank credits do not
;:icc?sarily mear')l a corresponding, or any, increase in the
(s Of commodities, *’ (Author’s italics.) i
1, 2 more ded statement, but not guarde
= : arded statement, ru
nggﬁh cither Pg(;lllitically or technically., Politically,
Wherea the facts adduced refer to wiolesale prices,
ing  °2S it is resqiy prices which govern the purchas-
drESSi ver of the people to whom Mr. Anstey 1s atlfl-
uit i:’g imself. Taking industry as a smgg
to the Price for anything at all is the price charge
Wholee Plivate consumer at the shop counter.
o dsaie Prices are transfer-prices within }ndgxsttrg'é
Wage 2% necessarily affect the prices paid by :
Mag, coer, In fact, at the present time a grea
dcegy “omplaints are made in the Press on this very
l“ thent' *“ Why,”” people ask, ** are things so dear
the  SHODPs when tﬁgy are so cheap (sometimes tc;
Origin;r}, of being unsaleable) at their places o
Statigg; € concede that it 1s possible to'addu_cel
compe. Which show a declining retail price-leve
A Cerga‘ny’ng an increasing issue of bank-credits
Ansge 3 periods in certain places; and if Mr.
l’emaf_i had published some of these, our foregoing
® Would have been irrelevant.
B - * #*

\lt (S4V7

EPEQ"}' 5,0 this would not disprove the Quantity
t

as'such, because it omits to take account
"‘arket act that neither the retail nor the wholesale
Bangl 'S for commodities— nor both put together—
credite‘t ¢ Whole of the credit in circulation. This
I]Peht IS g ways being competed for by the invest-

) My rl'Ei o X 1 ket.
S a t e mar.
b Wbod 5 gamst th consumptlon

Y ady.y With money in his pocket is being invitec!
Nore ,gélS@ments at one and the same time to buy
e

a S and to buy more Savings Certlﬁcates-
ﬁnd, :cncot spend the same money for both purposes;
t}l‘s e igord]“g to which he chooses to do, so does
€ oth 0 affect Price-movements in one market or
€. So it is not enough to test the validity

uantity Theory merely by watching what
Efipt}l)leen? to co?nmodit}{prices. We could extend
these remarks much further, but tln; 1S not neces-
sary to our present purpose, whlc}3’1§ only to sug-
gest that Mr. Anstey’s ‘‘ disproof * is mcompleted.
In THE NEwW AGE of September 18 (p. 244) an
November 13 (p. 16) we made some commerllt;s
which elucidate this subject. The first were a tec .
nical analysis of the Australasian Couna,l’s pr?ipotsgi
to ‘‘ de-water company bonus . shares,” an e
second showed how bankers divert money ayviyt ‘
from the consumption market—or, as we ka%he
now express it, how they are able.tohma e the
Quantity Theory work, or not work, in that mar

as they please! £ e

The proper attitude tlc; adtgg;tv:{;t}l;s r:g‘gxl';i v.f(’)’ tllrlﬁ
ntity Theory i1s to show 3
\gel;latecti gy the bz}:nkers (and taught by ﬁcpnomtlsg)a :‘o
explain away the consequences of their aﬁl e
acts. [Expressed briefly, the *“law ™ 1s g
grea.ter the number of money-units ﬁlllt ér;f S
Tation the less each unit will buy. e'nci el
lanation is that sellers act on the pn_11 ?etch at
?he price of what they sell is *‘ all 1t w1ht Sl
and that an increase in the money brou% L
market by consumers is no mducemenhe ey
manufacturers and traders to increase '{ qt e
of goods offered in that market. It 1slies.st o
some and more profitable for them to 1&1 tphuman
tion. The moral drawn is, as a rule, tha L
nature is at fault—that the t'rQUblfhls'm e e
tiveness of the producer e:gplomn%] e :i lgc?nemlent
the consumer. [Lhe just, impartial, an ey
banker, so it is insinuated, cannot clu_re B
only exhort people to cure the_ms% 'Veswisdom o
terestedness; and meanwhile, I ;st temptétion
decides that he will not lead them into
by releasing more credit.
3 3 : |
Ly %
The short answer to all this 1; that t‘}}e;gq:fisi-
practical financial meth?}?eirogo lliréyu;%gsell sl
B to reverse DL >
t“tiﬁn qsttazilrf:isty of goods at rmmmumf prices. Takg
lrlnuman frailty is no impediment to r% 'Omt))E s
manufacturer you like, and let 1m£ -
a resent, say, 100 articles a week for £100,

*

fluc-
?)‘E gvhich revenue his fixed cosgsé ero£4§ﬁph;§seuhe
tuating costs £50, and his pro W Tt

were able to raise his output to 2o§da:o s
out additions to fixed costs. If he di

. Total £140.
would be £40 plus (at the i) Jgﬁlgz's before this

the same rate of pr o0
If hled%idggom £15, giymg a pncet%fiflt?vso condi-
s et him to do this, i
asticles g RNEER egssary. First; could you er}x1
tions would be e he would require to finance the
him the extrasagggnd. Wold you guarantee Bt e
prOduCtl?n ?t froem his customers the £105 necessgry
e/l ool 6}:](is cost and proﬁt? If you could, t 63
I}? C:‘ivgrno doubt about hishaglzelgg tOIpr(iggfecZI;c
=i icles e £105. In
5 articles for the 5 ¥ c
:,vell g:xed ioeowould have abrogated the * law Th(i)i
e Gl e Y ot e

facturer would still have proce }

-Lll?:;lz'plc of ‘selling his product at ‘‘all it would
'f:tchv” but with the vital difference that the price 1t
attua’[ly could fetch had been decided bet\.vecn tw'o
arties bargaining on equal terms, and wali X;O-t a
: ice inflicted by himself on an impotent body of
o ; her hand, if your method had
consumers. On the other b , Af 3 : .
been to put extra money mnto c1rqulat10n }\"lt\lout
any attempt to regulate price, this manufacturer
would have collared the £165 by delivering 100
articles at 33s. whereas he now delivers 200 at
16s. 6d. Now you, as an individual, could not carry

Q - [ o
out such a scheme with thg‘ manuiacturer unless you
were prepared to make his customers a present of
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£65 (or whatever sum they needed to bri i " hi 1 o R e o e : :
y o bring their | of his death when we wrote.) We refer to this spee lent him the money at ﬂnythi?!rg “ll]izrthi?r::t:’?um b i bl L e, il
policy puts the Council in a strong tactical position,

purchase-money up to that figure). But a Govern- | agai it gi e
7 ] . gain because it gives a clear and compr 2 ' ow does the S i
B 3 ] e Slatel ! <
arfsnv&eroioatggt;g:giltilgiglf'(jsailt)ilteyt%hccla% SO. PIhe a}SC{)unt of howdthe ralilwayhcompan‘ies have tf:v iraxsj ‘ ; rews, We are a?;-zli(cllﬂtggto “t]hg, lgen,tlzi\ai? i\gs. because its refusal to bring about its own aboli-
! : _ is Price | their money and how they have to * manage nnecessarily i 1 ool tion when it “‘ hasn’t d il ol
Regulation, as proposed by Ma y _ y , y na artly incredulous on this t. H i el R
St Blogy jor Douglas and ex- | it when th {1 kinds of Stocks are €& to be Slseie i e 4 1 jori
5 i . ind ; L ourikindslof. : t unaware that befo !5 | quite natural and reasonable to the majority of the
plained in his books and in other Social Credit liter- | scribed, also °“ Lloyds Bonds,”’ which are like i sssued the question of Whérl(; ;féi;g:hgﬁr(gg:t lict)agnlg pgbhc' hW%can e po]i%:,y s
: ) adopt the hypothesis (a) that he has not got his

ature. : nts
ways-and-means advances on which Governme on what terms
. = 5 1 1 b e B Tms, 1s arranged between all the : : ;
e hopondiNie, Anetey andiothers of hi temporz_):nly work. Readers .w1ll be fam1hzu_' w(:thatig- g% (l:nternatlonal ﬁnanciergs in the same way agrr?ggp: economic measures ready and wants time to think
Al e R T ey e is group | restrictions which all enterprises experience in e, sho‘mtractors have arranged together which of them them out or (b) that he has got them ready, but is
policy of increasing loan-issues of ey u.nm-niny ing loan-capital, and we need not discuss thern S palit ditakefan'order from a Gover mentoE Mo [ o the effect of the arguments which can be
of credit is linked | But railway companies suffer under addltlonacter- [ chltiyc; e gave an instance quite recently in con- It_a}rough2;:}]?.ga}13nst t}\}e/:mhby ﬁr;)ancxa]. experts in the
n with the United States’ loans to South ispé)ril;e a?zgl t(l?;t theere Z?g s:oérlltsigee‘rtaht?;n};y%?gtlexséz
b

with a co-ordinated poli i : : s g - :
policy of regulating retail price- | strictions by reason of their semi-public char gal

levels, the condition of the i i
population can easily | Parlj ; : S . it 1mpOses ‘€ Aerican co i s
be worsened by the new loans. Credit is li arliament regulates their prices: 1t 1 P 50 untries. Moreover, it is on record that RIC S -
. Credit is like th ¢ : al [ d few y 3 ; hav d tify M ’s po
1 e the | maxima on passenger and freight rates. 45 on f years ago Mr. Montagu Norman discouraged Aivih:v:;l&%k?imghl\i}; %zzll?hatdg;.el;;ngai losl;c?;;

prongs of the economic rake: Price is like the | v ividen Otati :
handle. Neither is an it virtually compels the companies to pay diyidererns jami ons of foreign loans in London, while Mr. Ben- : i A
suppose that some few among ER St e e (et A helfhy | e plrons was encowragung them in New York. | progrimme B
ad the experience of unwittingly treadi enactment, when admitting high-gra ds eric a fortnight ago Mr. Norman, Mr. Fred- i Phili ' i -
562 ittingly treading on the | Stocks to the list of securities in which trust fu;n_ - Centlial-bzrrllcs on, and M. Moret—the ' respective {f}g;;g{)lil;g&axﬁiéi eh?flinei;x?ggggpvg:l}; znrrg;re) (;:gn:}tl;
1 nk Governors of London, New York, and | electors, he will be virtually asking them to sign a

prongs of a reclining rake and getting a horri
g g orrid could be legally invested by trustees, ﬂ?a‘:lle liﬁdend HEIS

smack in the nose from the handle. If : 5 | :
sec our moral that the economic Problzgn tihseym‘:)’;]g dition that the railways should have paid rs P& | S everyme-t In private conclave in London; and there | piank cheque to cover any sort of legislation ke Likes
safely approached from the price-end. Many w of not less than three per cent. for ten v oubse- round loapmba-blhty that their discussion centred (Sinale-Cl?amber ovemgent) whereas the earlier
ings the bankers give are true warnings Thy arn- | viously without a break. The enactment VRN Steps we n-policy. - We would nof mind betting that | theque was filled {ign with a more or less definite
thing is to recognise w/iy the el € great quently softened by an Order of the Suprem¢ ided | remiercref taken by them to stop Mr. Lang, the new ob"gctive
to design a policy which will mal-}:e th S s anciiiv R waived the 3 per cent requirement and dec eif l €pend of New South Wales, getting any loans in- 4 : * * ®
) < €m come un- 19} 7 ¢ all oB and th'ftntly of the Australian Federal Loan Board; Pk 4
at the same object took Sir Otto Niemeyer to Professor Harold Laski, in an article on Mr.

true. Agai 3 : | : . ! 5 ) ¥
gain, some readers have perhaps tried to that if the railways paid any dividend a o h,ghrer_ 1 4 o : : : X
. Ontagu Orman——sprea over four columns—Iin (=

e ew Y,

Lift an ostensibly heay 1 di g
3 vy weight m z ordinary stocks for ten years runiifl§ "o to I¢ ork :
cardboard. 1If so they willgknow a\gﬁat()f\ famies grade (“‘ gilt-edged **) S}t,ocks would quahfy gelb‘6 Save Mrrli thln' fheiNew SoulWal SRty : o
when we warn Australian Labour V€ MEAN | main on the list of Trustee Securities: % plCtUrcs.S‘ang his mandate., So when the Statesman | Daily Herald of November 29, says that “in a
the ]ﬁankfers’ apparent insistence (?1? tc;(r)ryc’? HStiﬁe said : it i beat dOWnl;h%etc:ge Sghlllft%rdc'omllng i kl;:ngland 1to demtocracy, decisive power ought Bot fo/Be Ly
weight of credit-mani i LEREIC o SETE : : tant it ™ op. Same ; rms of the Indian loan it betrays the o3 N ET
Teleihne thet o n;pulah.on themselves as solely From this it will be realised how lm}:’rss. per Ce;‘or ' et l_mnocence as led Mr. Spenlow’s clients to o FGOP]C who clite un%msyveral.)le to the I?u.blffl e
: O passing it over to politici a company to maintain, a dividend even ¢ its Pf n the separate exi : idea of putting this right is as follows: shou
There is much craftiness about their ? ; 1tc o on its ordinary stock in evil times in OrCer thiassio" “’gj‘: ‘ parate existence of Mr. Jorkins. like to see the Bank of England a public corporation
xcr)zr it tlndUCes the politicians to over—magilisfyantc}fé Sto?ks m?y remailiion the Bustee i /g]no:’ﬂ:o the Cerveent t M i % ¥ related to the State like the Electricity Commis-
1 orta 1 o - S > us 4 3 =
unportance of this weight-carrying, and also to | of the company con wollldibe'a oo puld ot 0oh LG hi . Andrews talked of the ** hidden hand” be- | sioners or the BB.C.\ s change would do
elude them into the bel pany concerned a re an it d the T I Wh d iticism, the banker
afraid to give tlc;em eth & “}flf that the bankers are trust moneys being invested in its DCb;?,tl;,ean, b“tby at the (g ndian trouble, and of ‘‘ sinister interests ™ not\ll;ng.n thi ereztls, unbﬁé c;:f?lcial answers bac
Grong men s ate. %V ce chgo of proving what fg;f;;gc 1§;3Cl§s for Z'il plerlold of 1ﬁ; glezt)sft Gha stocﬁsth o UrOpannferenC-e’ _and he also suggested that if the %‘})ihe;rtfy}é’f(% ’exgﬁtf;“the same il]ux(nination. Mr.
not present, but we do say thag iﬁlys tpeitr fiesar li Bl e t(i)w?r ;Ve.]i%s::tfnesr?t elsewhere ir; stgrder re- trate th:irAsc)S]9c1atxon did not take action to frus- | 7 ;cki ought to get on famously with Mr. Wells a.nd
A e, e el |t SR o ] e I (LI RGeS
d to do. So far its i : - erred to.” 0 . : while ; : YOUL SEIILICH : sounds for things.
R“gllShed, the bankersascc:ltlfdlzze;c;grll)sr g:}\/’etck)’ei? It is significant to observe that this %rd;; of tg: ‘ lgrgpl;rtanltleeg:)tf;giwlgh contzi]cts anzj1 1dn'ﬂuence§ are o ” £ ‘o
. Yes, you’ve beaten us: here!— ! . | Supreme Court a ted to 2. writing-CONibtE 290d pyy : O be watched and diSCUSSEC, 1O
it tight>—mind you don’t drop it SvitCh h011d =B orgiinary-stockholrclimusl’1 security withou the SICi%Cuﬂl; | Tate D?,se is served by disseminating indiscrim- The gossip-writer in the Evening Standard says
It}]nd \t:vht_zn they did let go Lgbour eﬁﬁiaigf (}.or attempt to consult etrhem about it. tgiraﬂsf)ﬁfe iﬁ‘g’l,and Sa;g\s}cmintl‘segl.t‘i ioc.trme. ¢ N?r“ﬁe 4 i’}‘:r that when listening to Mr. McKenna’s address over
the stram, would find itself e : stance of th i 1 nt of 0% use iCicy ML Sl S S en the | 4 = ireless the other day he ‘‘ missed the rapid
bankers would pi It on its back, while the nce of thé rapid developme to eXCl opye | Thes 0 tell what to do about it, if anything. : Ayt : 3 NG
Sesind e elegiglﬁatthe- \yfr1ght up and complacently which has been proceeding since .192226 of qrdl“thelr if thee dark hints of el e i Jews® hands .change‘of timbre which m?.l\es his flexible voice so
e: ‘“ There definite T hargﬂ‘g O anything at all interesting in conversation.”” He appears to be un-
* * ireless have to be written

» We told you 1t companies from paying any ware that speeches over the wi
* aw, ¢ 1
out beforehand and submitted to the B.B.C. in dupli-

would be too hea e i ( (
that they will do Yty ften! We do not believe dividend was bound to result 1n theu‘holdl’f"' T
e it now. They might haye done so loss of revenue on the ordinary share ) he poy; ; ;
e g0 and got away with it Blitrsince th /! of S,Ollth lC_\"of Mr. Lang’s Government 1n New | cate. On the night the speaker reads from his copy,
Sl Ofa]\ifgiesl?}rlung up plenty of Australians in evein w * £ Indi2 stsed tiye Coua €s is to abolish the power of the Legisla- | and in another room an ¢ observer » checks what he
has taught H‘e(;;e lsltulc)1y of the Social Credit analysi}; On October 135 last the Government B2 ., Cl%e ; las weenml over the State Legislature. ~During | reads, and could shut him dow? ];fo?nb}:e ng&)lit\lxt:ctlum
a‘ about the trick. ling loan, which opened in London at ‘Iyer-subscﬂstiof‘ Mo 3 l?e called on Sir Philip Game, .the Gov- | took place. This Proced“rﬁ l]:::ly subjects by persons
= - at 1oh having been © 12885 Po; nd it ig h led him to ap- | the case of addresses on Culturd : :
B Mr. Anstey, in a section Keaden ¥ 1, The: om. 15s. a}im., lta\tl = n151 o5 i ' . Int f0rty ; hsupposed that he aCS e 1 mlc:i Pd of proven harmlessness, but it is certainly applied to
ank Casieaids g =y eaded, ‘‘ Loans fr closing-time here state clos€Cq, 188 0 v, resh members to the Council, pledge b R . Mr. McKenna
3 Tln}:xtzl,ba::.\s. om ;;c}ll'e ofﬂc,ifil news being that tl;g ilr]O;m thflgle% NI"\'. ; fuseq _ 10T its gholition. Sir Philip appa;ently e pohtxggtl Ca;]c{, eirisr;igm}l}e %chsogézictsi.ng rI s a{so
: Lz . 5 - cay > e ‘ X w : : :
operate, and dGVQl()pC ‘i':mCOprg‘eve;ni?‘ lfemg, can exist, manl?frelld}’, O? opentx)ng. 6A§Cgent: . C4 ?t:*' ‘ ]tbftte" F;:bably giving the reason that it would be b:Sstated that Bank Chairmen do not necessarily
denced by the history of the Vithout capital is evi- 1a) of October I0, thing? = agl' € pre r. Lang to wait and see what attitude - their own speeches throughout; a good deal
it does Commenwealth Bank G. N. Andrews had ood many dian $5iné lag sent ( : compose I (
Hzcshiwlt{ stand alone. Sty Batisgiand) [fp e ws had a g behind the In S e A cture? Council would adopt towards the Legis- | ¢ preparatory work is done on them by subordinates.
A bank does not lend capital [i.e., its subscribeq | tion for Seal?_mal' mtrlgugs He said them at Sociatl o : Samplexm:m" measures before seeking to alter its | Tpe Jate Mr. H. W. L. Hacker, who managed the
5 N di Yation ¢ o this drastic manner. As we see the intelligence department of the Midland Bank until

{ Pr it s - .
f tu?' Ses tg:iems.a pity that the new Government | - "qeath early this year, is said to have been the
on > start its life with a row about a consti- | o ¢hor of most of the late Sir Edward Holden’s

capital]. On the contrary. it is m mm ch
Y, it is the owners of capital | Of the Calcutta branch of the EUr® ast 2 'l‘r"‘iﬂ%
‘c 7 ; c .
We have all been told for so"l%\gmmg Wb e t?:‘ em. Princ
ot ‘ 8 ciple.  Mr. Lang’s programme Was | & o ,ys speeches. So it is quite conceivable for a

and wealth who pledge thei :
> their capital—thei
ducts and plants—their homes lpfl:rl,lmthelr property, pro-

pay interest to secure f and fa?tories—and x Ses Z
Sitcotiiatios daposited bi‘?f:;];lfwll)a‘nks circulating symbols \: ants l})'oml_mo.n status and ;g}:h : 2 1ndl"rl“:!“ to E dticy :
Mr. Anstey ought to wid th]'Lrs of material wealth.” it this is absolute rubbI¥% -, “pold 2 e By Cap Ve be Y an economic programme, and he ought | 121 chairman to read a wireless address that he had
Wl L g iden 1S a bit and point out stablished financial interests “_n of the ar mi‘“ds' i 2 ; c8un with legislation giving him power to | -t ven seen until he came to the microphone
i an integral part of the ““ security ”’ o which - - . have gulled or bribed "ert.?,licing these d¢ e 112‘-t hgbos,'tio S main items. It may be that he foresees :
Wﬁﬁciytsls logned is lthg existence of a population 8 and Indian intelligentsia LAY e criticises Cent(; AT { war“’l)uldnbf;c‘.m the Council to such legislation, but & = *
s needs 2 ; o : | [ g ; > * C : : ) n C TR g & : ¢
i t(}r]iénfl("ll‘n:!(’:‘\iflée(b o?hthe“one hand and its 6Feﬂa(£(n:?ig ?f t};ﬁltlr({djg?dlzgclllrit}’ at 0 Pstﬂhdm't’hi‘: | lt?,terf With his ?a;strggger p-oszjtl(fm lihhecwentci]fotro Sir Oswald Mosley’s Manifesto had a good Press
) service on the other. N : ating a -edge J TGRS Pr i 7 €re i _ | waited for the Councit S . AT 2, 8¢
ton, no needs: no needs, no demand:: nood[e)r?lpqul?i par when 5 per cent. ) dmz r ﬁd)\.«lem“lz!f' | EIeat 1t w:,slth them; for in that case he could claim last S\_mday a fact “_Y}“Ch’ = 1tself,'pro\»e5 1t to be
10 production: no production, no loans C;),Y;d, 104%. He criticised the Statesma® 4 o GO thed'mf he Ctorage w?}ictmg in opposition to the will of the of no importance. His Counctl' of Five could easily
e e dation i ild- | «there is no help for it 0 it ible ;r:: jed is the]ievés i:ere.zhs at present he can only say that function as the permanent Cabiet of the Economic
¥ 3 Sl of Tndia was © doing the besg pr ) th v Waat, jf h“ij] do so. Another consideration Parliament which Mr. Churchill is advocating or tl
cumstances.”” He quoted furthe st it d frst theaC put his economic legislation for- | Business Government which Mr. Barnard R; 1le
i d ) ‘ouncil would have had to debate | says must supersede Parliament, arugh

In our g T
1ssue of Nov a 4 : - . - :
Mr. R. H. Selbje’s Spc“gcl;]xornzza‘i‘l’&’;f%rrcd to the late | article in which this was S216: - ge 505 s
= S & 1 ~Gir &

Y Inance to trans- ‘¢ To obtain even these l'embu,SlIEOndom an

port students B
last February. (We were not aware had to make a special journey
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On Casting Pearls.

When the conscious mind first realises that the
Social Credit State will have no use for most of the
irksome restrictions which society imposes to-day the
convert eagerly starts telling the world about it; and
the resentful attitude of the world to the glad news
1s somewhat bewildering to the hopeful propagandist.

That millions of human beings should be aware of
the widely announced acts of sabotage and fail to
connect their pressing need of the wasted foodstuffs
with the faulty financial system is singular, and the
persistent efforts of groups of supporters for the past
ten years having unaccountably failed to arouse the
<‘33cpect§:d clamour for distribution of, at least, the

undisposable surplus ** by a' credit issue and price
adjustment, it is, perhaps, an opportune moment, for
those with undiminished faith in Social Credit, to
consider why the general public refuses even to look
at Ic_){qr display.

istorical movements which gain support

masses always hold some ideal% or po?x?t aOfgotfle
which captures the imagination and provides z;_
driving force shared by each member of the crowd
and the modern method of publicity is to seek, or
manufacture, the psychological appeal. Most prob

%glc}{{ tl(;x;:re is ar]; 1dmage of some kind of Utopia ;3 th(;

: everybody’s mind—the mental

o : compensa-

for painful social contacts; when, therefoFr)e, an

he new €conomics 1s allied with

propagandist.
of the national malad

}'nstcclinceptfi_onl 1s irresistible.
] ' 1s taken of the Social Credit
;l;e(t)}x;g 1trs gnm'ary ObJCCf}Ve.lS, perhaps, recognised
s opf i’.fUCtl.O“ and distribution of the physical
e 10 fe }\lmth utmost adequacy and the least ex-
e ] 1llgnan effor_t, within the framework of
differef:;t a;ﬁtz.a 251 97gamisation. The endeavour of
L forseecol_ons of industry is to reach one or more
o successgo%ng goals,. but_, under present conditions,
e onehsectlon 1s almost inevitably at the
Sl another. That the result of Major
Rk unique dlscover}{ could enable these con-
dict n?atzilllgls ttp Tlcceed without sacrifice or victim
objective purliarliéiCSIely g)t;mm;strable,” S s s the
mov}e]ment offers to’the \:éilg.and R Eichy our
ensue? }fg\';(éi[étrm?s o(ﬁft?gu:;)cnsequences which might
y T, 1S, °, a matter i .
ggg l;ghef which will vary with each indci)\f;iglougjlec;iure
: g trade, fewer unemployed, Increasing pxloﬁt);.
s of life, are all feasible deductions

a practical view

gandist efforts of o
wasted by evoking aLIltrrurxps(:che i
ence still in the depths of m
ally capable of proof, hav
(\:qth eve?;hdeézree Iof idealism, and ¢
ssence of the Social Credit thesis

hldd.en in a fog of sentimental f;i?tis;en }ﬁpel%ssly
got ;mply that truth does not exist in the f]ziit i
tut 1t must not be overlooked that a cogent pr asyi
0 adjust an immediate economic crisis is ik‘;ﬁ?sflo

gain more effective
Rl for our purpose than that

“or ““ producing t} 15 *? e
human cffp tucing the goods ~ the association of
(8} o
but, with rt in mdustrial activity has been excellent,

it }')('r}?Ut going too deeply intoeconomic analysis
ol aps, safe to assert that so long as the chief
i industry is financial profit some flaw will

persist in the result. Despite this flaw, or perhaps
because of it, industrial achievement to-day 1s, Wlts’
out doubt, adequate for meeting all requlremense:
and the existing grave emergency is, of COUf L
almost wholly due to ineffective demand. So %0311 AT
the Douglas remedy is permitted to be applied B
appalling results of the ‘* error in accountancy . 1 be
commence to disappear. The necessary data will &
compiled by official department

s and the SChenll:c:
administration will then take its destined P!

ther natiol

among social services just as anyl reward oty
. . 3 the re =
undertaking. If a taint clings to | Credit will, At

dustry when it is profit then Socia il
least, render the evil effects almost neglig? rightly
The basic significance of Social Credit, te Ir
appraised, rests in its potentiality to 11beraaid be-
pain. 1t means not creation, but release, &84 .
cause we believe that the existing econOmlch}’sical
hampers man’s spiritual, cultural, an {’h in the

growth we do but manifest our instinctive far o
essential Godlikeness of man. The validity 00 oot
belief lies in the womb of time. This faith Tts
be implanted by propaganda, and any 2
more than likely to alienate support. tate O 5
Meanwhile, does not the calamitous sta
nation proclaim the urgent need of our S
Then let propaganda concentrate upon ;
visible evidence of plenty with the Doug Wwith th®
for releasing the inhibited abundance- ding t© the
victory humanity arrives at the path lea

realisation of our loftier hopes. N McGLASHAN'

Current Political ECOnomiﬁE

ONE YEAR OUT OF THE DIARY (€]
SNOWBALD-GEORGE-
1. ard

For the benefit of those who may 1ot ocratt® ipe
of it, the Snowbald-George was the de? ' wa
spring of Mr. Wells’s Mr. Parham, a= GEgT
dictator of England at its most Serl?nosi: hor
crisis. He gained his position 11 the + no 0N e
able way. When it was perceived .tha 1 intelll‘ge of
could save England, a paper of politicd bram:;oﬂ
tests was prepared which would fequlrled—GflOfge He
three men to answer it. The SnowPa ;patio? fFro”
his pre-eminence in competitive exap;ts S e
was subsequently certified by eugemtraﬂqmu : ylP’
any pre-disposition to early VlCtorlanirectiO“ A Z
young-man-in-a-hurry-in-the-wrong- d is not =
toms. How long he governed Englan
But here is his diary for one year
Jan. 1.—Received report from e With g5
Association that they col::lld not .competcause v
Foreign Manufacturers’ Association
in England were ten per cent. highet 5
Jan. 1 (later).—Reduced all Wage® v )
Jan. 15.—Received reports frol:r:tlaiﬂable vould
Society that orders were almost UR2%5 ings
dustrial areas. Advised them that )
stabilise themselves in a month 0F LW

Jan. 16.—Received petition

ssociation that in consequence ©
taxes should be cancelled. jand foF ac e

Jan. 17 —Visited Bank of Eng a:a]ers’

Jan. 17 (later).—Advised Wll‘)les es in 2
tion that things would stabilise them
or two.

an. 30.—Received  report 550

Bu]reau ?hat Foreign Manufacturérs 2 tu;ef%
reduced wages by 10 per cent. Manufal%wcre

Feb. 1.—Met deputation from oo of
Association. Understood that 17

from __ jatio®
)
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Wages abroad the i i i
market. y required protection to retain home

onF eub._ 2.—Ad valorem duty of 20 per cent. levied
all mports from outside Empire.

Feb. 3.—Re i
: -—Report from Intelligence Bureau that all
Prices had increased by 20 pergcent. i

Triébe‘ I4J-—_Rece1ved deputation from Federation of
Wages nions asking for 20 per cent. increase of
e thon account of increased cost of living. Ad-
would em that increase probably temporary. Things

stabilise themselves in a short time.

5-—Received deputation from Retailers’

not ingr, on, who complained that their takings had

More (ﬁasf d although everything was costing them

them oy, eferred them to their local banker to tide

conditj ¢r immediate difficulty. Advised them that
ons would stabilise themselves shortly.

F :
Assgfi'até"~Recelved deputation from Wholesalers’
Oft, andl(gln’ who complained that orders had fallen
Tetailers flat they could not obtain payment from
0ca] by, kor past supplies. Referrgd them to their
Vieeq Sers to tide them over immediate difficulties.
sed them, etc,

Unig&' 20.—Received deputation from Trade
Were in Men would not stay at work unless wages
M, reased. Trade Union leaders not disloyal.

Were 1 .
W getting out of 1 lied that men
ere unpatriotic.g hand. Rep

ASchiati

fair 4 They refused to give system a
mol?tztlll' Authorised increase of five per cent. for
» out of taxation.

1 Mar, . .
turerg I5.—Received complaints from Manufac-

tive tari?fsigciatiml of dumping. Increased protec-

i 40 per cent.
BUreali t}:6'§Re°CiVed report from Intelligence
Cent, at prices had risen by a further 20 per
May

Celveq 3I.—Retailers are unpatriotic. ~ Again re-
Of inereo UPlaints that takings not increased in spite
cased costs,
Apriy

turerg” T, —Received deputations from Manufac-
Cderaty, SSociation.  Salesmen’s Society, and
}C]onf"erencé1 ot Trade Unions. Had a round-table
Saa 00t e Manufacturers complained that demand
Gj)lesme ycreased. Wanted Government to economise.
t Vernrneit ociety reported similarly. Wanted
10“5. ca to finance instalment buying Corpora-
arly €ration of Trade Unions reported simi-
;,a d Dostaan'ted Free Trade back again. Salesmen
Y taras 8¢, telephones, telegrams, petrol and rail-
toal 100 costly. Manufacturers agreed, adding
2 Argue Wage5.~ Trade Union Federation wanted
vi1273) romised to consider.
dlce_ ac(lla.le’)--Visited Bank of England for ad-
tiue 10 exq It proved to me that all the trouble was
thon 3 resslve cost. Said I did not like the aboli-
St = gg%de- It was in interests ofdflr]eedorlri
S Ictatorship. Was instructed how a
Prod“ cm:,}d Co-operate F;o bring back prosperity.
Teq mac(l’fe- Consume less. Manufacturers—
thigth opg;r Rery.  Salesmen—more persuasive—
fikip 5 Musm.  Trade Unionists—not always
prices(;ut leisure—work harder and longer.
Y 2] © what demand showed to be necessary.
teging, (a%er still). & busy day! Advised
eﬂoe Unioy' Asked manufacturers, salesmen, and
W{nrt, Suc}? federation for 2 genuinely patriotic
thapy » 35 they made in the war. °* Posterity
n A#’lz You for prosperity_n
usct lnessx:n\stDecreed (a) each worker to watch ten
to beo doyly cad of five; (b) all machines to be keyed
Rt sq.s(’ld t(f ts}ll)e%{i Those which would not key up
hapiTap Prices o rai8n Manufacturers’ Association
Preyig, S. Staffs of salesmen to be doubled at
S commission. Ratjonalisation. Science.

Aprii  3.—Received report from g Intelligence
Bureau. Two out of three workers gnemployed.

Many retailers and wholesalers bankrupt. Much
machinery sold. Protective tariffs in all other
countries increased by 100 per cent.

April 15.—Received deputation from Manufac-
turers’ Association. Demand had fallen seriously.
To produce for export, they said, over the tariff
walls, costs must come down. Reduced wages by
five per cent.

April  30.—Received report from Intelligence
Bureau. Food prices down by four per cent. De-
mand falling.

June 1.—Manufacturers’ Association pleaded for
entire remission of rates and taxes as three-fourths
of machinery idle. Bank-interest exceeds total in-

come.

June 2.—Went to Bank of England for advice.
Had a headache. Was informed that, as demand
was not in evidence prices were still too high. Was
advised to remove all duties from food and reduce
wages accordingly.

June 3.—Decreed free trade. Reduced wages 50
per cent. Lengthened working day by two hours.
Abolished Saturday half-holiday and overtime
rates. Halved own salary as a patriotic example.
Had my face smacked and hair pulled out by my
angry wife and daughter. Women don’t appreciate
science.

June 15.—Received deputation from Retailers’
Association. Thanked God that His wisdom had
enabled me to satisfy manufacturers, at least tem-
porarily.  Retailers—narrow individualists—could
not collect their debts from unemployed. They had
abolished credit trading, but what about their own
debts? Removal of duties left them with old debts
at the higher rate. Turnover and profit both halved.
Told them that things would stabilise themselves

shortly. '

July 1.—Decreed a dole of a pound a week 11”0r
every unemployed worker. They keep themselves
more cheaply than they can be kept in institutions.
Keeps them quiet. ;

July 2.—Deputation from Manufacturers’ Associa-
tion. They cannot produce at present prices if they
have to bear new taxation.

July 2 (later).—Was visited by Director of Bank
of England. Wanted to know why I haql no more
sense than to increase the dole. Told him 1t _\;raf
necessary to ward off revolution. Asked t‘I(ledl
knew whose money I was flinging about. Asked me

: : hip was government by
if I knew that even dl%;;f((él(’js mI: YF'T wanted to keep

somebody’s consent. ; s
my job. * Helped me to draw up regulatlgnlsfql;mha )
ing majority of unemployed to only hall- eggna.-
There’s nothing like co-operation. sz d co-ordi
tion,”” that’s the word. Professor Haldane.
e ion of Retailers thanked me for

m ]Zz{sc?ém Dl;ll)tultn?)t;gg no further taxation would be
ne)éessary, and wouldn’t it have been better to pay
the dole direct to the retailer, and let the unemployed
draw goods. They might use the money to emigrate,
or to take holidays at such places as Deauville.

July 30.—Report from Intelligence Bureau. De-
mand slightly increased by dole. Effect when taxa-
tion collected to pay back Bank of England not yet

clear.

Aug. 8.—Deputation from Manufacturers’ Asso-
ciation. Remitted the whole of their taxation.

Aug. 9.—Intelligence Bureau. Demand every-
where falling because of new taxation. 1

Aug. o (later).—Intelligence Bureau: Wages
abolished in Germany. Workers being fed on gm;
and hay by the State. Fifty shiploads of goods

.



o8 THE

NEW AGE

DEeceMBER 11, 1930

steaming fcﬂ!Engl_and priced at customs dues plus a
margin for bank interest.

_Aug. 10.—Deputation from Manufacturers’ Asso-
ciation. All imports prohibited ; exceptions, wine,
peaches, grape-fruit. No person to purchase these
without permit. Bankers and deans exempted from
application for permit.

us/}loug. I4.—Intilligence Bﬁn‘eau. Exchange against
ecause exports too small t 1
B o pay for wines. Had

Awug. 15.—Deputation from Salesmen’ 1

. ; men’s Society.
Could not the State give them some stone-breaking ?
They had walked to the meeting. Advised them to
increase export trade.

Aug. 16.—Deputation from Manufacturers’ Asso-
clation.  Taxation too heavy all round. Simply
moving it from them to others had stopped demand
They were in debt to the banker without prospect of
paying. The retailers were in debt to them without
prospect of paying. Advised patience.

Aug. 16 (later)—Visited Bank of E

: 5 1

advice. Bank agreed to take over indus]t]gra:r?d izx-
mit Manufacturers’ debts, Manufacturers appointed

managers at reason ies
e able salaries. Went to bed much

Aug. 17.—De 1
i N7 Putation from Consumers’ 1
rs -
lpéo‘r:,;is g ellows seem to need locking-up, Tlﬁssos(;iz
onsense for the bankers to scrap three)-’quar-

costs, including wa
( ges, for the cons 4
hey said that the banker had brouglilnt]ez]osw?lﬁi

, taking into account the forces

: deputatio i
seem satisfied. Promiseq to consulljt the (?ovgll'gornc())lg

2 W h
the expert,” Ier)f:pﬁli(ége.d f wouldinot.  * But he is

Aug. 18 Ran
-—Rang up the Bank of E
%qg(li)c)t(}il;ttto};i c};putatltqn cofnsiﬁted ofng:crl]i(g.cranks
y notice of them. T 't
understand that on] ot
¥ y expert finge 1
€ delicate mechanism of ﬁnagncrg. co%l}(l]er;zgz\e: 1?}52

notion that a bud
e =
Up to less o ge ttczznr‘balance when one side adds

Sept. 30§ 1
Band? —oystem  of industria]

i ooangrigland working fairly wz?ll.]tml'\ﬂ}ag;kte}:
s and hay. I imports embargoed

Part-time, and reporting other da;g;s on

ave a scheme in hand

Highlands and the ngzigﬁli)l}llsl.cal ]'Igg?xgg?s - t?g
wou

come a long way to see that.
(To be continued )

Mr, Leslie Runciman spoke as rinei
’B\;’llstol‘ Steamship O’\yncrsp’ Associat?olnnctl,gilqlg?eﬁt.tm. th,e
lhee\:“ploln says: « There was no shortage of '1ndsth‘“ gk
a gOO((l)rt}(]' e, Ho was not at all surg j \v;u{d i }lbn
shiiits th]-ng to fill all the ships with thege Commoditi(l:)?l'x (;
théks cean in the Atlantic, X e people on \:h'r:)
bankerg su};e must_firmly and VIgorously  fall were ?h
gt thc hz_ld 1t on the authority of G Josiah S‘tqme
Ll ey e prmglgnl cause [of the trouble]) \‘,.;,]‘S X Aid‘.-_r_)

3 15t and Shipping Gazelte, December »., B

The Films.

Renegades: Capitol. ¢

““ Better than ‘ Beau Geste.’” A Woman was @
Blame! She, the Siren of the Desert, made
the Slave of her Charms. Ruin, Dishonour, ‘}ust
the prices they paid, but Love changed her foi,cttef
One Man.”” This publicity effort is so ﬂ.’”Chtcom.
than anything I can do, that I reprint it w1tho}1
ment beyond questioning the entire accuracy Q
comparison with ‘“ Beau Geste.”’ )

Compromising Daphne: Empire. to
 This picture lr)night have been specially ?ﬁ%ﬂoﬂ'
justify my criticisms of British producers ohl bad
night ago. It is as bad as only a thorous gmaﬁ"'
English film can be. A photo-play with 00 A%
value or interest, it has been adapted ble on.
mediocre stage farce with a puerile plot S ould-De
for the entertainment of morons. The ‘:ould-bc
humour is of that dreadfully forced and ¥ apped
arch variety which only English au lenc{?deerlling
to be able to tolerate, and there is not & rage otan”
feature in the whole production. The aver e 15
dard of entertainment provided at the Er;gnt could
high, that it is regrettable that the manage
not have chosen a better English p]ctuﬂ:- (
The Immortal Vagabond: Regd: . oyt 0

Here is something charming and dlStmcetlg a fot
the ordinary, with the incidental advaqta%tellige"c;;
which does no violence to the spectator Sllnce sci®
It is in that excellent tradition of the bataliz i p&:c
play in which no one has an excessive 3’ 1032
and the individual players are subor l?_ca 5 dlr¢r
whole, a result attainable only with ﬁr_sk the Prfat
tion. This is in the hands of G. Uclc'b}l’é for trtal
ducer being Joe May, who was TCS‘}?O,F}S]; ImmO
great film, = ‘° Homecoming.’’ d is %° “e’eﬂ
Vagabond *’ is definitely cincmatlc,_a}nt havé bcelf
acted that much of the dialogue mlgrlzusual er
eliminated. The photography 15 o f{llang n
lence, as is also the recording by the he cast
cess, particularly that of the musiC: 4 gan?
cludes Gustav Frohlich, Liane Hald’da]anice Ao\”"
Schlettow, while Haddon Mason an¢ ‘heing sl
““ doubled ’’ for the version which 15 screerl
in England. They are not seen oo t 2 par’>iieg
ing what are, literally, only SP¢ mg]ished fro”
this voice doubling has been acco Pdience _"aft

: udi®
manner which entirely prevents th¢ i,t;hat thet% e
realising that they are 70/ hearlmgcreditable

seeing, a result that is remarkably
Ufa Company’s technical experts. “,bi.&h
Films Worth Seeing. . cqtres it
The management of the Metropo %
this month celebrates the first ~an1?1iture 12 syi'e"t;
opening, inform me that their » flo 'ubbﬂ
largely be the showing of ‘‘ pre- gener
pictures not yet available to t][ejnho]
throughout the country. < T 1
Lon Chaney’s first and
Modern Maidens,’” which stars JO# el
Anita Page, are being given ul lrshe Blue 4o
coming presentations include arel- ECS
¢ The ¢ W ) Plan,” and G Tl]e La
der Case,” of which the first tW¢ ;nterpf‘
reviewed by me. I commend the € . qer
theatre in breaking away r-omhe more
system, an enterprise which 15 : ters 1858 5
in view of the extent to which renbv ex b,lc; e at
mine what pictures shall be Showi] matter 2 did’
have as a rule as little voice in th¢ ent
have in the selection of the Parlia
for whom they are asked to vote: 1 ]
This is an appropriate Pla%e,c;sau = D
“ Ramona ’’ is being shown at li-lent, avﬂ’]o5t“.
current week, The film, which 15 Seen’ het -xit
del Rio, the Madonna of the Ser AVID
cessful and most moving role: Y

———
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The Nihilist States of America.

“ 4
thmDo you think that a State can exist and not be over-
= “;1, :ll} whlcg (ihe decisions of law are of no force,
4l are disregarded and se ivate indi-
Viduals 2 ”—“bCrito XI.” Bl - e

Oll}:vgfﬁ’h :’}_(':ountry without leisure, whose gospel is worl
ploymentslb“]‘e, no one in the United States favours Unem-
unemplo ednsuraﬂcg—at least publicly. To cope with an
or six n{;m roll variously estimated as three and a half, four,
a gigantic Onl, plans’ for relief works are being formed on
ected in zzca e.  Fifty-five million dollars are being col-
and the G © organised cities for relief during this winter,
advanee lhové\mmcnt is lending fifteen million dollars to
gramme e]-‘lerC}?4‘"t Marine’s fifty million dollars pro-
Similay ,m\vuch will provide employment for 20,000 men.
Struction Tgsures are being taken in public building con-
and tweng € contemplated expenditure being five hundred
ninetY-twoy f'l".”“’n dollars, of which three hundred and
and of wh'n]" lion dollars has been authorised by Congress,
the prese 1Ch sixty-five million dollars will be spent during

At fiscal year. These measures are typical of the

Public 5
of e;nd Private efforts throughout the country; the States
Organis, ork, Massachusetts, Ohio, and Illinois have

a?,iscomm“tee? to deal with the problem. Chicago
ion > at collecting two million dollars by private sub-
ere ; © unemployment relief.

a"ything'lsnno evidence that unemployment is regarded as
bu Ome; ore than a temporary phenomenon, a vexatious
the reccntmlary_ hitch in a hitherto victorious progress. At
Prohibitione ctions it shared the political honours with the
Policy ", Amendment as a mere question of national
eldj“St,men 10t as a matter involving a fundamental re-
€x ! of national values. It should be added that the

raording .
Paper co:;:;{e:t?athy of voters called forth considerable news-

- Lhe
I{“it&lcsgéftpi Prohibition enforcement during 1929 in the
Nine f, = €S, plus loss of revenue to the Government, was
Eﬁtﬂ‘l com_rxi‘bed and thirty-six million dollars—more than the

he o utions of all taxpayers to the Federal Treasury.
pod milliogegp]e during the same period spent three thou-
oS A certy; ollars upon contraband liquor. The situation
fi “si"g résr} humour, and occasionally produces some
Sture u:l ts.  Stories like the following are a common
o Octoper 4aily newspapers.

Vereq ,, T 16 the Prohibition agents and police dis-
ai’tosl g"‘”QHS of rye whisky in an 'abandone.d
Sashe In Newark, N.J. After disposing of this
0 I the barrels and stationed four of their num-
follgy,;,, SUard during the night. In the early hours of
Sdia s\§itm°rf""g Patrolman Kelly, seeking more light,

il ¢h in a second-floor room. Instead of the
of pypation, gallons of whisky poured from a
an  SWitch dr hose connected with a pipe in the wall.

u“dergroua Started an electric pump connected with
Mo S \vhis]_nfi tank containing a further g,200 gallons
aIM:men: > is \,':" The cinema, in its more melodramatic

/\stou'"‘ﬂginem So widely divorced from reality as we are
th e > !
it]se Micg dhag NOW no means of transporting the liquor
Slreown Way ¢ to pump it into the street and let it find

n, ang 1o the Passaic River. A crowd watghed the
inaeS, ang S00n scores of persons armed with tin cans,
ingoing uph"‘Pgs jostled one another for the privilege of
Ang poned, be 'quor. Scandalised by such conduct, the police
v lo t put had eventually to send for reinforcements
Ceg 'be_t‘n a “bsff'('(“- A Mr. John Matthews, who seems to
ol in fill eliever in the methods of Big Business, suc-
8 a gallon demijohn. He fled with his prize
One Susipy,. S'eets of Newarl, hotly pursued by the police
loy o e8rets’ tCOOnS‘dCI‘ﬂbIe amusement to the spectators, but,
By Up on | earn, was finally overtaken, subdued, and

the 1. = charge of disorderly conduct.

a5 3 8ivey, t?d results of Prohibition are deadly serious.
lieu“dcrlworld money—money in such :unour;ts

i 3 amed of possessing. Beer! costing the
oy, s ;7- “_bﬂrrc] fetﬂr:ﬂs $55, {fmd Canadian \\'lix.'iskcy
] '2‘()‘1«1“:1,5? {but tampered with to bring the price

in the QS(I.L‘“_C‘) sells for $go. * Six million dollars a
teq - fron, . mated income for Chicago’s racketeers pour-
Place F]'S"rd.-se\'e” thousand speakeasies, twenty-five hun-
Pagn in der l:\r houses oA b " ) Mo

S8 addition o g wo hundred major gambling
So. lllch1j 0 the fifteen hundred handbooks on the
2 e an il -
} "\n\h n ]vm;:fll;ljs rendered corruption upon a national
f\,rT A (\;h‘.\“'\l-.ﬁ_b : (:imt €asy. A culture which expresses
g hieg 2
ngu“r(‘l-llg;rr)o:urrs?(]lcrs_n

By Edward Dean Sullivan.

all values in terms of money cannot mak&n arbitrary
exception in favour of personal integrity. The first busi-
ness of a criminal gang is to make police and political
¢ hook-ups,”” for without official assistance they are help-
less. The amount of their profits is a measure of their suc-
cess. Enquiries are “ blanketed *’ and evidence suppressed,
witnesses are intimidated and the judicature bought. The
shooting of Arnold Rothstein, a modern genius in crime, in

New York in November, 1928, brought about the prostrat-
tion and death of Joseph A. Warren, then Police Commis-

sioner, the discharge and reprimand of many police officers,

and the termination of the political career of a District

Attorney. In short, almost every conceivable consequence

save the arrest of the murderer.

Organised crime, entrenched behind its enormous profits,
has become a national menace. In Chicago alone there
have been nearly 5,000 homicides during the last eleven
years—and 64 executions! And in the ratio of murder to
population twelve of the larger American cities lead Chicago.
The ordinary citizen seems to obtain a secret and uncon-
scious relief, a vicarious revenge upon the oppressive system,
by the existence of violent crime. A responsible New York
paper, commenting editorially upon British newspaper re-
marks on the shooting of Jack Diamond, observed ”th_at
apparently Europeans could see * nothing romantic ™ in
the gangster wars. The average American seems to”take
a pride in the fact that  the gangster never squeals (he
does so quite often, although the consequences are for him
disastrous), and the schoolboy ritual observed in entering a
speakeasy has become almost a national sacrament.

While the heads of the underworld are men of consider-
able initiative and ability, the rank and file are little better
than vicious children, Some hundreds of these minor gang-
sters were examined during the last ten years by Dr. William
Hickson, head of the psychopathic laboratory of the Chicago
Municipal Court, who found that the general mental age
was about twelve years. Such men are utterly contemptuous
of common honesty and humanity, and are convinced that
they are being made society’s scapegoats for crimes which
everyone is committing, or with opportunity would commit.
All the racketeers, both high and low, sincerely believe that
they have the right to supply liquor to their customers, and
that they are only breaking a law which nobody wants.

“ Prohibition is a business. All I do is to supply a public
st people in

demand. My customers include some of the finest p
the city (Chicago), or in the world, for that matter. ’ Thus
Al Capone, the reigning underworld despot. i

can

The repeal of the Volstead Act is no solution. It
hardly be imagined that the personnel of these vicious
groups, who have become used to an income of 83,000 mlli
lion per annum, will apprentice themselves to some usefu
trade. When the stock market crash of last year tempo-
rarily decreased their * business,” hold-ups, burglaneds,
jewel robberies, and blackmail upon the grand scale mahe
up the deficit. What will happen under repeal staggers the
imagination.

For this s
course responsible.

tate of affairs the nation as a whole is, of
The Drys made the opportunity : the
Wets provided the incomie. Widespread corruption did the
rest : it is estimated that commercial bribery costs the resi-
dents of New York alone about $100 million per annum.
Such are the visible and logical results of Western culture
and machine civilisation—results which must obtain to a
greater or less degree wherever that culture takes root. The
cultivated minority is helpless, :lpd plays Cassandra to a
derisive audience of Elks, Rotarians, and bond-salesmen.
Nevertheless, the prophets must ultimately be vindicated,
and perhaps sooner than they imagine. Du(lng the second
week in October there were 460 business failures, as com-
pared with 359 in the same week during 1929 : many of the
Jarge brokerage houses are rumoured to be dangerously
unstable since the fall of Messrs. Prince and Whitely in
October, and the system of instalment-selling has left a
legacy of debt which js becoming intolerable under the

ssure of a falling market.
e R. L. N.

¢ The outside world will never understand the British atti-

tude towards the Jew. While Hitler is inflaming young
Germany with his anti-Semitic outbursts; while America is
banning the Jew from exclusive clubs and even certain
hotels; while Austria, Rumania, and Russia are joining in
the world movement against the Jew—Australia chooses Sir-
Isaac Isaacs as its first home-appointed Governor-Geney:|.
Such a choice is a tribute to the man and to the Empire a5 o
whole, and proves once more that the splendid qualities of
the Jewish people find their fullest outlet in their «'\dopm.l
British citizenship."—Daily Express, December 4.
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They Die Young.

I am all for trying out new ways of doing a job. I hope
that is why a just-published novel—They Die Young, by John
Sommerfield (Heinemann, 7s. 6d.)—has been sent to me
for review.

At first I thought of calling this review They Try Young.
But age has nothing to do with it. Young or old, they
try; and sometimes it comes off.

Good! I said to myself, here we have a writer trying out
an experimental technique. Let us hope that it helps the
story, gives richness to the telling, speeds the unfolding,
bodies forth new characters, cuts the cackle, splooms across
the landscape, brings out familiar minutiae in unfamiliar
enlargements, puts one scene beautifully out of focus while
sharpening another to the full blint of light and shadow,
fades in strange situations, dissolves into conversational
close-ups, and, at the last, sweeps unfumblingly, steering
swooft and cleek, to one tremantic frap! . or gently
geels and slups anchor.

The danger in trying out new ways of writing is the
tendency to play tricis with the trickery : glug for the sake
of glug_glug.

There ought to be some perfectly good reason for intro.
duc‘ing an expe.rimental technique. I7 ought to help the story.
if it hinders, it is a glug-glug. It hinders when it makes
the reading of the printed page difficult.

The reader ought to be saying to himself, ““ That’s a
good way of putting it! ’ or, By jove, that’s wonderfully
Fellmg—‘-leavmg out the letter T! ? or, ¢ Ves yes, ‘ blug”
is the right word—exactly right! » i g

The fact is, however, that most of
experimentalism is typographical,
some because it is liable to tire ¢

Leaving out full stops and iny

ning sentences on the right hand ‘side of the page wi
ning 1 without
iitial caFfztaL letters, does not really help thg §un of ?l:lc
» ‘lowever, such typographical settin is to be
uhsed, it ov.gght to be used consistently throughoug; so that
the reader’s eye may get used to it. But Mr, Sommerfield’s
typographical eccentricities are inconsistent. Sometimes

full stop, sometimes drift into margin
sometimes begin and end like this

. Sometimes like this

Pla)_nng ducl::s and drakes with type and typesetting can

It can even be made to help the sto 5
The author of They Die Young does not yet kr?ow how?o

Mr. Sommerfield’s
and that is generally tire-
he eye.

erted commas, and begin-

view, some new situation, or some new cha
racter.
Oer. Sommerfield’s novel is not difficult to read, in spite
nonf-stop sentences and a good deal of ubfudge in the
;‘;a);egd .s;l))ootlmg outt unganted words.  His nov:;l is easy
¢ 2, Put—honest-to-God—th, i i
ticular interest to read about. g e
A reviewer ought not i
) =Viewer to spoil the g y
SYROpsis in his review., [ 5 2 tqr‘y b
:days, the publisher has already blown the gaff
canned version of the story on the inside front

dust-cover.,
i fghs herefore T feel

by printing
nt flap of the
no qualms in quoting it

“ The restless Chris i

he restles: topher of this
lz;tcxtse:gels: little the.atres, travelled to New York, went into
e e a§1d ultimately to sea before the mast—search
pih rywhen; for reality, ang perplexed because he
. more of life than he coulq grasp.  Time, the suc.
fully understand, and so he’nwas e T

lived in the present, and it seemeq for ever unreal to him
however, that such 5 life is favoured by the

gods, for he died young.’

As a working novel-writer myself, [ q
s O protest agai
“ One  stor 3 i

this dust-cover spoilation. i :
an()thqr is told,” but no story is gooq aft);rlsbeiﬁowt 'untijl
zu}d laid bare in ninety or one hundreq words Trg Sl S
with any book and see what happens, Jot doA\;'n a ({u( ?mg i
sUmmary of Pickwick, of Tess, of She, of Robin‘s‘on E-CC{VEF
of Tono.Bungay, of If Winter Comes, Yoy may wz::;:ote'
know “:hat a book is about, but you do not w:m; ythe wholg
’l‘ht'zme in the form of a potted digest before you have a
th?nm to open the book, Who wants ¢ hear a story after

- 8Uts of it have been told? We know

It is
WHat o oL it gl told Sutted.
o AU all about—so why through the

bother to plow

Th(‘y die
it young,

All these new
wonder ?

- novels die young. Is
They are put to Bhed

death (stabbed in the

isher's
front) almost before they are born, firstly by the p:rbé;f:tion
dust-cover dope, and then by the reviewer's righere o
of the dope plus a glance through the page“he eye of
there.  So much for that. I hope this will meet this dust
a publisher or two and set them thinking abou
cover habit. ! . ditt-

And now for Mr. Sommerfield’s ability to s}:: tg;on 2
Spinning the ditt—story-telling—need "Olt :gcount, storys
plot. One thing, however, is certain: the fix the readers
narrative, history, or whatever it is, must grlpt[) last. The
attention right the way through from first  tand the?
reader must want to know what is coming ne It
what? hero.

They Die Young begins with the death o{‘tl’;};]é death of
is called (this first section or introduction)
Christopher.”’ . motor 5;:1951:

The story-teller kills his chief character mvea . e Firs
on page 11, last paragraph. And then W
Part, Christopher.”

It is fatal. Once a characte e
only with the greatest artfulness that the “r,f,i appen®
coaxed to go back and take an.mterest mu :
to the character during his lifetime. I k‘é a rea
writer could hope to do the trick and ma i

I may be able to hold your interest md-’lb saying =
tabby cat, Tibbs. But if I begin at the end bY d

5 caft an
‘ Tibbs rushed under the butcher
crushed to death ”’ ; o S| 7
and then begin again (First Part: Tibbs) ;entedly from
““ Tibbs was lapping her skim-milk cof
saucer under the kitchen table : e
your interest in the story of the cat 1l u canfiO per
slackened because you know the end; andnil’gr he putch
that it has all ended (before it begins) U h uld
cart. ¢ the
Having killed the hero at the outS‘f:;esat
have gone forward backwards—from SREh
would have been extremely difficult to €0, =/
been made to arouse and hold the reader your!
As it is—let the dead young bury their ¥ o the g
The dust-cover has told the story SO rp mé :,t il
is no need to go over it. The dusi-cc,"ete verses 502
accurate. The restless Christopher WI0 an
little theatres, travelled to New
There are some good passages,
parts, where the authorl?bv(ilous i
about, probably at first hand. less 0
This book tells of a youngster’s Plffl;ose- ! f:’gg 5b‘:;,
plexed, and searching everywhere for hat all the thi jer &5
the life of me understand how it was that & o peol wei
him—ships, cocktails, mud, shops, traih®; Fpead, €7 idi
together with his own legs, arms, t"‘f’act' at O 7
not real to him. However, it 15 & its drif""gt’ .
economic system has produc die o e be
Christophers, and the younger they eadl
are dead. They are dud. They a{eomic-
duff. They are neither tragic nor € hey  otio
Young People. As dull as mud. - to destt ot
husk—and I hope the gods love the <amin€ " Cpat ¥l
. ISdo there we are. It rgmi?; tS‘:’iZ' is ditt gl
eld’s lit’r’y style. How does
mongery dg’es?’]e use? A good deal 2 =
before. ~ Listen :— : iterationsnl I
* How infuriating were certaif, r; o
sentences. Infuriating. Infuriati . furi?
Infuriating, &
Yes, I know, T know. I know what ¥
—poor. boy, poor restless Christophe
den? Nem mind—try this:— shing h"mwhichnﬁ';
d His glassy-bright hair, (l;,ifsﬁ .ffxttm;“ . g‘an;lte:ﬁat‘{},—
and gre acute an A ear a e
grace, the acu uddenly ap}’mc 5“?1'8 ‘voulf*;i:

; it i
r has been Killed Oﬁn bs

was

aﬂd
ked 2o
a rg?s
teresz-al d

ork! - uig
especially i G0
ly knows W 5
i “ng(’;t foi

n/
mea
you' - um

poised himself, and his suc o a
ing enthusiasms for everything f‘n when beco'"ecnﬁ 2
B e to them nd psC° 10
with complete indifference nimself, 47 yan€®or g
stantly withdraw his mind into 1the prittle | morﬁe rf‘
all these things contributed to w him fec that 3
that had made everyone who l(‘ze not L’lst"n mood
subconsciously, that they cou f his © 4t'5.° Y
iclk anish like one © Th? if
flicker out and vanish 1 gone’ d ;,l
A y i
Feel better now? Infuriations @ lgﬂg:,it"
boy. Take another little sip?— [hewcf"

. l, O. .
“ Their gestures that fell hsnﬁri)P ;m’gll_t,,
and their conversation sluggis tg grom M0
significance and infinitely remo
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It were without significance and infinitely remoter from me,

more so, and you ?

m;‘-tﬁ €tﬂhe same time, and even so, I must thank Mr. Som-

e w;: f_ttthﬁnnchmg the word-hord of our tongue, for he
1 e printer ? i

Such a beawt | printer ?) has given us a new word. And

hiu,h::éo‘)her had dragged his toboggan to the top of a

* had plunged himelf stomach downwards u i
7 pon it and
plunged down precipistous slopes ” (p. 27)-

 himol0 new words. How 1 wish I had thought of
‘\n:ie]f myelf. But * precipistous !

lt.-n now (fair’s fair) I quote a passage that is first-rate,
1S about g ship at sea:—

‘“

glea;:!“’afd from the screws ran feet and feet of fat
lit, ¢ 'N€ steel shafting, turning ponderously in narrow,
deep U{)lnlels, on many bearings, to the engines. There,
mtachineow the Atlantic surface hot oily breath of
movemgs charged the air with tumultuous noise and
all f] "t as huge cruel rods shuttled and plunged
v med over with warm, glistening oil.”

ou 21t
foo] :ge? This writer can write when he forgets the young
and juS?QChr IStopher, ‘‘ searching everywhere for reality,’”

Writes what he knows of reality.

fadelliz(';'gineers and oilers in (tasteful shades of)
ladder 1ty blue dungarees climbed and stood on flimsy steel

S and gratings up towards the great sulky cylinder
ane;dath.at Without the simping piff about ¢ tasteful shades,”
Aclegy provledge that it is as good as need be. It gives
ful shﬂg‘ecsh’l're Well drawn in a few slick strokes. But ** taste-

Y“Ung the stale facetiousness of the Bright
Selvelsn the turmoj| dynamos hummed peacefully to them-

bl‘ushesoo ZIng crackling blue sparks from shining copper
Clectricgt SPreading twisted wires and cables urgent with
Ways Y {0 every part of the ship—along dancing alley-
degp, [f; snging decks (aspiring to the sky and) dropping
Ping \vWdrds Pits of ocean, bathrooms awash with slop-
ater, creaking cabins el

And then to talk about decks ** aspiring to the
P.eff’re haé'"ifrpos do hum peacefully to themselves. No one

dy mo, Said that so simply and straightly in five words:
dnd (o8 hummeq peacefully to themselves.” First class.

Sk?(’l, Stuff,

Len g shit 2 °0ms awash with slopping water.” I have
>ea, ut P'S bathroom in that state in a thooling, slurging
acSht & dleé There

k ““ aspiring ”’ to the sky
= t‘:m!)e (and thersg is, g“ more or less subconsciously,”
M it —up of a Christopher would say) a high-pitched lisp
Eithe;ﬂ:‘_plnng to the thky.” z
:-)f the Bpyo Writer breaks free from the inane brightnesses
i,eamhing Sht ‘oung and writes about people who are not
refore th “Nywhere for reality,’” and who are not dead
T%ding‘ o€, or he dies young as far as the general

heir o wiblic ig concerned. The Bright Young are a blight.

E: ou &
(rl:g “nd \1300 .IS blath., Mayfair mildew take a
e[iry greél,),i It away. Zog'it off. It is hopeless, sagging,
t dttery
th s Y
les(;dy"am 2"& the engineers and the oilers. Let us have

1>.and th i ds. But as for rest-

deq, S ; e sulky cylinder hea I 1
"gzp’ (E:shlng, and fore¥e~r perplexed Christopher—dig a
' shovel ’;:;at"}f, lower the coffin, hats off, drop a prayer,
le, € earth,
;c.{;ual t{fl?): (fOrgetung all about him and the other Intel-
\;qhny & [?g !mps) let us have a new Falstaff, a Pistol,
'.onstaﬁ! Ardolph ; byt especially a Falstaff. A seafaring
patg Johy S"‘ anything—a Mr. Squeers, a Mrs. Gamp, a
Qiu-ch; ! P'l"e“, a Kim, a Mrs. Wiggs of the Cabbage
ﬂurnpe"t(‘r,' Otfs the Painter, Bung the Brewer, Chips the
Neya0%eq poot the Sweep. Anything or anyone, perplexed,

3¢ . Ndip &4 reality ”” as much as you like, restless even,
Die Q;Q are ﬁ,a Purpose, perhaps, but—interesting.
o ing e last words on the. last printed page of They
G
‘\':S_ deag {he most vital part of the Christopher that was,
.y(?a?-’ “’ils~\v; anks for the comma between was and
ing » the o0 Would have been the last straw). “ In two

1 "'ﬂ i}"lt \S?:Ll(t‘\l (?fl“";“.&‘ had battered on every fine feel-
u Ut 2 deaq rriStopher’s; and now there was nothing
Yeotag ¢ - dead husk for his ]

arg 'y |t puzzled. lonely spirit.”
Still\ didh(,)Ught' The “ most yital part,” eh? In © two
) clluhslay? Nothing but a  dead husk ™’ i
#iped T suppose. Forget it. Try again.
i

The Technique of Cr%dit-
Creation.

Orthodox economists are now taking up the question :
* Do banks create credit—(money)? ** Many go to great
lengths in order to prove that banks do not (have not the
power) to create it. In a German publication recently the
question was dealt with under the heading of ** The Credit
Myth,”’ and referred to the various opposing authorities,
e.g., McKenna, Withers, etc., on the one side, and Leaf,
etc., on the other. The greatest effort yet made to dispose
of this fact of banking technique, detailed by Mr. Reginald
McKenna, was made by the late Dr. Walter Leaf, at that
time (1926) chairman of the Westminster Bank, and there-
fore, to be regarded as just as great an authority as Mr.
Reginald McKenna. This was published by the Home
University Library as ‘‘Banking.”’

Dr. Leaf said: ‘It has indeed been argued that every
loan by the banks creates a deposit.”’ He then quoted ﬁgu‘x‘-es
showing that between January, 1925, and June, 1925, *“ a
marked growth in the item * Loans and Advances ’. . -
accompanied by a marked decrease in the money lodged
(Deposits). An examination of these figures covering
Current and Deposit Accounts, Loans qnd Advances, Bxll.s
Discounted, and Investments, shows an increase of approxi-
mately 429 millions in Loans, and a decrease in the}ol-
lowing : Bills Discounted, 437 millions; Investments, £26
millions; and Deposits, 425 millions. ;

What has been stated by more than one authority, and
particularly by Mr. McKenna, is that every loan or pyrchase
of securities (investments) by a bank creates a deposit. The
figures given demonstrate a net decrease in the items, Loans,
Discounts, and Investments of £33 millions, compared to
a decrease in Deposits of £25 millions. Difference to be
accounted for of 48 millions. The figures given by Dr.
Leaf are incomplete, in so far as they refer only to the
‘‘ Big Five,”” but more so in that no figures are given for
Money at Call (Day to Day Loans). This would account
for the disparity, and it is safe to assume that there has
been an increase in Money at Call amounting to“,{,'Q mll.llon,s:
in the period under review. The figures of the “ Big Five I
at December, 1924, and December, 1925, show an increase
in Money at Call during the period of £6 millions. How-
ever, the explanation of Dr. Leaf’s figures is, in t'he main,
that an increase in one form of Advance (Loans) is accom-
panied by a decrease in another form of Advance, ie.,
Discounting of Bills. Further, we have a decrease 1n.
Investments, and the aggregate decreases account for the
diminution of the item, Deposits. J. O’N.

Reviews.
The Light-Hearted Student.—I. German. By Bryher and
Trude Weiss. (Pool, 2s. 6d.)

This novel German teacher, though calculated tcla ?h]uc;k
the grammarian and pedagogue, shou!d b?~l:FrY hc)[:)s';ib]g
those who merely wish to pick up as qublt )é z; 1{0 il
il lnndg_uage tct)te‘:mez\afet\l:p\v;:)rilia on the prilx)l-
with ordinary reading matter. SR
ciples of language-learning, a note on p.mm!n) oo ¢ i

ion to learn slowly are followed by a series

?g;sﬁ;(]l:ort%t‘x]gge consist each of a r)‘umb'cr, f)lf u\\'ords 'l)lkel.\'l
to be of direct use to the traveller— Reise l ()ourrlle{' i"{m
““ Speise (food) are the f_irst in .thc boo(Tm]( .\'n ed
together either by association of ideay or similarity f()[
sound. With each lesson is a section on grammar, explain-
ing the general rules without .explorm.g after elaborate ex-
ceptions. The great fault of this book is its lack of material
for translation. Some of its mnemonic rhymes seem as
hard to remember as the declensions, etc., for which they
serve. [FONE.
The Cure of Stammering, Stutteriug, and Other ’Funclional

Speech Disorders. By J. Louis Orton. (Thomsons.

2s. 6d. net)

A concise and popular discussion of the physiological and
psychologiocal aspects of the causes and treatment of speech
disorders,  Dr. Orton realises that there is no clear oyt
division between physiology and psychology, and therefore
uses all methods, from diets and remedial exercises, {o
hypnotism and mild psychoanalysis to overcome speech
defects, wisely insisting that it is the patient who needs treat-
ment and not the disorder. Lord Baden Powell contributes
a short preface, in which he manages very gracefully

5 : to say
nothing of importance. k
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GATESHEAD. Those interested in
SOCIAL CREDIT are invited to join a
Study Circle on Saturdays at 7308t
21, Windy Nook Road, Sheriff Hill, Gateshead.

: Fred Tait.

A consecutive introductory reading course in
Social Credit is provided by the Sollowing sets of
pamphlets :—
SET A.
Comprising :—

Social Credit in Summary (1d.).
The Key to World Politics (1d.)
Through Consumption to Prosperity (2d.).
Great Britain’s Debt to America.

Post free, 6d. the set.

SET B.
Comprising :—
Set “ A *’ above.

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

CREDIT RESEARCH %B(gARY, 70, High Holborn,

THE “NEW AGE” CIGARETTE

Premlgr grade Virginian tobacco filled by

and in cases made of the thinnest and purest
Paper, according to the specification described
n an arficle in this journal on January 23.

Large size (18 to the ounce). Non-smouldering
Prices: 100’s 7/6 (postage 3d.); 20's 1/6 (postage 2d.)

Price fqr‘ export ex English duty quoted
on. minimum quantity of  1,000.

FIELDCOVITCH & C0., 72, Chancery Lane, W.C.2

(Almost on the corner of Holborn and Chancery Lane)

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

them, and, therefore, in order that it may be repaid, is
charged into the price of consumers’ googs, It is a vital
fallacy to treat new money thus created by the banks ag
A repayable loan, without crediting the COmmunity, on
the strength of whoge resources the money was created
With the valge of the resulting new capital rcsources:
This has given rise to 3 defective system of national loan
::coﬂuntancy, resulting in the reduction of the community
: tcomllticm of perpetual scarcity, and bringing them
ace 1o face wigy the afternatives of widespread unem-
ployment of men ang machines, as at present, or of inter.

national complicationg arising from
y ;
markets, g ¢ struggle for foreign

The Douglas Social Credit Proposajg
this defect by increasing the Purchasing
hands of the community to an amoypy s
vide efiective demand for the whole prody
This, of course, cannot be dome by the ¢
of creating new money, prevalent d
fccessarily gives rise to the * vicion
ourrency, higher prices,

Would remedy
in the
uflicient to pro-
ot of industry,
rthodox method
uning the war, which
§ spiral * of increased

! higher wages, higher costs, still
higher prices, and so on, The essentialg of the scheme are

tf'e Simultaneous creation of mew Money and the regula-
ton of the price of consumers’ 800ds at their real cost of
Production (as distinct from their apparent financial cost
un‘der the present system).  The technique for effecting
this is fully described in Major Douglag’s books.

e

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit:

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

COLBOURNE, M. ‘)
Unemployment or War. 12s. 6d. (
New York to order.)

DOUGLAS, C. H. -
Economic Democracy. -
it Power and a&’:moa'?c)" o 6d'ction- 7. 64
The Control and Distribution of Produ
Socia! Credit. %s. 6d.
Thsm a};reu;iti Discontents : The
ocial Credit. 1s. ; ;
The Engineering of Disuibuuol'l- 6%“ (Rﬂﬁ""t o'l
Canada’s Bankers and Canada’s Cr Govﬂ'"man
Major Douglas’s Evidence at the '
Enquiry in Oftawa). as. 6d. 6d
The &lorld After Washington. 6d. ‘
A + B. 1d,

DUNN, E. M. J
The New Ecomomics. Jd.
Social Credit Chart. 1

H. M. M. !
An Outline of Social Credit. 6d.

HATTERSLEY, C. MARSHAL(}‘-&
This Age of Plenty. 3s. 6d. an6d .
Men, Money and Machines. 3

POWELL, A. E.
The Deadlock in Finance. 58. g5.
The Flow Theory of Economics.

SHORT, N. DUDLEY.
It’s Like This. 6d.

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

: ks 22
Critical and Constmcn_vf-%
Finance, Economiw—-gg’/

CONNOR SMITH. 2 18-
Where Does Money Come From:

ty. 2d.

ocured fro®

Labour Party o

e’
Cf"‘u iré
DARLING, J. F. /W and C20 i
Economic 6niw of the Empire: G{,l:ifv the B
The * Rex ”—A New Money to =
2s. W.
S,
FOSTER, W. T., and CATCHING
Profits.. 17s.
HEWART (LORD).
The New Despotism. 21S.
HORRABIN, J. F. o
he Plebs Atlas. 1s. hy-
Ane0uteli:e ofaEconomic Geograpll¥
MARTIN, P. W. .. 6d.
The Flaw in the Price System: #
The Limited Market. 4s. 6d: LD.
McKENNA, RT. HON, REGINAE, P
Post-War Banking Policy. - nce an
bil
Instructional WOM
T
Economic®:
BARKER, D. A. L
Cash and Credit. 3S- ! ver®
COUSENS, HILDERIC (Bditofh conts
Pros and Cons. A Guide wfc,l.
the Day. 3s.
_______——/Londoﬂ’

Address: 70, High Holborm
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