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Refe 5
J Oumazr?gce 1S mil'de elsewhere to the Wall Street
Xpandi, connection with the subject of the credit-
nal, Wilgi EroP erty of bank-purchases. That jour-
plainin }S seen from the quotation we publish, is
E}?rt l%et e technique of credit-expansion in sup-
3 Ould iy, proposition that United States bankers
e mean}; aflar_g¢ block of gilt-edged bonds, etc.,
“;th SO that of giving industry more money to play
nic.Dave m 3 revival in trade shall be brought about.
5 \Ca] aSpecz: € some comments elsewhere on the tech-
OMethine t of th,‘s proposition, but there is also
& to be said on the political aspect.
Dhe sch H * *
th."2 to :me seems to have originated, or, at any
niteq ve been first publicly advocated, not 1n
States, but in Canada. Part of our evi-
is consists in the fact that at some time
October the President of the Sun Life
to CAulay dcqmpany of (Qanada, M. T. B
B Memper elivered an address which was presented
at°ard o of the Empire Club of Toronto, the
m S&skato rade at Winnipeg, the Canadian Clubs
e ando(':l and Regina, and the Chamber of Com-'
aness as anadian Club at Edmonton. This ad-
add ag chititled * Empire Trade Co-operation,”’
uoption’o?s_ the title would imply, a plea for the
l%eshed in Bth.e scheme of Empire development bein
fl,]a"erbr()ok nitain by Lord Beaverbrook. “‘ Lor
to 2Ritation said Mr. Macaulay, ‘ by his force-
loy the wh 1n’ ‘has rendered an unspeakable service
Pleng Wc-) e Empire.”” Very good—Empire deve-
ithin a protected Empire—let’s have it.
» @ ®

duye:
ng Jast
ra

B
B 3t g )
ofa"ng ?l\]v comes the other part of our evidence.
th .mund that the United States is not a part

thay © Bri
hat 3 Oritish Empire it would not have seemed lllkel'y
ar 1n

r. A
wgl‘:’l \'OrMacaUIaY s address would be popu
Why d Naty, “The plain, unsophistxcated observer
Wors the éa. y expect that any country against
Vor ritish Empire proposed to erect a tariff

op . O A
b Stra?,lézse such an idea, and pretty strongly.
as it might seem, the Wall Streel

Journal, in its issue of October 22, 1930, published a
long account of Mr. Macaulay’s views on the general
business situation. It is true that in those views
there was not any mention of Empire development ;
but all the same Mr. Macaulay was known to have
stood for it; so that the observer just referred to
might reasonably have expected the Wall Street
Journal to lend its platform to some other publicist,
whose sentiments were more nearly one-hundred-per-
cent. American. But to our initiated readers the
puzzle will be at once resolved when we state that the
outstanding passage in Mr. Macaulay’s contribution
was the definite suggestion that the F ederal Reserve
Bank of the United States should purchase gradu-
ally $500,000,000 bonds with the object of—but let
Mr. Macaulay speak for himself—

¢ This would increase the lending capacity of
the commercial banks not by $500,000,000 alone,
first result of this ex-

but by several billions. The firs! )
pansion would be heavy purchasx% of high-grade
bonds by the banks themselves. The bond market
would steadily improve, and besides re-establish-
ing American business conditions it would then
become possible again for fomgn countries 1o
finance their requirements i the United States.
This would increase the purchasing power of the
the extent that purchases were

whole world, and to
made in America would be further helpful to
¥ (QOur italics.)

American industry.

It will be realised that we have two Mr. Macaulays

efore us: the one being an “ Empire ’’ crusader to

whom the United States is a foreign country whose
oods must be shut out of the Empire; and the other

2 “ United States *’ crusader to whom the countries
“ foreign ’’ countries,

constituting the Empire are

who, along with others, are to be assigned the role
of borrowers on Wall Street and purchasers of manu-
factures from the United States. The fundamental
contradiction between the two objectives is obscured
by his saving phrase: ' 70 the extent that purchases
were made in America.”’ It suggests, for example
that a protected British Empire might borrow Ameri-
can dollars without buying American goods. So it
might; but if it did the injury to its industries would

be just as severe. Our readers will remember that
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Mr. Owen D. Young, in hi m \%%
C D. g, in his address at ci i |
(réapfmted in THE NEW AGE of Scptcsrggelr:rla?qscg as allowing these fifty-nine men to develop the Em- 1 notice, w i :
18) to the Electric Light Association, said : and | pire unless they are allowed to do it with ollar Sume ,tha? S'tp}rlmtmi T g
) : loans. In theory of course one can imagine Sterling Instance allld ;i ]l))eebri e B crenir for
> > obably at the expense, of the Sun A SOCIAL CREDIT FOR ’
) £ ECAST.

““ When : : ,
you think you are sending hundreds | loans being raised, and these fifty-nine men beimg PelAS itancs G
evelop- ce Company. i

2 2 By John Grimm.

. * [The names in this ‘ Forecast,” like the *“ Fore-

Of miul’()]ls ()‘ (l() ar! O (leve] 1 l nt enga. ed at ﬁ-ttln Salalles to co ldl‘ C
s t Op electl‘lc p ants llll g g 1 g 1 !
cast 5 itself, are imaginary. The 5 alguﬂlent 72 iS

But as a statement of probability this 15 fan-

Theentinsiadtic
e enthusiastic support of the Wall Street Journal

Sibr countries, you are ot sending dollars at i | nal
as 1 o . X Y S & .
ool W e goozrsl,ag;;f ;g:ﬁaggi z‘t;:zerzca;z }astxc. Onftllle evidence already noticed (a.sr.nae L

ticular country in whi ! o that par- | {ragment of the total evidence) the conclusion 151X t the Macaulay Pl . a speculative descripti .

b e 023[’ o Am:;?cay’o’u build a plant, buz slsn{)éebthzt the price for American Oligamslatwn gected with the y\ vid:rn OI;:J:tir\lrzts nzflej_sa;gy ll))e C“OIH- th;pf_calif té;irtzfsgglgfto: ;iat:n; Ree;rmtgg gg a tc.asc irfl

; would be American cont ‘hich control wou we : i B S e = ~ SEROD O

And when they go out they do not come back, for i:ecured by Amerilcaﬁo?o:z)uls’_ & hl\Cfv'h(:jltever injury ar; the i’;tgé;{ounfg i)fol? since that newspaper represents f}}eaﬁ;}}};{i’f/ﬁiﬁjﬁfb?ci issoac;l Crgqlt"t 'Thebmeﬂl'(id

) mpire tariff might do to American mant acturer its monists Of brokers and stockholders, naturally | chosen and is not i .

: h would water at the prospect of t’he Federal | author’s opinliox:] Oc:fu:wtflr:tieg]e t?ig}ll)te zrf:gle:d iioﬁlg

be, but rather of what it might probably be in the

ﬁ”aﬂ v eser B ) .
v ve a [
nk S aunchlng $SO0,000,000 extra Cash
earhest days Of the new CPOC]] Wheﬂ the 10rm Of t.he

if they do : :
y (or their equivalent) the loan is repaid, R bR O A a
a matter of indifference to Americd

whereas the policy of th z
o y of the United States as seen b ! ! 1
Througho;gltlshgcs) palzrét the Loar} and resist I'E[.'Ja.ymeng b}fcause it would control the business gains Wl_thelcfil nto the Stock Mark. AN
Rt St neededr\?: teblnsxstegi that what the t eAEmplre accruing from business losses sustglrrllﬂ 7 ultlmately v ng“?td—cas_h which it calculates would
e G e iSt o be continually distribut- in America. Finance has no nationa ity, but Slbrgce of $5,000,000.000 Aepoilts to appear to the amount | scheme would be likely to reflect John Bull’s mstinct
* The dividing 1 t')s E)wn territory. Znsglzere tc:.f operations—a sphere which may €m “;’,!jieletger SyEach 'Schextn; \?v ilslatl?: ptllec_ tthe unS:!OD to go slow with a new thing.—ED.]
L ine between prosperi y combination of nations at any time. Ul de 3 WL ut 1nto operation Leadi ticle in ** The London Times,” da
prosperity and the = g, 3 °bJecti5§Sn_d E};{Or; whether it will further those wider 1933_ﬂ i o eLotdon RS A Ll
on- lever Jet the perience has proved that bankers have THE SOLVENCY ACT.
FIRST DECISION SINCE ENACTMENT.

want Of lt is so se oy .
nsitive that all our surpluses i )
ce interests of people on ’Change and their
£7,500 AWARD TO SHAREHOLDERS.

vitally affect it. The
percentage of our totgi ‘r:::;l}l’r;:plzsqntfomy a small | s Macaulay discloses_further CVidgn" ns of cheﬂts 1
gut dlunless they are wisely ;nlcri1 ilctt Hl.ey do, tﬁﬁplatmg Dollar loans being the exclusive meﬁis re- c“msta:gézr fere with their policy, and the only cir-
f Z?t oig .tslz’;syz are bound to create disgsie;gent}y marll)c]srein, tEIllrelrdIT>v?zrl_§‘j/~develo.pmer]1t" the ?cl)cl)l%%ving R I' thlng ,serioulsr;ywc}ggi:le i c(})ln?elvehox‘ = bgnlgs e gud%/xlnent ) e
s pluses are a kind of governor ; 7 3 Sl freel /0”7’za; is , This OS€ in which | rmed to help them would be | pronounced by Mr. Justice Reeve yesterday in the
mic engine. Either they bl 9 G But is it possible to stabilise the dollart . ~.d Versal djst neglect to do so would result in uni- | case of Messrs. Upward and Co.’s declaration of in-
appropriate moment or t} g Jiowi orfiar ke involves a discussion of the currency © Um'ta- ‘€ have rust of the investment system as such. As | ability to meet their financial obligations. When the
(Our 1talics.) cNeggeneRolowsup States, and I attAelmn;) thisewith the utmost heg the gener;leg saying in recent 1ssues, the optimism of | New Economic Charter received the Royal Assent
* * . tion in reply to olfr request for. my views: ' Y the evid ody of investors has got to be fostered | last Midsummer Day it became necessary to review
So much as conc : (The W. : o g d Mr Macaul‘)i ( Stocks (jf ence that there do exist somprize-winning | much legislation which had now become inconsistent
what about the jdee?s Amenca}'s necessity.  But | to e Wall Street ].0”’”"1,1 had invite 2 the editoﬂ% o else eye anybody is smart enough to spot them) | with the princi les therein embodied; and after the
Empire?  Whethe Itlhlcal necessity of the British | f contribute his views because 83 ' 5o hele for tangibfy body might give paper a rest and go in | celebrations of Festival Week, it will be recalled, Par-
frain from borrmr' e Empire were to borrow or bore\lwlvord puts it—* of the prommecnt I;da an the e articles of consumption instead. liament assembled to resolve these inconsistencies.
Wiited SEites'] ;/mg any of the dollars that tlime- y the Sun Life Assurance Co. of ar};old’ for th W = W e Among the first measures to be dealt with were the
agp e o ent, the fact would sti]] . e | respect bankers and business men E2 Very s have not S Bankruptcy Acts, which were totally repealed in a
e 509 s go out of America,’’ and if remain that | acumen of the Sun Life’s investment statl. lacay], o considered it necessary to analyse the | (0 cjause Act on, July 15. v July 31 the new
oth(;e the Empire then all of theml nonci of them | pretty too!) Mr. Macaulay proceeds : — ¥ the beCaUSe 1}; 0 from the Social Credit standpoint, | Solvency Act had passed without division through
countries which the Empire would _enter ““ Tf the matter were one which affected O "7 hre- and , embodies no features that have not been, | both Houses, and was the law of the land when Par-
igpfi’rll);ll:jg. lIn a word the U Sploan ";gﬁcypiﬁvlmt‘ﬂy people of the United States it woul e%lf: rqueid’ Quent riitmt being, discussed in these pages at fre- | liament ad{purned fo; ltllw Augustt Croj\vn ;I?l;drzys.o
ade the home or forei R sumption for tsider to interfere- an 1t ke ervals. The episode is interesting because The implications of the present Ju gm :
country comprised in th eign market of every ti h dn outglochs tire wOrld’ Ty heps alive, and extend ies between the profound that any discussion of them by us at this
this is for the E i the Empire. The answer to ion, however, really affects the en o 8ht and e b extends, controversges e i B Wl B re likely to obscure Than clasify
As the financial mpire to go in for the same policy Canada inpdiiicnar o rably unlth o lonists and ?rlxlilijg Sy orthodoxy—1€ ' = | knowled "So we prefer to publish his Lordship’s
: 45 & [ i A . o tionists: and the longer they | knowledge. O 1 SOVP e el :
Al I:}{stem is arranged to-day tﬁgre e Our dollar [ Canadian] 15 msePagOVemed % di:p Up their dis uztl t h wickly will they interpretation of the law in his own words, leaving
cial experts that t}ls commonly agreed among finan- to yours, and its value 15 complete Curreﬂ‘:y in fo,redit the f I T qil ] 4 < | the appreciation of its general significance to the in-
: { 1d outside thei - yours. For practical purposes YOLL rer> 0din financial axioms on which they axe fe: . £ ders.
countriés cannot mlcci— world outsice their respective P p fellow suffe 1y 10 con s their arguments. The immediate effect 1s telligence of our reader
ceives loans. But h ease its purchases unless it re- O}l]lrs also. We are, moreovery % o melp Yaﬂ}' ' wil] Dfuse the public, with the result that the majority JUDGMENT.
Mr. Macaulay’s at lere comes rhe curious feature of thel presngidepicssiony it Vebf:ne b I”wi//‘ [ Byt $1Ve the whole thi v insoluble puzzie. My, Justice Reeve.—The facts of this case are as
that it is the 1) attitude : he hints pretty definitel make a suggestion for our m}ltual ,z'gl'””” pest ‘ Quipe 2€Te is alwa uz_g up asdan n e e follm;‘s. Mr. A. L. Upward, who! 15 @ research
ending. For i nited States which must do all thy case the views I exfress did 70! oof )’Our jcal 5o fers Who wil] sys-a”ll?ly resli u1i£n ofonowed this | chemist, had been partially successful in making a
(to the Ca or wstance, even in his earlier add < me.  They are held by thousands , Amert ‘ the g Pm goin i ow that ¥ " They're | d = of & unique shade of blue, and, needing capital to
States as nadian clubs) after adducin er address informed people. T/e 0 pinions ‘?7ﬂ e Cney ellows e’ Ifge to get to the bottom }(;a \;e'neither i g; ol Iue, &3¢ from friends an
free tradearvlvi?l):ia mple of the SUCCCszu% \tjgkli;r;ticfl oz el even if voiced by 4 Cd{f\iz:tment Cleer;id' c‘)ntent = mOne;fttgré: na(ingu;ic:dwghem we must be | other persons interested in his obje(E}t i lAcompa_ny wii )
* he proceeds a5 fgua protected federation of States Formerly Londof w2 the'c'lono 1l theﬂﬂ"” & | b ar, that the present controversies, purposeless as formed with £10,000 Glplin, FL 1nc;‘,a?atler;._ptahe
7 S OWS : ) and gold the basis of the circula 11.5 1he inves otaly Tare ing’- are at least doing something to help those | spent on equipping 2 laborfatlo‘rg[,] 2rec;ing T
recently maiirelf)\ve all read the impressivé remark mglnatlonz. fTo—day _Nelw urposes e O e lv&lduals to find their own Way £ R expenmémfs };m,‘g;: S‘fjg‘r:eiieu petitioners their pro-
3 ' s e . : 1 ?
cenire, an or practica pmerica dollar: ,,,td’ | economic problemn. ii‘)urg’t o dnnzi 4 meety with the expected demand.
[ According to their evidence this appears to have been
I d artly to the fact that 1n the meantime the popu-
ue Dot and partly to the fact that

v M x
r. James ‘W. Gerrard, former basis is now largely the Cfse
rely 207 urcl
4 4 the P nC’es'

United S
: tates Amh
a
s ot Aol Cormary. ek Uit B e eomalict |
and financia] on whom the in- national finance that any alterati© cu
at?iges?n mlay be said largcéf;r,f;lo%ment of the United ing-power of your currency affects al feft hig THE .« NEW AGHDINER ' larity of blue had waned, | tl rket
as 1aavep }Ct?re of the Enogla?ﬁfn:{ tof:Ig pamteg as is at present happening.’’ \racaulay Bg o’ti ( at esfhas been fixed for Saturday, March 21, | other d}'fe'lgflla"“fa‘:tt‘.‘cr:{; };saist?:;uiosaablle frg;al b
just re ay, an . . Ma cif a des of blue practicald : :
can confirm it, turned from the Old Coun’try I Eneés poind to conclude thfat tl\(frr in the ﬁﬂa‘};is jde? ! 3 Urant Frascati. Tickets, 10s. 6d. Other Z};?itioners' product. he question whether public
there. Mr. Gerrard Ings are not in a good way Condomont ol count a5 ¢ 2 we have seel s doi” | Uars tager taste in colour will change, and, if so, when, s prob-
if we could g ar/ went on to say, however, that Empire development ; and, as W¢ r_orgamsef cinte ¢ ) 2 atical—the more 0 because the change in this
e fllze th hese fiftynine mih whe rile -y §ﬁ11c¢pg 1s I\tlhat of Amencahq S;gfire 55 was rglpy be‘:fj l I cgse depends upon womgn’s prefcrcnces,b;v 1 Earc
7 e - f na 1 3 e sdicte 14
s o i el Gl o T | Ao o S e B L et 1 gt et o o It | By DU S S gt o
0 country could 2 Lmprre industrially % he rept R, £.ed ¢e, Mr. H. B. B deputy director, indi- 1f otherwise, @ ne 23S 18t S
approach it % , | broadcast gratis everywhere (t2€, ] coB " dec ” a gF oo . B. Bullen,ifHe CoB e e o \mand within a definite time,
gia(r?t, tcloul dr 1a salijg, ma}c ét giilt):irncigz:taﬁwea]t'hi price). OngNovembery 1 the same Jthrﬂgw ]t]egenﬂle" th::‘:}‘l. T:’edcl‘unes were rapidly revolutionising Canadmg f{f;i?;%l czi‘ srfi‘lll“btl Fafcgc(l‘rivith b e of market.
hat America n . e financia t S icle of 1t ha yh ot Sheg € ' combine,’ & hine which cuts an il /O ; < ely in ¢ ctition with
do % oW 18. F t o the subject in an artic® th ( Ny oS gy ' a mac : : a1 uneratively in comp
/d_o it if yome such i ol; En]};ztr tl;eydc,ould only | ¢ Mechanicjs Of Macaulay p]an:” C;)tteh, 3‘;5 :1; On Yt og,;:"' could harvest 40 acres & day, and required [ in tht_"i)‘;rprgg:;fltf;i?:"ers referred to. For these
n as that recommended by fzrdmf)’i’afzo—a/wmk— An’S disclaimer of origmalily > or% iﬂkillogc’cﬂfr('(} Birye, €N inn tlm operate it. A farm which forrety lml)k :Iégso(zls they have decided to wind up their venture,
Y L e, : a NVeg spri 5 20 during t 3 : : S
7brook | is generously accorded the honotk @ "have pef. 2 & > Now e:i e and another 120 {0 150 (UCTHE ;o and they now apply t© this Court for a decision as
ers” il th“ug'cquerme ployed 14 men throughout the year. A5 to what relief, if any, chall be aﬂ'orrl_vd them in re-
Sanq ,» whereas the rajlways used to transport s 2% the loss \Vthh would oth(‘l"\\'lst‘ 'r(‘.su'lt from
o the investigations of

Were gdopzed » 0 SR
- (Our italics.) 2
outsider, of something that woule 5 OV his g th
3 ® S ;
Crg, of men annually from the Eastern cities fo reap i o ke According t
by this Court, it appears

Wall Strget.)

He is
¢ 15 careful t ] A
abolish tar; o add that it is not ‘ i )
ariffs betwe necessary to | to the insiders on . zourn
1es s between Canada and Britai : A\ : i ourl “ax P
chee and other parts of the Empire Bgltam, but that | Mr. Macaulay again figures m_““s.fd heel "lc 5l!bw, HRAIDS O it ey j :
n them the ‘° vast nurnl;erl = s ?.uld make be- | to make comments on Views n{hlch 138 U”riﬂwd o 53,8 the 1a6 t\e SHLES, 10| Berves: Hhais Hays LaeR 7 the official auditor appointcd
articles ’’ which | by bankers on his first article. eré rb’Pwhioh,_ \ ! 0 years.”— News-Chronicle, January 29: that creditors’ claims amount to £500, against which

are at present i
! . ent imported f o
NOV s rom i - 4 o
Yy 1t 1s hardly possible to envi ?1llcr countries.”” | quently the two Jast-named articles ¥ pjet,
; sage such a thing | gether with the first in a 10 PP par
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a sum of £2,500 has been offered by a prospective
private buyer for the laboratory and factory. There
are no other l}abilities or assets; so that the Company
is in a position to close down with a balance of
42,000 available for return to its shareholders.

Before the repeal of the Bankruptcy Acts the
winding-up of a company in such circumstances did
not come under the jurisdiction of the Courts. Such
jurisdiction was invoked only when a company was
unable to meet its external liabilities, and not, as in
the present case, when its realisable assets exceeded
these liabilities. In such cases companies resorted to
voluntary liquidation, paying their creditors in full,
and returning whatever surplus remained to their
shareholders. And that was the end of the matter.
But under the Solvency Act it is not the end of the
matter. In this Act is embodied the revolutionary
principle that shareholders who have sustained losses
may make application to the Courts for relief, and
that the Courts may, at their discretion, grant such

relief even to the extent of the reimbursement of all

their losses. The petitioners have accordingl
2¥31tlfd frhirrtlselives of this privilege, and since t§e§
he first to ibili 3

rests on this Cofl)rioi’ : re§1?0nsxb111ty o ek W

a decision to which Itlharrl}‘;mg SHgbepen decislonyy

will look for guidancefe VA Gl e L

tioioirrfuanc?teiiy' what used to be a serious complica-
gk valtlh éc?\lténg En cases involving finance is re

d by w Economic Ch des
(Section II., Clause IV.) that in aﬁrgflréh c&se%rf)wdes

diateEiggfnbcez not c‘lirectly referable to the imme-
Qe eLIv)vec_n the parties shall not be admiss-
Lk <()i submissions by either party shall be
inteeregfmcf t}whlsch invoke in any form the supposed
crest ol the State a g : 1 1
Rk s’a factor to be considered in

Then follow r thi L :
IL., Claus?:“\?.%a:te~ this decisive declaration (Section

“In Law the financi
aw financial resources of t
shall be presumed to be inexhaustible.’’ S

&Zatdifm;foé?ﬂyf _thLeSe clauses unmistakably mean
i gc ;trch merits of a case financial re-
e graI;t d:; © be deserved by an applicant it shall
e 2 leC O\V;Ehout_ref_erence to 1ts cost to the
kb thi redit Authority : it means that even if
Al theic;)n_zpﬁmes in this country failed and could
e ;lg t to relief, that relief must be allowed
L ])0und§ mount ran to some thousands of millioné
It has .l b |
always been a Rule of L
ca ; £y
G P o et B
b he New Economic Ch
dlc0>ir:1 gOf'utl;? Courts was limited by atlisgr tglcﬁ)lgrlrslcr:f-
-injustiJCes tlcc>etlas between the parties without doin
p gl o t;’e %tate—that 1, to the individual%
T Wi a!g1 . € community generally, This prob-
State itedlf specially weighty factor when the
finance. Cot?r?sejlri'd a3 party to a suit involving
urge that if the Coux?trdggde(;;?r\:, ? aald frequedy
e avou
party, i precedent would i st which i Tolowea
e insol}r, 4 | jeopardise, and might’ precipitate
L Cén;_gncy of the States No Court could ignore,
sources -\Lciéaft)lrzg;uxfl?édwtheg ol
e : 0 be no more than the com-
thr;egrgn?'nflal resources of His Majesty’s Subjecg;
s enn 1{1,; of a claim against the State involved a
hep(josat ory tax on the community to meet it.
o Jartl’nlght be completely satisfied that the
ik {VOr %d succeeded on the merits of the case,
i) rd f‘be futile to give Judgment accordingly
i Ig)oixc 1(}3'1 effect could be given to the judg-
i '1clm y in respect of that case, but in re-
ot no“f s_xfntlar cases for which the judgment
‘ould now form a precedent. To express the situa-

the State could succeed on the plea of povert}}l'-t Ttﬂee

Legislature has now expressly enacte tha
Courts shall ignore all such circumstances. i
Tt is not my function to express any view Ocrll T
wisdom of the Legislature, but simply to & mh
apply th¢

ister its legislation. In this case I have to 2
relevant provisions of the Solvency Act. They @
as follows: all

“ The State, in principle, guarantees the solvency of
business enterprises.” (Section I, Clause 1)~ terprise
‘“ The word solvency means the ability of ﬂﬂ]ecreditors,
to discharge all its liabilities not only to externa AT
but also to its own shareholders.” (Schedule ;"nmunity
“ In the case of external creditors the'l'lllc of If - isted
is absolute. In the case of shareholders it may
by, or at the instance of, the official auditor © the 2iled to
Court, on the ground that the company has ture
exercise reasonable care in anticipating the o
extent of the need or desire of the consumet, o ility
ducts it decided to manufacture, or, in estimating isfy the
to manufacture them in a form calculated to S g
average purchaser.” (Section 1, Clause 2: taken
As is common knowledge, the State has ce
powers under the New Economic Charter :g j
through the National Credit Office any L d;fy,
chooses—powers which it is exercising 5 co mo?
to an ever-widening extent. It 1 asf;.an "obli-
knowledge that the State does not 1mp05w a_tioﬂal
gation on business enterprises to orTowW _ iately:

Credit if they prefer to raise capital PUrcays
Clause III. of Section 1 of the Solvency Acv Credit

e State
“ The omission of a company to borro(:V >
whether by its own wish or by reason s
obtain such credit upon application, shall not P€ "o ceri
y oo nable care 4%

as a default in the exercise of reaso h
in the foregoing clause.” " “ﬁe
These citations narrow the present 155 L7

pen ex

that its outcome would appear to Te take 22 "o
exercise of ordinary common-s€nse. — 2 chose .
treme hypothetical example, if a cornpaics T
manufacture snow-ploughs for the trOPhop’e to2
shades for the North Pole, it co?ld not finan®

done anything remotely approac
of stupidity. Therefore their Pedie
ceeds in principle. The questlonl ich the

pendent witnesses have expresse

as a whole, £10,000 Was not
to invest in the manufacture
1Secondly; other witnesses
have agreed that the proces>. is C 5
technically sound. with th
?ctual tests made on ma i
or these show it to be struc

: / ¢ : ur :
liable to deterioration under eXPgso -ashm%,as nl
under sukjection to the processe =
cleaning. 7
such as to impede its sale 11
asked was never excessive; (it
so initially, the necessity ©
resistant market would have

A elling £
n
St’Eolrced the

caused their farlure—the €

ducts elsewhere? ; erned :
The first question 15 gov - -h 8 7 on
. hiclt = 5rs0
Section 1. of the Solvency Atht?tli}O }"1‘0; ally
& When the product of the f; Coducts

tion in a pi
in a phrase LS A G ey ¢
piarase, there were circumstances in which

»

pany) belongs to a category ©

1ceed in a petition for relief Irom ¢ 1700
osses incurred. i s hatz el
3 . ers 1
It is self-evident that the T’et-m(?r;uch a degsuc’

hing f

What is the just measure of relief W2t ind®
of the case demand? +al investe thﬂt'
Firstly; with regard to the capl opiﬂ‘oﬂ k€

- ; 9 ) ant
having regard to the dimensior> ?xtrav?}g}ar d);fe

1 (&
of experi€lhe, ctur® ;py
sS O_f m.anuonﬁrme%ye)

Thirdly; the cost forfpetltlon_ thedplrgef’f“
; kes- i -
parable dyes of other ma « d even ! ro(‘-“cggef"

10PC e
they €% Chen: ptle‘"‘

to scale the price down before *cq faf, ors
. . . (= . n
cbtain relief from this Court. the petlt'o 10
evidence all combines t0 Justy foces, g ¢ e})}’ﬂ‘,
for full reimbursement of thell;:s jon': Ou%\/hich af‘d
But there remains the qumstaﬂces ki 1aste pf
have foreseen the twoO circumstat  pli cting

the concurrent manufacture o se .
at L
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mand by the consuming public his origi !
S g public his original expectatior
n?)ltl:ci%h;?atdpmdu-a shall be deemcdgto bepf'easciﬁ:;b(l)g
Sell i > anding his ultimate partial or total failure to
It is i
Secox%earutehi't the petitioners survive this test. The
ct, bugaslwn is not specifically covered in the
affords oy dc ause in the New Economic Charter
GIses S atice on how the Courts shall weigh it.
ke of Section I. is as follows:
sumnpi . Proper object of all production is ersonal con-
tiox:p‘sg)(;zjhld lbhe right order inp\vhich articlespof consump-
luman needqe }Prod\,ced is the order of necessity : basic
other needs Sl(()luld receive priority of attention; and
urgency or Ta" _tastes in }he1r descending order of
s ‘scer.t:uncd POPUlarlty,"
Pany the r: Legislature has not laid upon any comi-
Petitors ar:pl‘?nSIblhty of ascertaining what its com-
o be withip ikely to do, and I do not conceive 1t
the reagq lg the province of this Court to question
ing thoonableness of the petitioners’ policy mn keep-
%ut Ir own counsels.
Authoﬁ‘g’ltgesses‘ representing the National Credit
Sureg ty ave given evidence, supported by official
lective ’deo show that at the present moment the col-
O Supp] mand for boots exceeds the current ability
to de erl)-ﬁ’ l?md' that the manufacturers are obliged
Xcess eliveries. Incidentally they stated that this
South V;/S due to heavy ordering 1n Lancashire and
had yng ales; and it appears that the manufacturers
O phr er-estimated the arrears of consumption, sO
the pea'se it, that accrued in these districts during
Measurrlod of acute distress up to 1930 and beyond.
SO ag tes are now being taken to quicken production
n vig overtake these arrears. |
Other W of this fact, both the petitioners and the
Cater forms mentioned in_this case, by plz}n.mnlg to
Ot yet I a public taste while public necessities have
Sently ¢, ¢en supplied, have acted somewhat I
produc{om the spirit of the Charter. Although their
ay was rﬁasonab]v “ calCu]at‘Kd to SSat?fy tIe
purchaser ”’ (Solvency ct, Section I,
mupss IL) its Utility-gal'ue is not even remotely
table to the utility-value of boots: In my
hich must govern the

Co
Vi
S t 5 c
J“dgmeﬁtfs the consideration W
n A

Sigh. - this is the first petition to be heard, arlld
gu'da’n erefore, the petitioners have, laqkedhtl.e
nuf, Ce of any decided case when considering tff«'"j
take . 2Cturing policy and programme, may sa fn)—l
bany, 3 [enient view.  The loss incurred bY to8 (0

. S : this court
Wil 4£8,000. The relief aWafdeéi E—)};rﬂ]laccord-

g € the sum of £7,500; and an 0rde
¥ b %7,500; an ot it
Author?tgfade for its payment by the National Credi

I ;
e Properly observe that SOmE of the evidence

i thy

15 5 - . h @or

0 case lity Of IOt
o indicate sabtlity

r)p 5 ates the advisa tween busl-

10 2
Deg n, o - 2 s, be .
SS epe OF at least consultatioft: —oayihority.

Thig zierpris ional Cre

;- g ises and the National &F

mfq, Autllority as the evidence shows, po_SSCSSL_’.’S

freq ) 2tion it the coutseloF trade which will
: 3 ding mistakes 1M

am;,. ASsist industrialists in avol
t[b@y rcl% their policies and programmes, whe?her
he 00se to use national credit or otherwise.

O A 2 i
Carlgf objection to ‘‘ State interference X _s;houls
{hdoy, ully revised in the light of w at 15 300
(s} Gd]y a pOIiC_V of State prOteCtlon extending

u
cers and consumers alike.
» * »

(N
€W § %
U.SS iten, ; ! ! e jon Times. ]
= nin the s L G , *“ London :
Rep"Precedon g 1e same issue of the . Mr. Justice
Che Vesg o ed scenes took place Upon Deafening
Cr. lergen 3 ; Courts. .
gence from the Law of business men

Wh. S 8re 5

(.“'10 fi:\‘;ﬁ;d hlm‘ from a huge concourse
g Wag Rt the Strand and Fleet Street. f a procession
ty :‘ € lop e rounded, and pushed at the g of @ B4 nd up
Ty, e Ba.ﬁ.t""’ﬂg" Ludgate Circus, past St Boel from
A]]rngmor‘t\ nf‘hng]“.nd‘ where (‘r(“\'(ls of Sl(‘ncl{bl'l)kl t‘s‘gi =
(‘ay USing on Street intercepted and held up thf: pr()‘;\& ((ht"
o SS ceased, and the staffs were dismissed 10T

His Lordshi_p’s

A
)

Australian Conditions.

Sir—The following extracts from recent private corre-
spondence between two business men, one in New Zealand
and one in London, may be of interest in view of more
recent developments, as showing on the one side the
“ correct ” opinion of the Australian situation held by polite
society in the Antipodes, and on the other its vulnerability
on the (hitherto) proudly acclaimed self-determination plat-
form of the Commonwealth of Australia and the Dominion
of New Zealand.

The purport of Sir Otto’s visit to New Zealand has not
yet been disclosed for unhallowed eyes, but should there be
any defection on the part of the Dominion from the
Borrower's , Progress, no doubt the economy of time and
passage-money indicated in Sir Oftto’s anticipatory visit
there, whilst the Commonwealth was swallowing the Bank
of England pill, will be fully appreciated.

W. T. SyYMONS.

FROM NEW ZEALAND, OCTOBER 30, 1930-
Conditions in Australia I found much worse than anti-
cipated, and it is most difficult to estimate how long the
present depression will last, as the general public will not
realise the seriousness of the situation. As the ;CSL\I]!]:“?f at}::
licy of constantly kee ing in power men WAO
i};(;elscgonsiblés there 1); littlep hope of the Government making
the necessary adjustment in their administration. 4
Sir Otto Niemeyer's mandate is as a red rag to a l:{ull
to this class of people, who will not listen to ('qrrlllx(xn-scnse
reasoning, and the only possibility of salyation for the
country will be in the refusal of the English and American
financiers to advance more money to carry on the present
extravagant methods.
It was obvious to me (Lj)n 2
3 .d in non-productive ; 1
:?cl‘;!’ltn%ir;go.mx) on lhpe Savings Bank Mil(llng,. 47,000,000
an unnecessary venture), 43,000,000 at
nd it is little wonder the country 18

all sides that money had been
works!  They actually

on the bridge (quite
Canberra, and so on—4
on the verge of bankruptcy:

We in New Zealand, of course,
the decreased revenue from our \'\m')
but otherwise the country is in a very sounc

REPLY FROM LONDON, DECEMBER 22, 1930
i i % e irs have become
am afraid that since you wrote affairs
».,Ignqr;o?e adistrc’ssed in Australia. 1 am, perlsonlggy,l
ﬁoubtful whether the ﬁn;;;lcierls' dte;]ma)nrgbl:g: aas t}?i\sv st
: ard of living will really sO ve the [ , as U 5
;ti?'}‘li:(cxport trfdcs of this country, whose f;::r:}t‘ax:v }clglse
tomers will berable to buy less, but I renhs_el el et
matter is complicated, and that the financtd &

ducing

i i £ ustmlm’s grcat pro y
differ ent from the reality of A : S :
power, ty for all ¢ asses 1n

wiich shoptd r’ﬁ;uu iq-pgosg;;d deal of instructe
ommonwealth. ereISTAlE i o s c %
z]:ﬁicgcm here of Sir Otto Nreme.)er’a ml;f:’(::yo nexlggk)\::een
course, in banking circles: 'l-t<l5~hic;1‘sqeems 2 i
industrial and ﬁnz‘l)tl\'cial oll)l)e((;?\ue; w , looL' o o, hkre, as
i so much troubld {0 &8 2 F0 ic works to which
ltrl\f:wuS 5)h the large expenditures ird pu.l:l}ch:\?}l;l; shops and
g for must have prought Prosperity o o * epresented
you relet m.t' sages and salaries re {)}'Csl,l‘glt
importers ¥ ent, and it does not seem quite rngh
by those Sl'f“: were. Sp h’ and American financiers, operz;’t-
that the Pgl‘x(sidc the Australian Common_\\'eullh, should [fi'
ing froml ver the social conditions which the \\-ond(‘r’l'l
used to 0% S stralia and New Zealand have
encr;i));’ ?hoir -or natural difficulties.
won B}

are feeling the pinch of
| and other products,
| position.

SOCIAL CREDIT IN AUSTRALIA. :
the fi ¢ circle Social Credit has been inaugu-
W eE i Clrd(ali{srno:;f\-ing this is being inset into

od in Brisbane. A s h we reviewed ‘in the

rc()m hlet whic

i . Rhys’s pampii€t : :
jes of M J ; idroalis Gdes who are
< » a fortnight ago: Australian 1€

C. B. Da Costa,
Telephone :

« Notes > k
imerc-““] may obtain partic
Architect, Deagon Street, Sandgate,

Gandgate, 120:

ulars from Mr.
Brisbane.

Th Douglas Social Credit Association in Sydney has its
e as ¥ @ ;

neadquarters at Room 215, Adyar House, Bligh-street,
;:vlln('\'. Correspondence should be addressed to Mr. G. M.

v YOthi . - has been

];?("l(" C(,'(’,‘“iy‘ comparable to the ensuing scencs has baltm

To s o t‘“‘“‘ll’(' the morning of Armistice Day when t
Signalled the surrender of Germany.

Morrison, the Hon. Secretary.
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" never create the genius that inspired it.

America Bids for the Critic.

By Andrew Bonella.

America, naturally envious of European culture

has for years been buying up our pictures, buildings,
antiques and first editions; and yet, with all her
museums, libraries, and picture galieries, she is faced
with the distressing fact that the Almighty Dollar

while it commands the finished work of art, car’l
can always congratulate herself on her Slgltllls’ini};:
ability and flatter herself that in time she may adver-
tise us into accepting her inferior literary produc-
tions as hundred per cent. Literature. Some weeks
ago I gave an unfavourable notice in these columns
to a book of American verse: the publishers, a
Boston firm, have taken me to task in a letter which
:tltl}a I;ntfrgsthllllE NEW AGE readers as an example of

e ollar s 1
those% ed doflas upremacy in other fields than

‘ o1 1 i
¢ Dear Sir,—We are sending this letter in care of THE

NEw AGE because we are sorry
. are sorry to say we do not know
your personal address. We have read }\\'ith GrC'ltOitnlmow
'}Fur ﬁwe\v of Brookes More’s poems, w]ﬁclz'n> a;)peargéefxf
St;;:;t tl'::a\: };&L’; OcFober 30, 1930. We will say at the
S har )-‘th fx}(l)w more about poetry than most of the
e \;L yo‘h ?\T}lwe ha\];e had business relations, and
2 » as you will note below, we do "wi

| not agri Y
your conclusions for reasons which we will qt'ltgc f.’eat\\tl:;

state,

S 3 e will wve you credit or a logical mind and
ame time, w /
g fi | 8

Flattery 1s the SO 1 bu m (o] a.

: : ul of advertlsing ’ y g

mind asks v hat, in the name of hOI]’GStyt is a ‘1‘ bll.lcSI1
W y =

ness relation ’’ betwee 1
. i n pu 1
phrase will be explainedplalﬂelslz)er; R

Mrﬂ}i é)oti{blis}\xgrs object to my calling a stanza of
qudte o e§d1 ore’s ““ inexcusable doggerel.”” They
et 1er1 ge—the exact reference being given in
a neith(; g;;erb—as saymgh that a poem of any length
’ e, nor ought to be, all poetry.”” This
i: iorile(r‘e cfiebatmg point. The poem under review
e lvo' any length >’ : it is one of a series of
Rl lejar\lr(cz: g(r)ld has ?nly_ four stanzas, a length
room for im 10nS ; 1
ca%ﬁ] al}l the other stanzas 1ar£e;§etc);1§n5, e
i) i wman side of advertising is important : here
a charming picture of the poet : :

«
o~ .pgr;zz: ;h:l;,(;:ng;iri,f]];m to l’l'ennyson and give both
ot $ alling them prigs. e
Sa?(;vc‘d[)fro’vl.l‘r review to Mr. More, and hE: nglst l:xu\gvl'lccltll, '1‘;5
T qaign{]).‘;on_ 1s a prig I guess I can stand for‘it 3
ing T\JIar‘lové Reviewers cannot make one mad by pr'\i;
A Ve, even at my ex ‘ ; e
! ve, y expense, becau ;

nnot praise Marlowe highly enough.’ * R

Later we have another dose of flattery :

* We 3 3 :
way bgcz‘:l:(;enoft i klhc habit of replying to reviewers this
View poetry Miow uly speaking, most reviewers who re-
talking about t;\ut ‘:‘t they do not know what they are
what you are. 1-;11.-“’," plainly show that you do know
Horte i ‘l]ut“()\:xﬁ about, "and also, there is a little
about. i Von are)nm 0 not know what you are talking
of . on i lt)o blame for the ‘don’t know ’ part
undr,\’Ou could n.uttjug(é]e{ ?l?lyrofli\lr.] More’s for review
reading one of his books: cal value of the poet by
him; and, out of the five 131,3::(1(;2(]1) D%%tc:l}l’loeultlz(x):ih:i)\ht;]hég

you were intelligent
b g enough to 1 I prosi
lines he ever wrote.” g 10p on the four prosiest

And now w

£ w we come to the ¢¢ ] . s

& . . > husiness rels SO
tween publisher and reviewer ations " be

“ We he e

any v(rnjx-l‘:gdl you a bouquet for your intelligence, and we
S e mm)(;_m()rc.mtclhgcnt, S0 we are sending to you
Sequence 'ontilt)ll-nllm«ns' Ly [)m‘ce’] POst, a copy of his Sonnet
W0 1(1(-’1 ITh(r Lover’s 'R()snry.’ You are going
and if you lilgr-‘ lyl .?’"'d time finding fault with that book,
show fl"’th('rxth-t“'\ boolk that we are sending (which will
will be carofal tl; yau know what good poetry is) then we
gotten out in l;u'“?‘(} you a copy of one of his best works,
Worth about ano autiful style ; each copy of this book is
Vision L ne polun.cl sterling. 'We mean his ¢ Beggar’s

» also his ‘Ring of Love.” Then you will have

t these books.”
ot ahead of MY
f the Parnasst®

a harder time getting out a slam agains
Next they give me a stable tip to g
fellow-critics in spotting the winner 0

stakes:
“ We want.to give you some inside information on ¢ The
y ts are con-

Lover’s Rosary.” You will observe the sonnets 4 Hyp
nected together by interlinked rhymes-—referrmg fayed
bunch of sonnets entitled ¢ Pearls.” The author, Pn/by
a trick on his critics—this is inside, mfofma‘f;oof his
changing the connecting rhyme in the second P?’t rhyme
book entitled ¢ Ashes,’ so that the next to the 1as d

b S X % insted
in the sonnet connects it with the following parto who®

of the last rhyme. You are the first reviewer

we have given this information.” com”
Another tip and a good-humoured thrust or tW0
plete the letter: forma-

“ We will also give you another little bit o l: new’
tion. Mr. More never writes for 1i>e",“’dlcas 25 a why
papers under any circumstances. Thish> 984 {)?;c .
his name is not quoted around amongst the publi® 4 of

g instead .
the time you have read his complete WOk L will

1 ! (a8} s n, YOU ith
comparing him with other prigs like Tennyso'® im Wi
g 5 one : comparé ‘mobert

do ?s jome} other reviewers ha\\S’t;1 i
such dough-heads as Keats, elley, MESE]
Erlqwningg. My, but you will have a ha;oot‘me' you:
elieve you are going to enjoy it, SO 5 are

We are sorry thagt yo% will nJot be forced t?,g"'f,'f ﬂothe:
to Shakespeare. That reminds us, just to g |-y of his e,;o
GOOD kick, we are sending with it 4 booazel)’ we o
titled ¢ Sweet Maggie McGee.’ .Unfortunl1 write anyﬂ
not know of any other doggerel writer who € will 5
thing like' it at present. Gee-whiz! qun:ere)’ Ou;’
hard time.—With our compliments, Very SIEaoupaN

¢ Tue CORNHILL PuBLISHING e

(of Boston, Mass., == . oy ar. )

It puzzles me that the Cornhill Pubhshmg Cn 2
should have thought it worth while t'ct)'c and # e
time on a comparatively unknown e ’justify {0
they should have expected the r(?sults1 2 appearced
expense. I can only suppose, S¢S theY 1o suipe
be a business concern, that such methoC3 plain® “of
with Americans; and perhaps s C;Ofessoféa',
twenty-three pages of eulogy frorri I 1u°
English Literature and heads of collegty . vo
Va.], Pa., Ill.,, and Mass. that ador® it it 1
under review. ;mse el
No critic has the right to declare hlifc]ln:lo"t lolwfhe
ruptible until he has faced starvation we L9 telI a”’
ing his standards; but I may be auowlong as gy
Cornhill Publishing Company thats #2.7 pporLiy 8
not wholly dependent on writing for mthould at;
pen is not for sale. And if 1t wer § b(;istefousy of
better price for it than two pages Q end 3.60{)5&3716
tery from some Yankee college’boy-’, beau“fll
thé ¢ Beggar’s Vision *’. gotten or s
and worth about one pound sterling- MENT.
GLASGOW SOCIAL CREDIT wo e, s
Public Lecture: & and ure g O
A lecture, entitled *“ Poverty: ts Cats moV
be given by J. White, of the Glasgow "G'],,;go“’v, . an
Christain Institute, Bothwell-street, (Q‘ucstl(»'":’

evening, February 17, at 745D eV
cussion. od Lot
ve perat®gend X
: chich 1€~ qors
“In a resounding speech \\h“—‘ll corfldor ! jo

acingly through the Capitol’s matDe itud e

Robinson bellowed : of t
‘¢ Congress has little fenowledge Englan
; . The riot at [the town F’f
first of its kind, but news © t”e(,r, e
pressed. There are {)1 o is

Arkansas where not a S!"gl.e m;rc ﬂlm"st Gt#
in fifty counties credit CO““‘(‘;’;]S ¢ nit;: e 1%
Time (Chicago), January 19193 . in the > thet” i
5 Tlgc tops%/.t)inr{'y ocorzlomic S‘tumtl]?:t' “’h”g brcﬂdld:lhd
is vividly illustrated by the fact ding 17 ‘gmtc Ofus 1“:,1
thousands of hungry persons stan fqrmi”g 5ufP|ob".d,
wheat is being used as a fuel in the the hugﬂcﬂpcf l»s sol
The explanation is that, owing to’l ton 15 Ct},in. it ;’gf 4
the fall in prices, wheat at 375 < “qhe gf'Dcferf'
in stoves than coal at 68s. 4d- 2 mn-} sonicler
makes a good slow fuel.”— ews-Ch

1930.

.
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Drama.

E Strange Interlude: Lyric.
revi:“ge;e O’Neill’s  “ Strange Interlude ' was
1929 ed at length in THE NEw AGE of March 7,
OHaEhSOOn after its publication in book-form by

ﬂbertagl,ﬁape. What I have to say, now that

ulg omiller has brought the New York Theatre
sion of th uction of the play to London, is in exten-
tude he e original review. First let sincere grati-
Ahe IOSg“’en to Mr. Miller for his adventurousness.
that it ; €s by it, London repeats its confirmation
or one': E damned city, To have so much exercise
and ‘< g¢ rains in one evening is a refreshing treat;
develq t;]ange Interlude *’ is a definite attempt to
es n%t e theatre as a medium. That the result
SR R S LOW L the effort with complete success 15
JUumpin ~p§1nt. The play will stand as one of the
themogt(? stones for the further development of
Which islmportant branch of dramatic presentation;
g, hoth of course, neither staging nor light-
but the OF which have outgrown the main branch,
Uman revelation of the stresses and motives O
chaog quturg in the modern mixture of order an
= ich is human nature’s own doing.
Inte, SrSatest proportion of discussion of ““ Strange
Calleq t}f i has been based on what have been
tion de ¢ " soliloquies > and ‘¢ asides.”” A conven-
Use op tCrees these devices obsolete, and O’Neill’s
O b (e has been treated mainly as the revival
e of tlgotteﬂ trick. In the instances where they
cut ole nature of asides or soliloquies, they cou
Prodye ut, and the chief fault I have to find with the
More oon 1S that, while some have been ¢
charac;)uld« have been. On numerous 0CGasl
Neceg, ot 1S fully understood before he takes un-
utten'nary trouble to make himself doubly clear by
on Ciog the thoughts or wishes at the periphery ©
Sne, yrponess.  But O'Neill’s problem was a real
have nlotl which the dramatists of earlier generatéons
(\jvr}?matiSt ad to struggle, and which ‘mostfmgnﬁgf;
ich eS avoid except by academiC references
gr.“bl m Y throw in just to appear up-to-date- i
Cloyg »» arises from the fact that the *° un¢ .
?ncﬁ)né . to use Freud’s term, is no longer entire’y
{¥beg opoUs. Wisely or foolishly the more complex
szve beCmEn and women have delved nt° alf'(’:h‘}ng
thfflcientlome .d()wﬂward and mward. se hic

Sy Y to listen in to their unconsciovs,
Cary O not g} - h a technique
an. e serve simply, but throug% €. .y cho-

Nalye. 'TOmM one or more schools of P5Y
c°ht'sls-' Wh . ¢ to his
he iy en a father objects ftog he war

& kning to worship the fiance killed 18 €4 42
for Nowy g th orship the hance A\ solicitude
h hig at his motive is only Party = i

ecq daugh ey : d that it 18 partly
to 2Use ha er’s happiness; an @ ¢ the person
Wi Vhor, ¢ (C€ls superseded, or jealous of the PEEER
he_ m affecti h had has heen diverte
“’ithn 2 mog, ion he once ha ot I Towe
She - SOm er learns that her onty Jeasant
£.€ ma. ¢ other woman, no matter How [P:eis oy

Sy Y be to th ) 1O pe ce, she not only
Yoy an e new angel’s 13 h St

utl agry- at supersession regretful of el’é—’ E
B:"t]y a:lvd jealous of the new ruler; she 18 oY ay:
mgol?le doare both of the facts and the ca;lhsee-s-é
tl"es anot nprma]]y communicate to Othe;‘ls ot
Partlnd wishes of which they are party, a
copell Y aware. There they aI¢ h(')we"efr'their
hying Oup“YPOSe involved the necessity Of . T
Soj cht in some way. Every great dfaff}auncon_
S ,.9“3.” aracter has had intuitions of the e

i;"db s Oedipus * contains intuitions 9 e
to aculoug S revelation of the anconscious 15 f}ut i
th' ~tZScS testimony to his truthfulness. oy
Vea;c'ans e and Strindberg, and the 0bserver £
A od OnlWho followed, the unconscious Wi'ci] 4
WSty to poets and divipe men. O Netll has
mor’m a dramatisation of men and WOm_e“.on

© thy,, Unconscious is_a partial formalisat

0 an intuition. They may not have read

Freud, but they have breathed him and picked him

up everywhere.

Since Nietzsche and Strindberg the dramatic focus
of growing character has been changed from outside
to inside the mind. For the dramatisation of com-
plex types O’Neill has perceived this as clearly as
any other dramatist, and he has tried to use the
equipment of sycho-analytic technique as well as to
reveal some o})its results. Jean-Jacques Bernard has
come nearest to enabling the audience to read his
characters ‘* pre-conscious.”” O’Neill has attempted
the dramatisation of the growing consciousness, that
field of perpetual crux, as! listens in, willy-nilly,
now that communication has been established to the
unconscious. ‘¢ Strange Interlude *’ is a contribution
to what I see is now being generally called the
* thinking-aloud ' theatre; but it is also a contribu-
tion to the theatre of involuntary and partly volun-
tary thinking; to the intimate theatre in each ndi-
vidual mind, the curtains of which were rung up by

the psycho-analysts. ) ]

The frontal attack on this particular revelation
has been made hitherto only by the novelist, who has
advantage over the dramatist in that he can exploiit
omniscience openly, and tell his reader what was m

onscious of his characters as & commentary
s nd He can exploit soliloguy

on what they say and do. e f
to his heart}”s content. He can be explicit levafyt-:
where, and not merely implicit. It seems Iikely .ta
O’Neill deliberately tried to endow the theatre w1
comething which the novel, w:thmnlts own }a!tléf':
already possessed. The nine acts of ‘ Strange nv
lude >’ are too much like nine chapters of a nqsts;
Some of the thinkings-aloud”’ are JHOVEL
commentary a;‘xd (iinterpgegagon.
< critics who describé :
Xoglgrgrtlleatx'e » were merely using a}r ﬁatgg;;;}é;zzz:
as a substitute for critical thought. ; er{n o
of * pure theatre " are at root the od S{)iem%md .
art for art’s sake movement, anc - i
sthetic theatre. In no degree does raxllg ;
? erblude » or most of O’Neill’s other plays, be longlc :
tﬁat movement, whose archetype, as ever}(f) J lgfgill’s
Continentsl 'adeCSa: e rsxiisl'nltsle'tlufieclr’cl‘)l:lbngs to the
. : 0 ra 4 : 1
‘t\iloer:l{t’r:anglflﬁl;%; it 1s laced with Western ;t)htxilg;oph;
truthfulness of observation and’ mtc;r :': l?m'ng’s £
more S0, 11 eed, than O Casey f‘h B ke ot
tc the last critical observation lf'ch L
prG She pq;tern.rfh‘r‘o .l":’,ltgr}:in“g,'el Interlude ”’ 18
g‘r?c%tslginvel?;{ef“gggilazs.t 1This .raises expectations of

n-
i H ince he is not by nature an 1
O'Neill’s next g;‘é tsénlc"ieue ot by D2 Foter-

s ; 2 fittin
feéprstghzn 0O'Neill is himself and noﬁilsnfz’im{acterg'
tlf.“f’]:reudian isosceles tlrlarlgliv?:g according to
minds, he i unconsciovs ’\{u have mastered, if 1t had

Adler, whose UL m(; him, before wnting, for

dy part 2 fi¢ ’s
nqt be]een i}:ﬁ:r)tlp’rhe Hairy Ape Ct)l' a é\:l“n(;;?gs;
exampi€y S e can be nO objection to £ g

Ohiled ~ But the analyst ©
Lnpis £ 55 eotfhir‘;lfzg]ige characters of Strange
flex—types’,’ consist, 1s, anyhow, Jung, Dot Fretl; :
n is to be seen. So far 'f:o(:n a:l?ngi
theatre it 15 @ challenge to the thfedd;ahmtlsa_
e ‘f the theatre with problems o g
yasivel ked; and the effort to

; - |, authors have SHITEE clu-
gion which autiors. ‘o ther triumph or sy
solve which may bring e]fﬂ:he novel and the drama

hat the spheres oL All the acting,

_Sion t . : l‘he .
to be deﬁmtel_v qrane ;ction. is first class.

1 i ears covered by the action
ver thcrtlt\v,e(r:}.\'t-g;glc‘lgnig‘étcrs is maintained, \vhl\g
the m;:e%rs r)]e{verthelcss manifest. The method of

oy l'nl the * emergent " thoughts is to, distin-
de}'l\ier;l1§n1 chiefly by gesture and pitch from the
“u;;(l)ken » lines, in the interests of audibility, and
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THE “NEW AGE” CIGARETTE

Premier grade Virginian tfobacco filled by
hand in cases made of the thinnest and purest
paper, according fo the specification described
in an article 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 for export ex English duty quoted
on mimmum gquantity dof I,000.

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

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

A consecutive introductory reading course in
Social Credit is provided by the Jollowing sets of

amphlets :—
Lenn 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,
T}le Veil of Finance (6d.).

Post free, 1s. the set,
A

CREDIT RESEARCH I%](S:EARY, 70, High Holborn,

The Social Credit Movement.

. Supporters of the Social Credit Moyement contend that
under present conditions the purchasing power in the
hands of the community is chronically insufficient to buy
the whole product of industry. This is because the money
required to finance capital production, and created by the
banks for that purpose, is regarded as borrowed from
them, and, therefore, in order that it may be repaid, is
«charged into the price of consumers’ goods. It is a vital
fallacy to treat new money thus created by the banks as
a repayable loan, without crediting the community, on
the strength of whose resources the money was created,
with the value of the resulting nmew capital resources,
This has given rise to a defective system of national loan
Aaccountancy, resulting in the reduction of the community
10 a condition of perpetual scarcity, and bringing them
{ace to face with the altennatives of widespread unem-
2111?“1”[“ of men and machines, as at present, or of inter-

lonal complicatio i

e p ns arising from the struggle for foreign
1h;l;h(:l 'Douglas Social Credit Proposals would remedy
haudseoet“thby increasing the purchasing power in the
i eﬂective communify to an amount sufficient to pro-
T € demand for the whole product of industry,

F course, cannot be dome by the orthodox method
of creating N€W money, prevalent during the war, which
necessarily glves rise to the ¢ vicious spiral  of i:;creased
cl..ll'l'ellcy,‘ higher prices, higher wageg higher costs, still
higher prices, and so on, The essenﬁais of the schen;e are
the simultaneous creation of neyw money and the regula-
tion of the price of consumers’ £00ds at their real cost of
production (as distinct from theip apparent financial cost
under the present system). The technique for efiecting
this is fully described in Major Donglas’s books.

SUBSCRIPTION RATES.

: The Subscription Rates for “The New Age,”
O any address in Great Britain| or Abroad, are

30s. for 12 mo 3 £
for 3 months. nths; 15s. for 6 months; 7s. 6d.

CREDIT RESEARCH LIBRARY

Books and Pamphlets on_Social | Credit.

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

COLBOURNE, M. d from
Unemploymentlor War, 12s. 6d. (Procure
New York to order.)

DOUGLAS, C. H.
Economic Democracy. 0s. e i
Credit Power and Democracy. /S-d ciioﬂ- 75,6~
The Control and Distribution of Prodt d
Socia it. 7s. 6d. ar
These1 g:eeg(;:xt I%iscontents: The Labour Party
Social Credit. 1s. = | el i
The Engineering of Distribution. Credit (Repff
Canada’s Bankers and Canada’s lie Govern
Major Douglas’s Evidence at th
Enquiry in Ottawa). 2s. 6d e
The World After Washington. . '
A + B. 1d.
DUNN, E. M.
The New Economics. 4d.
Social Credit Chart. 1d.
H. M. M. i
An Outline of Social Credit. 6d-

HATTERSLEY, C. MARSHALIE. 25
This Age of Plenty. 3s. 6d- agd
Men, Money and Machines. e

POWELL, A. E. r L
The Deadlock in Finance. 5'c.s gs.
The Flow Theory of Economics:

SHORT, N. DUDLEY.
It’s Like This. 6d.

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

: ks 22
Critical and_Constructive W
{Finance, Economics, and Po

CONNOR SMITH. From? 1

Where Does Money Come crellils
DARLING, J. F. e Gold and Zgme’

Economic Unity OIf\Ithe I\‘:I“;sgy to Unify t

The *“ Rex ’—A New [

28. e W.
S,

FOSTER, W. T., and CATCHI

Profits. 17s. f

HEWART (LORD).
The New Despotism. 2IS-

HORRABIN, J. F. i
The Plebs Atlas. 1S. | Geodﬂ'lpﬁy' 2
An Outline of EconomiC g
6d

MARTIN, P. W. 4. 64
The Flaw in the Price System
The Limited Market. 45- [NALD-

M?ﬁi%ﬁ’éﬁ@.@%ﬁiicy- G A and
Economics
BQ};\ZiEﬁ{d D(fr?(fit. 3s. ove 50’
4T ((}lzcdittr()’rzhe cont”

COUSENS, P”LDERIQ i
Pros, and Cons. Gu

the Day. N Loﬂ‘l"m

Address: 70, High Holbor™
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