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altered her policy. There would be a tendency for
her exports to decrease and her imports to increase.
Such a result would be exactly contrary to the plans
made public by Mr. Owen D. Young i his speech
at San Francisco. Now, a good deal of evidence
has been presented to the Macmillan Committee to
support the contention that British industries are
inadequately accommodated with credit: the Com-
mittee has been strongly pressed to recommend a
reversal of the existing restrictive credit-policy of
the Bank of England. Naturally Dr. Sprague, the
U.S.A. ‘“adviser’” planted on Mr. Montagu
Norman, has been fully advised of everything that
has transpired on the Committee, and no doubt is
assisting the Committee to arrive at ‘‘ sound ”’ con-
clusions. It is not impossible that some of the
members are not quite so tractable as he could
desire, and that he has thought it advisable to
inspire the above New-York rumours in order to test
- whether British industrialists are awake and watch-
ing their own interests or have been lulled to sleep
again by the unconscionably extended duration of
this precious Inquiry. If nobody here makes a
bother, the fact will tend to weaken the insistence
of a hypothetical minority group in the Committee
on some relatively heterodox point of view, and so
strengthen the influences tending to bring about
unanimous support of an orthodox majority view.
All we can say is that if the rumours are accurate
the Committee will stand convicted of having
scrapped its original terms of reference in favour of
an entirely different set of terms—unless, of course
(an extreme 1mﬁrobability), it presents a reasoned
case for retrenchment based on a scientific analysis
of the credit-system and.of its relation to industrial
finance and activity.
* * *

Those industrialists and others who pressed for
the Inquiry to be undertaken were moved by the
desire to ascertain whether retrenchment was, after
all, the only avenue to economic prosperity. They
had been familiar with the retrenchment-doctrine
since 1920; and they do not want to hear it again
ltr;l I93hI unless it is accompanied by clear evidence
fa?:ttsto;: tchréﬂciegi Ot:'at doctrine are wrong in their
o ing. This would be necessary

ry member of the Committee were a man
whose knowledge of the subject d i iali
concerning the 1ssue were a] n(iattan flmpart{alxty
but since the opposite is the case~2§ng e
j e of not one
member can it be shown that he pog
lificat; £k possesses the dual
quahfication o nowledge and impartiality t}
Report is antecedently suspect, and wh atl oy
recommends must be subje,cted to ar?ver it
scrutiny. Imagine an Inquiry into the Drink %om&:s
being conducted by a Committee cont i
majority of brewers and tied-licensees: and
have a picture of the Macmillan Committec 03
imagme this, Drink Traffic Committee reportin tln
“the only way in which the people couﬁl etg e
beer for their money was to accept weake gb mcfyre
their money; and S

; y d you have a parallel
Macmillan Committee’s rumoured Eecommertgattigg

of ““ retrenchment.” For ever i
. 5 y reduction of
salaries, profits, dividends, and other forms \gfa%ii:

s?nal Jncome amounts to a subsidy paid into the
banks’ reserves. b

aining a

bl *

revg hte collective proceeds of this saving inevitably
p thia th the banks in the last analysis. And even
i adnks subsequently let out fresh credit to the
i OI}}Otl]lnt of the savings the population are no
O Bahc 1an before: in one sense they are worse
wit’hdrawnsef the more old circulating credit that is
fhe ot tLOm the pockets of the general public
where, and for whet of the bankers to dictate how,
shall be r what purpose new issues of credit
snall be borrowed and spent. Messrs. Fost a
Catchings, in one of their books, pointed SOS;‘ ztgd

o7

emphasised the fact that money is voting power:
1f the British population hold one penny per head,
cach holder is able, to the extent of his penny, f©
stimulate any kind of production according to

product that he chooses to buy. * All trade starts
with the giving of an order,”’ remarked Mr. Baldwi
on one occasion. So if we assume 48,000,000
pennies to be spent, industrial production-pro
grammes of industry are initiated and condition€
by the will of the consumer, and you get a soundly”
balanced distribution of £200,000 worth of .g.oodS
reflecting the needs and tastes of the individu@
buyers.  On the other hand, once let the ban er
collect all these pennies, and, though he 1mme€ ‘;
ately re-issues the £200,000, the population ha
lost all power of saying what the money should bua‘"
It makes no difference whether the individual len 3
his penny to the banker or whether it is taken from
him by the tax-collector : he has lost his vote for .
production-programme. For the voting'Powet
resident in money does not reside in ownership bt
in control. Nobody can control the money he ’len s;
or the money wﬁich that money ‘‘ earns #
millions of shareholders will testify who have wish
fully watched anything from twenty to fifty per €€
of earned profits withheld from  distribution 3ﬂ5'
diverted into company-reserves. It is hardly nece g
sary to point out that the consequences Of let.tmy
the banker spend your money for you are entre:
different from those which follow your spendmgnv
by yourself. For whereas you yourself natuffll\’ 5
incline to buy something for yourself, the bant .
naturally inclines to lend your money to enterpﬂsur
whose products nobody can buy for himself: Yose
policy 1s to take products out of industry and uup
them. The banker’s policy is to pile product® '
inside industry—these products taking the form of
plant and equipment. The banker’s policYs i
course, prevails, because, at the ‘ general me%c
ings *’ of British Industry he holds proxies for tb

coercion or cunning without the least guaran
to how they will be used.
* #* #*

at all, will say that this works out all right 1 et

are disputing between themselves about how t0 g o
the consequences more bearable without yieldin aﬂd
any fraction of their monopolistic POWE s
privileges. They are fighting a fearg"!ardbankmg
for there is an order of intelligence outside b2 thiﬂg
circles which is capable of understanding every. g

muddle continues. They are poised on a kmg;trog
of destruction. A tilt in either direction will o tb'c
them. If a community were to do exactly W2 i
bankers

collapse at once, and they would be irretrieva
credited.

to do anything at qunis to
! all that the bankers en
there would be a financial collapse, which, h

cust

talsrybody else, and therefore open the Wa
vernment to resuyme ity proper u
z ~Ca
nation’s banker. The bankex}s alr)e surviving 2 mt
Whether by luck or their own contrivanc® €0 giefy
ties alternate from time to time between
and disobedience; or rather, continue t© c
and half-disobey. But this is a preca”ouf ed
tion of survival, especially at this time whel b

tion in the credit question is spreading ¢

tef
The average person, when he thinks of the I.natthe

long run—that ‘bankers know best.”’ get
tainly know best what they want, and hoW el
it; but they have not yet solved the pfF’blemth
dealing with the consequences of getting 1t - oxt
are to-day reduced to the necessity of Publ.‘dyheﬁe |
horting people on moral grounds to put up With %y ef
consequences a little longer, while in private e

g

that ‘‘ bankers know best,”” and which 15 beiﬁgf“ig
more and more aler{ every day that the €C cdge ‘

: o,
told it to do, there would be an 552 d‘ii ‘

e §
ﬁalf‘obg‘

whole population—proxies obtained from the™ 7% 5

7 T
If, on the contrary, a commumt}’ldr theﬁif |

(|
appened would bankrupt the bankers ag;/ for :ll:( |
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The bankers are at their last gasp when they can
?nly retain their power by promoting resistance to
; eir policy—resistance which must be stabilised at
toatta elusive point where it will be not so stzong as
) 'e dSangerous and not so weak as to be danger-
o ome navigators these guys sure. are—can’t
; a course unless the crew rock the boat! It’s

Wonde; they have not been pushed overboard
efore this.

* #* t

mcﬁg:ﬁ:tmg to the Macmillan Committee for a
port cop we want to remark that, whatever the Re-
ek ntains, it will be an out-of-date and decrepit
respectﬁnt_a kind of three-legged hare which self-
ey ng _hounds will leave the pups to course if
an oant to. Our feeling about it is very little more
ave Fe.t?f mild curiosity to see if the Committee
IO the Slf“.ny recorded the evidence presented
tion o € Socia] Credit point of view. As an indica-
conSideragy action it is worth nothing. It will be
en pasé dby the Economic Advisory Council, and
then Mraes over to Mr. Snowden (if he’s there) and
to What. i nowden will take action or not accprdmg
Advise h; he bankers tell the Treasury officials to
"¢ Mm.  And that’s all about that.

L #* *

It :
that should stimulate our loyal supporters to reflect

n0isesn}x foqtrast with this Committee of * big
Tt axXing two years to let off one single faint

Olses :’Y are maintaining a Committee of “ small
'eport eye 10 have been letting off a tremendous
eXaggeratfy week for the last ten years. It is no
‘GE duri On to say that in any copy of THE NEW
ng that period there has been more analy-
the Wwor] constructive guidance for this country and
"®portg ¢ than is comprehended in all the official
tion, a ha\..-e been issued on the economic situa-
9.f the fther, in spite of the fact that the existence
. Reportg ew-Age ‘‘ Committee,”” much less its
'8oroyg] on the world-situation, has been
tact witr, excluded from every avenue of mass-con-
bac o8 public intelligence, and has been thrown
COntacts slow and Iaborious system of personal
nEVerthelmade by its small groups of supporters,
mu.ltiplyirfss- the signs of its influence have been
:Vh‘c 15 ag I al]l directions, and recently at a pace
1S Major %Onlshmg even to the most optimistic of
that ¢ ouglas truly observed at the last Dinner
,Sll-nCe the It)iFOgreSS made by the Social Credit 1dea
1Sed g:ﬁ;f its lnC‘}?]ption w1111 on;a day be rec(clJ.gE
ley ue 1n the annals of propagandis
halg Zlﬁent. The problem of the proﬁ)agand_lst 15
ﬁ“’?n rnass to the physical problem of moving a
ing res over a given distance in a given time,
anc‘)u rsgard to the fact that the movement
CC@lerated 8reater atmospheric resistance as 1t 1s
frcater .o .ven when the air is still, and so much
en the ccstance if adverse air-currents are met.
ir?:"?lous wmass ” of the Social Credit Theorem 15
im§ s techeg measured by the difﬁculty of g;a.sp—l
‘.pl‘lc§ti0ns Nical content, fpllowmg its politica
Pfllen. n the' and seeing it in its own moral setting.
it o2 ang iIiStlll air of a neutral Press, Platform,
than){ Siven dcfophone the energy required to move
t n’j Istance would be several times greater
1’1 Uch € case of othe S ks Gees How
Hag ore ener T propagandis .

I t}fo be nlovedgy , then, is required when the mass
ang > form of'd.agalnst a gale of secret opposition
Oth J3S to be o rcCt boycott and indirect ridicule,
S m Moved, moreover, in competition with
eh]nd asses Whl B ) ietts
e ,valch have gales of free publicity
(TR TR ass, distance and resistance:
1 any ese fa—Cto } h L

Ny NOVement oy o1 the case, and then ansv
ATIRRLLSC QP at all in any time at all'wo,uld not
M as jt o Ph.  For Social Credit to have
de » but fol.somo".ed would be something of,a
> ot witne vital fact, which is that we are
an imert mass dependent on

Ved
I'Q_cl
a“n s

external propulsion, but with a living organism
throbbing with internal powers of self-propulsion.
Its maximum speed at any instant 1s its minimum
speed thereafter; ‘and external propulsion serves
now simply to increase its momentum and accele-
rate its progress; and is not a condition of the pro-
gress itself. Talking in terms of money, we and
our contributors and readers originally got this
great mass on the move under the pressure of
pennies, and to-day we are keeping 1t on the move
under the pressure of the same number of pennies,
but at a pace which is bringing it out into the fore-
front of practical politics, while millions of pounds’
worth of subsidised inert ideas are tumbling about
in the rear. The purchasing-power of the money
which comes into the Social Credit Movement 1s be-
vond computation ; and we seriously hope that every
one of our many remote, isolated, and, perhaps
obscure, readers will always remember that every
time he puts down his seven pennies he is himself,
by that single act, perceptibly hastening the coming
of the Social-Credit Epoch.

¥* *

This assurance is not wholly a matter of faith;
it is in part a matter of evidence. On April 16 the
Labour Daily which is published 1in Sydney,
N.S.W., and has a daily circulation that State of
100,000, published, as a leading article, a trar{;crxpt
of the ““ Notes of the Week *’ in our 1ssue of March
12, together with an introduction in which THE NEW
AGE was mentioned in ‘ complimentary tf:rm}sl.
(We quote from the letter of a corresponder:t wfhoh aes
sent us this information.) For the benefit (21 thos
readers who have not kept the copy referre tt(il »\s!g
‘may say that the Notes '’ in question Were f)he
in which we analysed and commentci upone La ;
secessionist intrigues by which the banNerSs Vz\llr 5
tempting to frustrate the policies of the N. s
Commonwealth Governments. One swallow }i)es a
mean summer, and we must point out that the slu 5
stance of what we had to say on tll?,t occasion lent
itself to exploitation against Labour’s, opponenftso;r;
Australia, whereas, of course, the typical tone Xl o
Notes generally is neutral to party interests. it
same we don’t mind the possible temporary Can
fusion which this re-publication 1n 2 party cf>r,c,tr_he
may cause among tlie tgon—p’?‘rég e%sxélvzntsAgE 5

ulation as to whether o
Roiabollf " or not. If anything vxe S?l(ili;e:}:’sso:)?
raise the value of Labour Stock ml; ufz;alt 0
ositions have themselves to than R
I s they tinue to swallow the bankers 00% 4
long as they con e Siiabhishe
dicta as scientific truth, and to

& . i ts of
rules of civilised political warfare 1n th% ;ﬁz?:egamc‘.
bank policy, we shall do our best to Spollas ot Taken
We have repeatedly said thar Lashis 11’ s have not
. : octly ; but the otherpaEiiepSsicrt
its bearings COITECLLY hat count alone,

1 ont
; take any at all, anc ‘
::i'c;;bil?{vfeo\vere hos}t,ile to Labour as such, we should

i - ot these bears with-
£ Labour- Stock against the:
lglextbbli}zlziiggs. We should have no opélo(r)lf l;rnléfi tfx"l'%.l
1 q se c3
For-Australia Movement 1S compo ot e
g ial interests whose policy 1S rathc
EI‘UA?IS Z(T) rtozf;nglt]xcs‘tiglia.” A good namet for Ilt ’Evguld
« Of-Course-Sir ”’ Movement. [TRLS s
Eelsztll']te That So? ’’ glares the banker. 0O.C.S.—
« Of Course, Sir,” replies the cowardly politician.
Alongside of them Mr. Lang and Mr. Theodore are,
By compar ‘ceat statesmen.
by comparison, & i ; :

On May 21 we referred to the Drapery Trust’s in-
tention to 1ssue £123,275 20-year Notes in order
to raise the money to settle the claim of Lloyds Bank
(for self and others) in respect of losses connected
tvith ‘¢ spurious documents of title.” We have
<ince received the official account of the proceedings
at the meeting, which took place on May 22, Accord-
ing to the statement made by the Chairman, Sir



w
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Frederick Richmond, the legal proceedings com-
menced by Lloyds Bank some time last year were
‘“ brought against the Company in connection with
fraudulently certified Transfers and Transfer Re-
ceipts of the Company’s Preference Shares.”’ (Our
italics.) This is a virtual confirmation of our guess
on May 21, which was that the spurious documents
were ““ forgeries of the Drapery Trust’s own share
certificates,”” in which event, we went on to suggest,
the Bank’s claim was one to be fought out as a test
case in the public mterest. It is a pity that the Com-
pany’s shareholders were not given this information
last year as soon as the Bank entered proceedings, for
then it would have been possible for other companies
as well as the Drapery Trust to have jointly guar-
anteed the costs of the action. The Chairman told
the meeting that ““fuller information could not at that
time be given, as the matter was sub judice *’ ; and he
proceeded : “‘ I do not think that any useful purpose
would now be served by going into the details ’
of the transactions which gave rise to the claim. The
first argument is curious, for the fuller information in
question consisted purely of facts on which the Bank
proposed to rely in its submissions to the Court. We
have yet to learn how the communication of those
facts to the shareholders, who were the
be1r‘1‘g proceeded against, could have been construed
as “ Contempt of Court.’ Arguments about the
facts might have been another matter ; but a straight-
fﬁ;watrcé LCCltal of the facts—facts which ‘were not
puted by the.Company—coulld not possibly have
preju,dlced the issue. In our judgment the Com-
pany’s Dlre(_:torate‘committed a breach of their duty
in_withholding this information from their share-
holders. Coming to Sir Frederick Richmond’s
%ccond.argument, this adds insult to injury. Having
riI:kt szillél xf(};a,t to ‘tellhthcm anything beforehand was
y W says that to tell them anything after-

wards is futile ‘e may 1
utile, ¥ concede that 1t was proper
for the Directorate to exercise the power of dfcisg)n

] ecision which they actual]
It is allyver_v well to say :“‘ The thinig”s setztlleg
now, so what’s the use of arguing about it? ** but

the principles involved n and the precedent set by

tlle COIUPIOHUS& aﬁecl much w (le[ lIltE[eStS thall thosc
h 1

= * *

We areI not suggesting that the
agamst the immediate financial i
. : nterests
shareholde;s by accepting the compromise. Oleg}zlli
\\}'le are saymg is that if they had been frank about
}g € matter in tbe first place something might have
been done—and probably would have been—to alter

n a vital sense the nature of th i
1 ¢ : re e considera
which governed their decision. R

Directorate acted

not afford to gamble against the
judgment. Our readers will see
?n the one side vou have
ary resources are [imited, and on th ¢
Wl}ose monetary resources are unlimi(:(;th.hegii'l I]?3r;t’:réllt
erick estimated that if the Company had fought and
05!’, the damages and costs might easily have
:‘%t‘llled £60_o,900, or more than ten per cent. of jts
tol?lmt]}all capital. “ You “‘/‘111 readily understand,”” he
Vi(‘wed? 'sharehollders, that the prospect was
O s )yﬂ_\'our Directors with the gravest concern.”’
e eg 16; 1hand, if the Bank had lost, it would

i r;:_t?e to create the £600,000 out of thin
existingpmy It away without drawing on any of its
Smc onetary funds. The hook-keeping pro-
s at case would be much the same as when a

bank lends somebody £000,000, except that the

Bank would have credited the Drapery Trust’s cur-

risk of an adverse
the force of this.
a Company whose mone-

people actually

rent or deposit account, but, in the given circum®
stances, could not have debited the Trust in a loal
account. The Bank would have improvised a debtof
to take the place of the Trust’s place, and as it coul
not plant tge debt on any person it would have ¥
plant it on its own investment securities or premise
—in other words it would write these up |

£600,000, thus off-setting on the assets side of if®
accounts the newly-created deposit which figured %
the liabilities side. It’s as easy as pie when ¥°
manufacture the dough. Generalising from the hyp%
thetical example, it will be seen that banks are abl®
to create and lend themselves credit in perpetult)!
and interest free. They need not depart from t

accepted code of financial rectitude in the sense %

borrowing out of relation to securities, or of allowi!
loans to run on indefinitely.  For the collect"’j
security-value of bankers’ investments, premises !
sites, if expressed in terms of current market valu®
tions, would disclose a margin of legitimate borro¥”
Ing-power of perhaps two or three times the colle¢
tive figure at which these assets are valued in t
banks’ balance sheets. This margin represels
what we are accustomed to describe as the bankef

h_1dd¢n reserves ”’—the financial equivalent J
which is public property, and ought to be Create]c
and distributed as national dividends over the wh
community. These invisible and inert sub—moﬂetarg
reserves, so to call them, are the source to which %5
banks run and dip out visible and active monet? it
resources whenever they want them. Of coursé ¥
1s a pomnt of honour with them to put the mc.’qen
back: as persons there is not a breath of suspic’’
that they use their power for their private ad\’?‘m;
tage: their over-riding loyalty is to their %ysteta,
and their supreme objective is to preserve its 5%
bility and prestige. The only thing is that they ¥
persist in treating us all as children, and lock up ¢
sweets in case we make ourselves sick.

#* #* *

Reflection on the foregoing will explain the alc’: ‘

parent generosity of Lloyds Bank in offering t0 ?of
ffept only £125,000 in satisfaction of a claim i
»493,000. -Let us quote from Sir Frederick R
mond’s speech :
: *“ When th
there were no fewer than thj s oo panis
stockbr € irty-three parties ot
stockbrokers, and others—having c};aims against the C of
Pany in consequence of their having advanced money

H‘e S,Cc‘frily of documents—Certified Transfers, raﬂ.é‘"“ i
eceipts and Balanpce Tickets—purporting to repff ]

Preference Shares; and the total nominal amount ©

shares involved was £493,100.”" 0

g
probability) that the mongycr f

Assummg (against
advanced was equal to the nominal value of the 492
ments, then Lloyds Bank, for self and others: o
standing a loss of £368,100. This is a fleabit® pe
a banker: it causes just a little itch whch |
scratches out with 5 pen. We know of a case Whaf‘
a ban excused repayment of a £500,000 overdy
tlo a cotlon spinner in the early days of the deﬂat.loﬂﬁ
Shump: this huge sum—approaching in dimens,
the I‘epudlate_d New South Wales interest-debta]if‘
£700,000 which has thrown the whole of Austfipé
lrll‘tohtun.nqllhwas written off without causing o
>aghtest ripple on the surface of that bank’s nX,¢
any subsequent, balance-sheet or profit-and-1052 ;4

count. A mll‘acl 5 A o 1
€ = 0
done? y 1sn' t 1t—until you know

Sir Frederick further told the meeting that: wl‘f"

* Although the Company’s legal advisers were al
of the opinion that there was an excellent chance
cessfully defending the action, it was nevertheless i
sible to shut one’s eyes to the fact that, however Strofey (i
‘case of the Company might :1pp0ar’ to be, tllcr6i5~“‘l‘
undoubtedly an elem@nt of uncertainty as to ¥

he
¢ 3 r : 1 'Cﬂl .
he whole matter was highly involved and techn!

.1 thise
e full facts were disclosed it tr:mSP"'ed tk-" |

o

1 95“‘: i

o o7l

bt
il
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r:l;*ion would have been protracted and expen-

the litig
Sive .

We agree that there was an element of uncertainty :
ere always. 1s, for the other side, when a bank is
I;:rty to a suit.  But we dissent from Sir Frederick’s
ni(:gg{eséitlon. that the uncertainty arose from the tech-
thea etails of the transactions, however involved
ony m}llght have been; because these details could
i’la;):z Z, OW low the fraudulent documents were
fer €€ on the banks and brokers, they would have
By pee“t“’ely rrelevant to the question, why the
et 7y Trus should make good the Bank's losses
that it Especially so 1n view of the Bank’s admission
Dreventwgs impossible for the Drapery Trust to have
n the s the'fraud_. Noj; the uncertainty resided
B 1confusmn‘whlch exists regarding the legal
Wouldp}fs on which the question of responsibility
1 ave been decided. There are three alterna-
ave he, s of reference in which a judgment could
cludin eB arrived at, namely, (a) Statute Law (in-
ewar% cPartmental orders of the sort that Lord
a\vlesSnconﬁ?m“Cd as exercises in °‘ administrative
Zenera] 6os . (B) Comimon Law (embodying the
Just i, ~onsensus of opinion on what is just and un-
The «« SV and commercial relationships), and (c)
knowp, aaéu i Ei’/?f?dz'an(_e ”’ (embodying the un-
i Eldersnof obscure reasoning by which anonymous
£ Public p 1t-11€ §tate > decide what is good or bad
rence gt olicy ). These three frameworks of re-
definjte sand inja sequential order of diminishing
the; ?ess; which is to say that along the line of
pdogressmn the discretion of the Courts is

Ourtg :ean » because of that, the judgments of the
all the £ Come less predictable. This 1s so even when
It | oaCtS are known, understood, and undisputed.
Stoog. o SO When they are unknown, or not under-

> O disputed, -

tive frame

F 0% * *

Sle ﬁ;OQXample: (a) if the facts of an act of theft
fate of the thief is predictable with
» J¢cause he has infringed a statute; (b) if
Juch a commercial transaction are known, and
efttm“ 1s not referable to any statute, ;he
I €r party in subsequent litigation 1s, for
loy, Caasson, & matter}c,)f less cerctlainty. In the Water-
MCSSrs eVVthe question which arose as to whether
d8aing( £ aterlow had taken sufficient precautions
7e Ofrauc having regard to the rare and peculiar
10 be oot the transaetion proposed by Marang, had
o ((;CIded within a Common-Law—or shall we
~CBis]at Mon-sense *—frame of reference; for the
Jgenjo, 7€ had not anticipated Marang’s novel and
Siher klils form of enterprise; (c) if the facts of some
‘cfovered Ol transaction are known, and are not
DR butn. (@)’ and therefore next fall under
tOther - there. 1s a chance that some Authority or

i Nave it - consider it ““ not in the public interest
= n ad-‘udicated under “(b),”” then the outcome
f coursi’gro?eedings is antecedently unpredictable.
det oul 1 the last-named category of cases the
¥ whOllu as a rule not be known to the public,
nbpublicy known’ because when the doctrine of
£ 98ct sBlerest ' io invoked. it is usually with the
nilcts. NEreventing the public from knowing the
St anotthlng would have interested the public
thg nst Lo (éhav@ heard Miss Louise Owen’s action
are ntronri othermere in respect of his right to
Qfg,ued out rf]gl balance of shares in the Daily Mail
in .rEfeI.ence.ubly under the u(a)u or ”(b)“ frames
t}lelts.early St the case was settled out of Court
Siq lgh‘Dolitz'lges\and a probable reason was that
kn, :redi agaical and financial powers-that-be con-
Whio too mud?St the public interest to let the public
T T about such affairs, and the way in

Dubl pr 4
Iasie g €SS-magnate moons draw the tides of
ql?i;g Rolzlhmon after them, Whether Miss Owen or

rig) Irrele%r;?l?e Would have gained the judgment 1s
Blale i o e the whole point is that when legal
ght out to 4 conclusion dirty linen must

be washed—when there is any to wash: and if, for
" reasons of State ”’ the public must not see the
dirty linen then there mu:t not be a legal trial.

By the term ‘ dirty linen”’ we do not mean to
suggest transactions reflecting on the character of
any persons or parties—we mean transactions of
any sort which are concealed from public knowledge
but which in our judgment would vield healthy en-
lightenment to the public if they were revealed. Our
complaint regarding the Drapery-Trust episode is
that the directors were scared out of testing their
legal rights. We have already said that we do not
blame them, but we object strongly to a situation
in which it is possible for a banking istitution to
use its long purse to coerce people with short purses
into an admission of legal liability over the heads of
His Majesty’s Judges. There are some issues—and
this is one—of such import to the public generally
that the Law ought to be able to compel their public
trial at the expense of the State for the costs of the
hearing. This compulsion could logically be limited
to suits in which the banks were parties, because the
only chance the public have of knowing anything
about bank-policy, or of the reasons on which the
banks justify their rules and practices, is when the
banker comes into Court; whereas everybody knows
in general how other professions and enterprises
conduct their business. Moreover, by virtue of tge
dominating position which the banks hold in the
national economy, the importance of public enlight-
enment about them transcends beyond compu;atlo?
the importance of enlightenment on the affairs o

other undertaking:.

#*®

ring, from another angle, on the legal situa-
tioﬁs lt:eetaus %éfer to the action brought agamstk]t.he
Westminster Bank on May 13 by Mr. Leon Fl?lljrr]l gln,
of Blomfield Road, Maida Vale. Mr. Franh L
September 27, 1923, bought a draft fromdt ;561 alnS
for 9,000 million German marks. He pa}xl ag e
for it. He now sought for a ruling that he w'va]ent:
titled to recover from the Bank the ster}rmg equi e
on the existing exchange, namely, ~450’?ioo’him:
The case was laughed out of Court by the Ju %eerva-
self, Mr. Justice Mackinnon. His very first o Sthis'
tion on Mr. Franklin’s statement of claim was :

is e 7 Suc-
i a customer of this bank. If you s
R e some difficulty for me.

seed ‘in this, there may be d oo, 8l

Ilinughter.) Do you object to my trying the c..lsek. o
His reference to himself was, of course, a JoXe.
e hat was

L : o
nature of this joke was revelatory o :
;tal;essing in his mind, namely, that a _1udg:nerr1)t] fo(r:;\lfsre
Gt fo’r’ thistl?uggaiﬂ?; ‘:i?zlxx:gwc?lc()ierg a}:]d de-
¢ difficulty *” to the 2 e
it smash up the Bank, and, by
&(:fsl}gxl;s tt)ﬁz \Zvci:loll(;]: banking and economic g};srfe(rgs
Having: once adopted this un founded assump t]] =
y S show it to be) as an axiomatic tru l’“l
‘T‘/fdgzlwas bound to do what he did, namely, to with-
draw the case from the test of eltllcr}stz‘l(tuteblqr
common law and decide it by reference tqlt lle pu ; 1c
interest.”’ It cannot be just to ruin a \\AP}o ekclc')und%
for one individual. It is true that Mr. Fran 1rt1 i
not claim the whole sum—he offeredlto ai(\iep one
quarter per cent. of one per cent., which \\’01‘} s out at
425 for each £1,000,000, Or £11,250 a!toget rer—but
a judgment in his favour would have made valid
:dentical claims by probably thousapds of other
people who had gone 1n for the same kind of specu-
lation, and would have rendered tlzle British banks
liable for sums running into thousin s of millions.
The Judge called it a (‘“ ridiculous and absurd
claim *’ and said that he regretted that a whole
‘day of the Court’s time had been wasted ** on it.
(Bvening News, May 13.) The claim was not
ridiculous or absurd as a claim: it was the amount
involved in the claim which made it appear so.
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Mr. Franklin had asked for his £15 back nothing
would have been said about ‘¢ absurdity.” Sir
Patrick Hastings, who appeared for the Bank, sub-
mitted that there was no case to answer.

‘ Sir Patrick Hastings said the claim was so outstand-
ingly absurd that he was at once going ‘to submit that
there was no case to answer. Ewen a suggestion that
anybody had a claim against the Bank for £ 450,000,000
might have, and in fact had had, a prejudicial effect on
the minds of people whose grasp of facts was not perhaps
equal to that of the ordinary person. In the circumstances
it was essential that it should be realised that it should
not be considered as arguable that such a ridiculous claim
should be seriously put forward in a court of justice.

‘¢ Sir Patrick said there were innumerable defences that
he could raise.

‘¢ His case is that a mark is always a mark, and
always has been a mark,” commented the judge. ‘ No
doubt you can show that it is not so.” * (Our italics.)

Look at the italicised passages. Sir Patrick was sug-
gesting that it was against the public interest not
simply for the claim to succeed, but even for it to
be heard. Probably we shall have a law soon for-
bidding anybody bringing any action at all against
a bank. The Judge’s comment to Mr. Hastings
amounted to saying that the Court was prepared to
};Sely on the Bank’s evidence without hearing it.
i }(0‘1 COIUId give judgment,”” Sir Patrick concluded,
Al orCon y an infinitesimal portion of a farthing.”
e Court dismised the case with costs.

# P .

At one juncture during the hearing Mr. Franklin
remarked that ““ “ The Bank tried to go round the
‘mulbe,rry bush—they denied everything.*
‘That s not surprising ’ commented the Judge.

Their very existence was at stake.’ >’ Quite so; but
precisely because of that, the Court ought to I’lave
been so much the more insistent on making the Bank
produce proofs justifying its denials, Mr. Franklin
had stated, when reducing the amount of his claim
that his object was ““ 7o get justice and to establisi
the sanctity of a contract.’ Well; he has got the
only kind of Justice that a Court of Law can dispense
under existing circumstances. It would have taken a
Royal Commission some months {o survey all the
relevant facts and arguments in this case.

% * e

Talking of absurdities. if Mr 1 yeen
awarded the ¢ infinitesimal f‘\r/lac'tiiilag}fd;nf:lilft(}ln'r\t:ee’l3
umsentxoned by Mr. Hastings, and had received glet
us say, one two-thousandth of a farthing, thi :
$ o;;{e l/’z%(llly-izz/lzonilzuof the £15 he pa’id fSrS?}?é

arks. € %450 millions that he clag
legally due to him is thirty million t; TGS
paid for the marks. Is tha one leogfc ;:wintohre s
ggan the other? And is either morey absfr?ibtb}lllzrlg

at the Bank sold marks to My, Franklin at the rat
of 600 million to the £1 or 625,000 to the farthingg
* * %

The chief flaw in Mr. Franklin’ 7
he brought a claim of these dime?isciaofxeswgtsltngf th}?t
brought it against the wrong party. The right - S
cannot be identified, but it can be referred %o ar;a‘fl?
., International group of executive financiers,” o g
its headquarters identified for convenience as t?)
Bank of International Settlements, Mr. Franklin’z
transactxo_n was with an official of the Westminster
Bank, which Bank was an agent of the Bank of Eng-
!dnd, which Bank in its turn was an agent of the
mter}r:atlonal group just referred to. Essentially his
ggif ase was from, let us say, the Bank of Inter-
agag]s%l %ettlements, and logically his claim lies
ok _ttat Bank. * The real absurdity was that
iy XISts no legal machinery by which the B.I.S.

e proceeddec}i agag;st. bImagme, however, that

. 1ave been breught hef i -
nat;gﬂil Legal Tribunal, then l\/{lzr. Fra?ﬂr(tl?ir?’ns IS;?II;I
could have been argued reasonably, and based on
well-recognised legal principles. If we had been

briefed to appear for him we should have framed the
same indictment against this hypothetical Bank as
is to-day brought against share-pushers. We shou
have submitted and proved that the gang (to give
the principals in the affair their appropriate des:
cription) got £15 out of Mr. Franklin by false pré-
tences—that they sold him German currency fore
knowing that they were going to make it worthless:
We should have brushed aside all the irrelevant
prattle in which Mr. Hastings indulged before MI:
Justice Mackinnon about the Westminster Bank 2
not being responsible for the German Government?
act in scrapping the marks subsequently to the salé:
It was true, but it did not matter. We should havé
proved that what was true and did matter W2
that what the German Government did, and wha!
every other Government had done, in respect o
monetary policy, had been done at the instance &
the gang, and under force majeure (whenever neces”
sary) deliberately exercised by it. The gang kno€® =
as certainly at that time what was going to happe®
as everybody knows now that it did happen. Thé¥
confiscated the good thoney of investors in mark® |
and at the same time rigged the Law against the’
despoiled victims. We would have gone furthe®
back and shown that the inflation of the mark Whic

preceded the transaction was within their power
prevent.

* * »

Having reiard to the ignorance of judges geﬂeraudy
concerning the inner truth about the technique he
manipulation of credit; and also allowing for v
limitations subtly imposed through financial 1eg% =
lation on the scope of the Courts’ discretion?r}f |
powers of admitting evidence; there was nothing !
proper, and something quite natural, in Mr. | “St-lg
Mackinnon’s reaction to this strange and starth%a
claim. Nevertheless, he was administering a ‘;%k,
of law which is loaded, like dice, against non-bal
ing litigants. And so injustice is done, though jus &5
pronounced. In Court, as administrators, ju
cannot help this, but outside, as intelligent citiz®
they can learn something about it, when they

n31

proceed, we hope, to do something to alter it.

#* * @ |

c = i hg
For the convenience of readers interested i} atlly

Social-Credit analysis of the legal situation gener<y
we give hereunder the issues of THE NEW
which the subject has been discussed at length:: g

Octob,er 31 and November 7, 1929. Review Of
He\‘\'art s book, The New Despotism. skigg
November 6, 1930. Critique of Mr. Harold J- La
attack on lawyers, aghts
. January 1, ‘1931, Analysis of Mr. Justice “’rﬁiﬂst

judgment in the action of the Bank of Portugal 35
Z\Iessr:\‘. Waterlow and Sons. e"ts
. April 2, 1931, Comment on the conflict of jUdgr([::ree’(
etween Lord Justice Scrutton and Lord Justices

and Sjesser in the Waterlow Appeal. . Augl
tr*ﬁi‘znl 9 and April 23, 1931. Bankers’ intrigues 12 "

<3nd~l Lo twist and to alter constitutional law for theit
S.

’1~,[Thc Waterlow action and appeal are reported 17 5t
imes Law Reports of January 30 and May
respectively. ] i s
i\?gilge we are thus digressing let us mention thatel (7/
Htle monograph entitled A Outline of the RSy
& . e,” there is a reference on DROMES
i anker’s Books Evidence Act, 1870,” which %?7’
v1f €S among other things that ‘“ an examinet o
o'.an entry in a banker’s book shall be receiver o |
P7ima facie evidence of entries therein.”” (P erhaﬂy |
one of‘c‘mr readers wil] Jook up this Act and report, ¢
other “ finds »’ he comes across.) On p. 1515 ti"ﬂ:
. A witness is not permitted to answer any ql.'estiq’;f
\vhlch involve a disclosure of official communlcﬂoll
which are such as it_would be contrary to publi® 94 |

* By L. V. Holt.

e e
Stevens & Sons., Ltd., 119, Cha'riny

Lane, W.C.2. Second edition, 20 pp., paper, 25 nes ;
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;god;s’c,lose them. (R.v. Hardy (1794), 24 St. Tr., pp. 818,
This, or if not, some parallel enactment would ex-
frlllse» let us say, Mr. Montagu Norman from disclos-
Eg whether ‘the controlling balance of Bank-of-
tngland stock had been pledged or sold in Wall
grlfe}t]. The author, generalising in the last para-
eg » says that in all cases “ the judge deals with
e thancy_, the jury with Cogency.” What judges
Criterio realise is thatinall cases of bank-litigation the
L on of relevancy now applied to them will have
abid; profoundly modified before any sound and
g judgments can be arrived at.

th;ﬁevie frt;ng now to the Drapery Trust; we teel sure
would }, e directors had stuck out, Lloyds Bank
not bel'ave waived the whole claim; because we do
have cof‘{(é that the high-financial hierarchy would
case thrasi1 ered it good * public policy *’ to have the
at esc shed out in Court.  There may be some snags
of the igpe our 1magination, but on a careful review
the Bap Sue 1n its broad outlines we cannot see how
Plea hCOuld have succeeded. Its most plausible
Where hg t have been that since a banker, 1n cases
forgeq ¢ Pays out money on a cheque bearing a
and hov:lg{lature (no matter how clever the forgery
loss tq th ifficult to detect it), has to make good the
Whoge st ekln.n(’cent depositor, therefore a company.
banker foc 1s forged and planted on an innocent
Oughj tc)Or a loan which is subsequently irrecoverable,
holq . fo Make good the banker’s loss.  But this won’t
to t’ly r the banker is under a contractual obligation
Signaturoul money against a depositor’s authentic
ture. Te,' and 7oy 70 pay it out upon a forged signa-
fesseq 5011 2 doubl_e obligation is just, because his pro-
to i function is to mind people’s money, and
Not, the ﬁut as they direct him. Moreover, just or
the epo danker has to fulfil this responsibility to
N0t thep, S1tor on prudential grounds, for if he did
Peop]e \: Would be an end of the cheque-system :
Wing jt t}?uld nsist on having currency, and would
Byt there ‘“mselves at home or in a safe-deposit vault.
to anyl, és 1o Jaw compelling a banker to lend money
<ou Y at all, or on any security at all, however
- In fact one of the main planks in
Publje ;o tiof credit-reform proposals now before the
f Certain lat of legally compelling bankers to lend
Pro Ortio €lasses of security, and, we believe, to some
Srangeq o Of their market value. All bank loans are
?Dtand thgx &7alwa. So, on the facts as we under-
draPery:fn » Some third-party forged Transfers of
oldeq U5t shares, took these to Lloyds Bank, who
tediy 2 ©f their own unfettered volition, to advance
the 2M.  On the admission of the Bank’s
n the e_Drapery Trust, with all the will and the
ecEpt-WOrld, would have been unable to prevent
omp o2 On what does the Bank’s claim on
Cgl?fly rest? Clearly, since the Company
d help the forgery nor could warn the

B&nkezh

S at : :
nng restzgm‘gery had been carried out, the claim

Oon he element of forgery at all, but must
:;ansactti}oli Mere fact that the Bgnkylost money on a
ug Qit e ! 10 which the Drapery Trust’s name an
quadt a > volved. But by what reasoning? Let
us <tion, YRothetical case, leaving forgery out of the
Stea Y £ Ioupp031ng a third party had pledged, let
Io:a“l Packot of authentic stock—say, Royal Mai
t}lirl % year ¢t Company’s stock—with a bank. for a
Bop, Stock s o SO ago. Supposing that subsequently
the O Ver v r{lpe,d 1n value down to 10s. and that the

Sban, oucn’t or couldn’t repay the loan ? Would
W, A¥e a claim on the Royal Mail Co. ?
the € wil lea i * ® ;
thig Matter Ve the answer to the lawyers and look at
Qus Case, oM another point of view. Let us put
! ]l:d pParty forges a Bank of England
gy of oog’ ings it to John Smith, and buys £1

Joh % S from him, Tt is a perfect forgery,

cannot possibly detect it. Has John

got a claim against the Bank? He has not. But why
not? It is true that he was not legally bound to sell
his goods, but he was under the economic necessity
of selling them for the Note, not only to make his
profit but to discharge debts resting on the goods.
Apparently the sole reason why John Smith must
stand the loss is because he failed to detect the
forgery. Why, then, should not an identical failure
on the part of a bank carry an identical penalty.
That again is a question which we will leave to the
lawyers.

The Banker’s Cloak-Room.

¢ Where did you get that hat?
Where did you get that tile?
—Old song.

Our correspondent, ““ G,”" sends a few cuttings from the
Times Trade and Engineering Supplement to illustrate
the remarks in his letter appearing elsewhere. ~ There is a
sweet, leading article on January 10, on the subject qf
‘“ More Credit Fallacies.”” The banker, if you please, is
presented as the superintendent of a cloak-room, who is
taking care of hats, and whose duty it is to see that each
hat is restored to its ‘ rightful owner » on the presenta-
tion of the ‘‘ appropriate tickets.’’ The hats, it seems, repre-
sent ‘‘property,” and the tickets, money, or ‘‘ credit.” Is
this not a just too perfectly bungled ‘‘ exposure ™ of
the * fallacies ”’ of ‘‘ advocates of inflation and consumer
credit ’?

Walk into any bank, and you will not see any hats hang-
ing on pegs, although you might see hatters dangling on
ropes if your eyesight were good. A curious fate haunts all
apologists for the banker whenever they try to give a
coherent picture of what he is and does ; fqr, mevxtab_ly, their
picture represents with more or less fidelity something that
the banker manifestly is not, and does not do. As Lord
Hewart said of the apologists for bureaucratic Government
— To be intelligible is to be found out.

Let us apply this ¢ hat > analogy to the Bank of Eng-
lJand. Your 41 note is a claim for a hat. But take the
Note to the Bank. Can you get a hat there? You can not.
Look what it says on the Note: I promise to pay the
Bearer on Demand the sum of One Pound. Well, the
Note you hold is *“ the sum of One Pound.”” So all you lEatn
get for your cloak-room ticket is another cloak-room tlct: fi);:
The same with credit (cheque;tender). All you l(;anfg‘f‘l e
your cheques is cloak-room tickets. T_he stoc! ?‘ '\tesp o
perty *’ in the banker’s cloak-room consists of duplica
outstanding tickets. But let

Thi is ient to wi e picture out.

his alone is sufficient to wipe the pic ) /

us srant for the sake of argument that the banker does mind
k=1

in hi k-room is all the

. That must mean that in his cloak-ro o

lc]grﬁf:rete property of the popu‘]aLJon—hxed Cal’:l‘;mslt'x é‘z:aésnt;] ;
and consumable goods combined. But we

7 > we assume
designation: ‘‘ hats.” Very good.

_sioe aroument: (a)
ing writer’'s arg
1,000,000 hats? According to the ¢ some person oOr

: erty O
every one of these hats 1s the property = = itendent can-

z-room Sup
other; and therefore gl')e)tsthl% %?}?é‘rrpeople just because they

not go giving out tickets o ing gifts to people because
happen to be hatless. (;Cé\shgilgguiﬁg true on one condition,

they happen to lack resources = lets already out to claim
nan)',lelypt?mt there are sufficient ticke Are there?

illi at is the whole point.
‘il;it?lglg?e h?ﬁi'n thlzuetx:;gﬁng ticket-holders are able to clear
er 5 3

; ight to do so; in which case
the cloaisroom, and hae G T ot sily and. unjust
ok gsing that of this 1,000,000 hats the togal tickets
But, Su(liJ_P ild ol claim 730,000 hats. What tbout
outstan "’g surplus hats?, If it be said that these are the
the 230’y00f thepticket-holders, why have they not had the
property (()1- tickets?  1f they are not their property,
correspon m%t' are they? Certainly not the cloak-room
Whosg Pr?gsnt}fs‘ for the writer has clearly laid it down
superllllﬁ‘?' sentleman is only the minder of other people’s
that this g So the rightful owners of the 250,000 hats are
PmPert{ " . and the cloak-room is now partly a lost-property
unkn?\\ni; that case what is the snag in clearing the pro-
oFﬁceg 1t is doing no good inside, but will do good outside
pe}:‘tyéver it goes. Extra tickets could be given to ticket-
‘lz,olilizrs alone, or to non-ticket-holders alone, or shared
between both classes in some proportion or other. If nofie
of these alternatives 1s possible, \.\'hat other‘ is? There iS
one we can think of: it was put into operation by the late
Lord Melchett, whose bright idea was to destroy hats, in
order to save cloak-room tickets, and to clear more pegs to
hold more hats.
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Drama.

Salome: Gate.

The Gate Theatre Salon holds its place as the
theatre in which the plays that one most wants to
see are produced. At every recollection of Wilde’s
*“ Salomé ”’ since I read it twenty years ago, I have
wanted to see 1t. Although written in French—
surely a sufficient protection against its being seen
by too weak eyes—the play has been continuously
banned, and I never expected to see it. It serves
the whole principle of censorship right that when
the play is at last on the stage it is in a translation
into the audience’s native English. My gratitude
for production is not lessened by the fact that my
esteem of the play has thereby been reduced. If
the censor had given as the reason for his ban that
the play properly belonged to literature, not drama
my esteem of the censor would have been increased.
For Wilde’s ““ Salomé *’ is more dramatic in the
literary form than any stage-production could make
it. The faults of the stage-version are Wilde’s, not
the produ.cer’s. Indeed, where Wilde’s versio’n of
the story is truly dramatic so is the stage version.

While reading the play one’s criticism of Wilde’s
variations from the story as told by Mark remain
%3551}’6; that Salomé should be in love with John the

aptist, and take g2 frightful, because her only
possible, means of access to the ascetic’s lips dawns

on one without seeming unnatural. It is not told
Mark either that Herod was in o

ately desirous of John. Mark’s story is le ine-
teenth fin de siécle.  Herod respect}éd andssfeI:?eed
John, buf his wife hated, and would have killed
him, for the good reason that the prophet had de-

gospel

story is the clearer, According to Mark, when

Salomé had pleased Herod by dancing f 1

' for h
she had been promised whatgver she %night ;r:lé asrlllccl:
asked her mother what she should choose, and,was

?sd\gl:i%d,of the he’ad of John the Baptist,’

e play for the simple,

€ story required the

Sl Wi]d.e,‘how—
n the provis

gaps of the story ingtead 1(c))fn :rf
It seems to me regrettable

oniginally in English. ¢

| c ; as economical g

writer.  His satirical ex i
l I posures of V

tality and morality scintillated S

4 - m ecause ;
genuine wit in them. But when Wilde went? fin tf}(l;
ne ngtl‘r}g, and tried to give examples of the
®sthetic “ useless ”’ beaut which

; : 4 L he affected to de.
fefld agamst Victorian uti itarianism, he someti;llgs
0st the meaning through the net of words, and pro-

duced only a kind of literary musical padding
3 ake care of the sense,”” said Lewis Carroll, ““ ang
noei sounds will take care of themselves.” This 18
o ismore true, of course, than the proverh of which
. Parody: but it contains a truth, and whenever
€ respected it he was a great, one of the
grea}gest, writers. His ‘“ Salomé ” falls short inas-
much as he bestowed too much care on the sounds
and too little on his new meanings. i
It would have been possible to produce ““ Salomé *
on the Drury TLane revolving stage with all the

luxurious trappings and hangings of an oriental
barbaric, court. It may be that Wilde’s imagety
would have appeared more appropriate in such sur
roundings.  Nevertheless, I preferred the simplés
suggestive lighting and setting of the Gate Theatre:
Mr. Godfrey is a producer, but he respects 1nstinc
tively the hierarchy of which the author is the head:
The hypnotic scene in which Margaret Rawling®

terribly and sullenly relentless, demands and 09"

tains the head of John, could only have been weak®
ened by the presence of a more expensive backs
ground. Miss Rawlings gave altogether a fine per
formance, her struggle to hide Wilde’s shortcoming®
in the love-scene being heroic. Her dance, in whi¢

Mr. Godfrey gave the impression of nudity very de 1; ;

cately, was hardly barbaric however, and did ’.’Oh
convince one as expressing the movements Wl.“f,,
Wilde’s incestuous Herod offered up to half a king
dom to see. If the dance was right, Robert Speigh* 4
Herod was not right. 1In fact, it was a red-nos¢

comedian Herod speaking Wilde’s jeweller’s shof =

Imagery at least half as burlesque. With the rest 0{
the acting there could be no serious complaint, €

cept at a fault which Mr. Godfrey can hardly help 1f |

these days in view of the material available. Ne"err'
theless a barbarian King’s court is not a place Wlf‘e

common soldiers would speak with the best Oxfof
accent.

Tiger Cats: Royaity. ¢

It is a wise rule that hats must be removed i t};
theatre. In the theatre of Utopia the audience whs

be quite naked, their hands empty, and their mout

sewn up. ~ Then we shall enjoy in the theatrer
silence which would do credit to either a theatre F’ug
church. At one time—the practice may conmliuif’
for all T know—there used to be in places of wors iy
tall men carrying long rods with which to tap di
shoulders of any young persons so profane as to i
turb the congregation’s slumber by rustling hy

Eooks noisily, or laughing at improper notes pals,iﬂ% !

along behind the pews. In default of anyt

better I wish those tall men would keep in PraCté.’{’ !

during the week by being theatre-wardens. of
cuse, of course, the lady who, after the first P4

formance of Tiger Cats,” stood in the theatre 208

told the world that not all women are like thi’“’]ﬁ
accuse the noisy chatterers and rustlers dl}r iC
Sara Allgood’s delicate and beautiful songs Wepe
preceded the second performance of the play- abl}
lady who protested after the first had PproP and
€en quieter than the church-mouse throughot® wd
Possibly her protest at a time when everyboCy
,c€ to enjoy it did her good. But as M Serer &
ramson, the author, says, men do not rise &' 1K€
gunman play to protest that not all men af€ £i0?
that, so why should women after the pl’ese”t‘; me
% a sohEary. pair who are like that? 0
tomson's tiger-cats had probably had what ¢
might call 3 Strindberg education: indeed, ‘Vhetll‘”
they are the ““ Father's »’ daughters or not, d W
certainly exhibit traits of the Father’s wife, 8" ver;
have Madame Bramson’s assurance that they. e
sisters. Strictly, of course, it was the men " 3

audience who ought to have protested that ?30“’“ !

men are quite so easily scratched, or brough tllg
jy fawlgnng and purring, or eaten, as those “’; t0
g‘"‘_y' erhaps the men in the auditorium We* ql‘g-p
hu:y sym}lzathlsmg with their stage images t© li‘ M
1‘?W much more viglence they would have u,sd i
ite. Why should André Chaumont have allowe il
wife ceaselessly to disturb his important neurolod e
messages to manking when he could have 1ock¢ !
Gutside the room ? 1 8%
Madame Bramson 1s one of the most 130""‘3rfuc"5‘-af
theatrical of Women dramatists. But her Charﬂl'itlc‘
are not rounded human beings with their quzimﬁ
and defects. Insteaq of Tiger Cats > being iy *
a slice, or the distilled essence, of life, it 15 i

1\‘13“3 ﬂ‘ )

3

S

-

‘blond‘e Mpetent cast, which includes our
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aspect chosen for the theatre’s sake. Some women,
and many men, ‘“ are like that’’ some of the time,
a few are like that much of the time. But it would
¢ Impossible for all women to be man-eating para-
Sites and all men obliging ‘‘ hosts ’ all the time.
¢ proof of the mixture is in the acting. Edith
vans dressed herself, prowled, crouched, and
irfeSte_d I a manner which the tigers from the Zoo,
aciaken to the theatre, would have clapped. Yet the
S ress for ever wanted to be more than ecat, more
Caint than the archetypal cat from which the whole
L a- tibe were modelled. Always she sought to use
andt llllt_ lllge_nce of which she has large measure,
not W1nCh divides the cat from the woman who is
- 5’“ Y.cat but coquette and courtesan and a thou-
2d things besides.  Without succeeding, the
into £ n short, strove to convert the abstraction
also ?‘ }fll’ living soul. Both she and Margaret Hood
in alled in that neither gave the impression of
quirégd anythmg like so aristocratic as the text re-
and R bBut 1t 1s good to hear both Edith Evans’s
Stage Tl LOfalne’S_ beautiful elocution on any
0 melné almost anything, although Loraine jumped
a little0 famatic intensity—he was never loud ”—
of the too early in the play. When all the enjoyment
Maing ocalt_ﬁghtthas been had, however, the play re-
0 si pﬁy theatre; only an abstraction from life with
atisgtrm Cance outside the theatre; and when dra-
gl‘umbie?fa;{ed?‘bstractions -they have no tng(rihtd to
el ed as
Seneralisations, - * PO o (G NS,

The Films.

The Academy Theatre.

shoy] 5 search of an unusual. programme
Videq i aénple the entertainment that is being pro-
Policy of 1¢ Academy, Oxford—street-. .Th‘e present
talkieg the management is to specialise in French
in qual’itand alth_ol"gh the pictures so far showp vary
exampley and interest, they are wort}} seeing as
reSDOnsilil of technique. If Mr. Hakim, who is
eviye oC 10T the choice of programmes, were to

Place o *a superb picture, ‘“ En Rade,” he would

deht Every ntelligent filmgoer in London in his

Fl]mg0ers in

Whe, 1, M€asy Virtue: London Pavilion. b
Cateq ’ttholly Wood describes a picture as sophisti-
the dl‘a € experienced filmgoer knows that, unless
1S real) BU€ has been written by an Englishman, 1t
lines~ ¥ 2 case of the mixture as before, plus a few
Shocl - @ Situation or two that may conceivably
Womepy Undamentalist or the members of a
“Uneqe UPlift society in a small Western town.
Qtignay Y. Virtue,” which was made by British Inter-
a » IS really sophisticated, is 2 polished and
v Mertainment, and again shows how suc-
= g Ur producers can compete with Holly:
b, 800d fig. AL take the trouble. This is not a
) Ve]r does Eflz,trbemg too much on photo-play Fraa

Vs British
E:lt Fa\,f I\éargot Grahame and Dodo Watts, I smglfi
qientibr{ vlipton and Edmund Breon for specia
rectec{th 155 Compton has been much better
- M1 some of her other pictures.
. Lhat : Kiki: Regal.
tl:)e Drese?](timl_r.ers of Mary Pickford, among whom
an(\“YOI hl,nwmer h'as at no time felt any n}clmatlon
atl prove1csielf » Will like her latest picture is abund-
theyS at the poy. the fact that during its first few
Du})star’s «c ~°8al some five thousand people signed
ligy OWn visitors’ hook.’’ According to the

ee great credit all the same.

Mg, o1t He ks

t rgs‘ cgpé?ftt.e"» iki *? s ‘¢ the gayest, maddest,

Sig,nkIY, thea ng loye story ever told,” which is,
1 oF ost complete bunk., But a screen ver-

a 5
hackneyed French farce, completely unreal

characters, situation and plot, and the attraction of
seeing Miss Pickford bite the legs of butlers, un-
doubtedly represents a good box-office draw. I can-
not resist quoting my witty opposite number on the
New Yorker. .

‘“ For some reason, most unwise, _I’feel, Mary
Pickford has chosen to appear in ¢ Kiki.” Her exact
prettiness, brittle and fair, remains and she cavorts
tirelessly 1n the silly part of the little French gamine.
I think there are amusing items in the film, at least
before your strength gives way; which it does,
though, soon.”

Sez you.

Sez me. 4

Ben-Hur: Tivoli. 4

When it was first shown in England “‘ Ben-Hur
broke all records by staying for nearly a year at the
Tivoli, where it was seen by well over a million
people. It will be interesting to see the measure of
popularity attendant on its r¢v1val. True, it has
been fitted with a synchronised musical accom-
paniment, which. could easily have been
much better, and with a sound accompani-
ment, which is quite good, although much more suc-
cessful use could have been made of ‘‘ effects.”” But
the picture remains silent, for which many thanks
to Metro-Goldwyn-Mayer (Romans and Jews w1t_h
American accents in the time of Christ would have
been too unspeakable), and there is the pleasant
thrill of seeing a picture complete »Ylth all the ’f’amxhar
titles of the pre-Jolson epoch. ‘‘ Ben-Hur weag
extraordinarily well, and T may place it on recor

" that while it caused me the most acute and active

1sli n I first saw it, I enjoyed the revival.
glustmi{tesxél:]d be cut; two hours and seven n‘xlxrgltes
is too long even for a masterpiece, which en-

’’ 1s not. £

Hl¥his film has been licensed for exhibition to adt:llti
only. Possibly our inane Censorship thinks rl,
doctrines of the founder of the Christian rel‘l‘glon 00
subversive to be brought to the notice of pfrsgnf;
under, or apparently under, the age of six ese e
Incidentally, the scenes in which Christ appear

1 test tact and reverence.
handled with the grea e

Verse.

By Andrew Bonella. ’ i ek
Mr. William Soutar’s volume, ° (}ionﬂi]ctt;n e
some good stuff in it. Thderixs re'al}fisoggpression 7
c i < ere 1n 2
it 4 tD ne and the meta-
a happy reminiscence of Don
hysical poets. ;
pTherc was a time when I founflt J:)ey
In thy near presence. .M‘y esta
Nor intellectual was norb.snte
With lustiness: I was & boy. 1 U
There was no need fort touch
: i er:
Silence was our interpre : n
Aught that we did sccmed'bul' tlo stir
The mind’s clear image, each in each. b il b,
Mr. Soutar is not always quite so happy n his
expression :

SMOS osmos, wheels
us COSMOS, upon ¢ .41
ThFrom bodied thought to thought again;

Time ¢ give back what he
é\‘ggcvlle:?Ltlu‘\“tl:ctrlﬁs calm nngic pgjz}ls
Within the cathedral of Gods brain. o .
Here the hurried extra syllable in the last line spoils
oI ine of the key word, rhythmically speaking,
EPE St;;,ed%al.” Substitute “‘in,” or  better,
o f}ilrough,” for ¢ within,”” and the line 1s improved.
But Mr. Soutar does not make many slips of this
kind, and much of his verse 1s on the level of the
following lines:
He who weeps for beauty gone
Hangs upon his neck a stone.

speech;

steals :

% Chapman and Hall. gs. 6d.
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He who mourns for his lost youth

Daily digs a grave for truth.

He who prays for happy hours

Tramples upon earthy flowers.

He who asks an oath from love

Doth thereby his folly prove.

Mourn not overmuch nor stress

After love or happiness.

He who weeps for beauty gone

Stoops to pick a flower of stone.
* » *

In my article ‘“ America Bids for the Critic ”’ (THE
NEW AGE, February 12, 1931), I quoted a letter
from the Cornhill Publishing Company, of Boston,
as an example of the methods applied by Americans
to the sale of literature. My readers may remem-
ber that I was to receive a volume of poetry, gotten
out in beautiful style, each copy worth about one
pound sterling, in consideration of ‘‘ liking,” that
1s giving a boost to, the works of Mr. Brookes More.
I replied that I was in a position to reject the offer,
and that, in any case, the price would not have
been high enough to tempt me.

I have had a reply from these people which only
makes the case against them the more damning. In
their first letter, when they felt that there vwas a
g‘hance of enlisting my critica] services, they wrote :
. We hand you a bouquet for your intelligence.”

You plainly show that you do know what you
are talking about,” and again, *“ We will give you
credit ft’),r a logical mind and knowledge of your
subject. : But now the case is altered. My name
1s mud. Yet I am still the same critic, for better or
Worse; nor, since they wrote their first letter, have
{Jgf:étten one word for or against their Mr. Brookes
Al .

Enclosed with their last letter to myself is
of a long letter to a gentleman inyDllfnooﬁ Cvgﬁg
seems to have mentioned my name to them in some
connection or other; and here I am coupled in
obloquy with Walt Whitman and Amy Lowell. Tt is

S works of Amy Lowell is
NOt even in a position to abus
: e
gllemée T{le letter is on the whole obscure—perhaps
ree rfzt eman in Dunoon can help us—but the
ason for its inclusion is apparently to be found i
the following passage: i
% H
‘wrgxzeggyrﬁprecedmg letter you wrote to us that you
vere sending : account of
s i g what y 2
;Bejxglelllg’fg!ifa:?s‘ \AI\GEig an(} which was \\'ritten"/g;/1 i\]/I"(rd
; S M. Bonella’s ability as a critie § ;
sgiﬁgdin\s\ ec:ilficpot vatl[ue it very much; other l;)le:::pllt: g?:)-'
i 1Sm § that is their busi
ya e mess.  Just for t}
of it, We enclose a copy of a letter written to hi::

I need hardly point out how co
i 7 completely t
of front confirms My syspicion Izha’c )t,hell};s ocg;apg?
corInphments Were not written in good faith T
g (;va?}lllbt?lr doubting when I wrote the offendin
L the' €r it was possible to pierce hides '1gs
e c?iiic eg;lrlnuls;:ulzﬁe\ého co%ld draft such a lett:er
: 5 my phrases wj

ﬁzrefully sent a marked COpy across tll?; Cﬁ:ﬁi’ni?cd
o seems that I did them an injustice; their Hideé

€re not impervious; they had at least enough
sensibility to lose their temper : ) =

‘: Dear My, Bonella,
We received from our cli

4 ing burea i
which appeared in Tup NEwpp g e o Gl

AGE on February 12, and

e | ; s
rem:;ialétllé)ress(eid by _vou;‘ incorruptibility and with your
¢ and unusual gra SNOW
reﬁne(l, aesthetic taste, R lmo“ledge R
In one ¢

f your paragraphs you express i

! hy : z a terribl

rt-fe?glte‘\\wb ff?g)"g;dve tried to corrupt yoﬁ into givl{nlé)g ffglz:;

PNl g pz)m;‘cl lr_v; well, that is interesting, Perhaps you

o e 4! mind and are trying to become one of the
8 politicians of Great Britain, We have heard that

tunatcly we are not in a position to offer nice, fat, jultf

bribes to you. The only bribe we can offer is a tor®

postage stamp [N.B.—This is actually enclosed], wl"t?l

the hope that when you get that postage stamp, you W

reciprocate and say something nice about all our author®

and especially about Brookes More, because if you s

something nice about him, you will be just as smart

some of the finest literary men in the world.

*“ Good luck to you, Mr. Andrew Bonehedda (sic.):
“ In the extremity of sincerity, yours )
 THe CoRNHILL PUBLISHING COMPANY:

The finest literary men in the world are, one mu?
suppose, the professors of English literature a2
heads of colleges in Ga., Va., Pa., Ill., and Mas¥
to whom I referred before. i

One might take the whole thing as a joke were
not that these letters come from Boston, a €%
whose name has been associated—before the days
of Saccho and Vanzetti—with so much that v
civilised and charming. Alas, if Boston has O
fo this, what of the Middle West? Suppose L
offended a firm of publishers in, shall we say, Fit ed
burg; what kind of letters should I have recet’ey
from them? Probably none at all: I should hahe
been simply laken for a 7ide, and next morning t
headlines would have read :

BONEHEDDA BUMPED OFF.
DID BRITISH CRITIC SQUEAK?

In conclusion, I should advise the Cornhill Pubhf,]:-
ing Company’s publicity department to take 2 tCheY
respondence course in Polemics; or failing that, helt
might consult Schopenhauer on Controversy oL t,é,'ﬂf
compatriot Whistler on 7/4e Gentle A7z of Mak™g
Enemies. The present correspondence, howevers
now closed.

LETTERS TO THE EDITOR.

FORERUNNERS OF SOCIAL CREDIT. .
Sir,—At this distance [ have been following with U= ‘
the discussion in your columns, initiated by Mr. beef‘
Symons, under this heading.  Various names have r“‘it
mentioned in the above connexion. I trust you will pe st
me to add, as a tribute from the living present to the P

the turbines which drive her.

the name of J. B. Crozier, the author of that master yfh’
construction of Political Economy (published in 1906’ J
Wheel of Wealth, . 0‘3"1

In my judgment, this great pre-war thinker was 09 00t |
the precursor, but the actual philosophic father o
Credit.”

So far as my knowledge extends,
cconomist of philosophic rank, to clearly see and
the overwhelming impertance of ™ consumption.

F.J

i |

Crozier was the ot |
demon® ’

,

Sawar” |

East London, South Africa. : ,,datﬁ |

[The discovery of the importance of * consumptiof? et
bacle a very long time, but the discovery of how, L2 dntef‘
an equilibrium between production and consumPt‘f}%e 2
acle to,MajOI‘ Douglas’s announcement*in 1919: ¥
that writers before that time have voiced ideals
coincide with our own does not make them pfec"";i rié,l |
Social Credit » except - in the sense that they Da%ged™y
instinets and were potentially capable of accepting t i
Credit Pf'oposals if they had known of them. s oh cotts |

No writer that we know of has said anything \\"l"c, i "‘14 \
have helped Major Douglas to track down the fla¥ Fpdis
price-system. On the contrary, all of them that WO it
read would have hindered him if he had read them
thank goodness, he hadn’t.—Ep.]

POLICY OF “ THE AGE OF PLENTY.”

Sir,—I am attaching vou a copy of a letter which, |
Written to the Editor of ** The Age of Plenty,” W%
self-explanatoq-_ ; e
,T]h? subtle nature of the argument which i$ f,‘o“coﬂ“i;’
exploited by, for instance, Sir Henry Strakosch 1 il = &
gon. with the necessity for a stable monétary units *= i
familiar to your readgys, h 2 ‘;of’ |
It is, perhaps, hardly necessary to state that SU¢ loﬂt k]
Must be from its nature an abstraction of variable " &
. y ! c - _ho |
derived from the expression —Preduction - man otp‘l

consumption (U
Gold has no more to do with it th;?n wheat or any I

article, and to say that it can he represented by ”-313 _95“; j

" ‘:
1 11::,111

politicians  sometimes really get large bribes: unfor
; X

other number of ra; P nst
g grains of gold is as about as S€ e]
say that the speed of the Empress of Britaif e
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at any ;
any moment on the marker price at the same moment of

C. H. DoucLas.
COPY.
Plenty,” 12, Grantham-street, Coventry,
D : ] . May 29, 1931.
n&meearofsf':r“I “have read the article, signed with the pen-
use and ay J_‘”“US Junior,” in your current issue, on the
t comma use of gold. I should not in general feel obliged
imp“mdem on this article, which is similar in its general
for the f°n§ to views put forward by Sir Oswald Stoll, but
et that your valuable paper is commonly supposed,
is ’%fi'.“]ml agreement with my own views and policy.
them, a‘nd!c ‘:‘L of course, does not in any way represent
t Coretically Al any rate in my opinion) is both unsound

» and  would, if an attempt were made to trans-
" €1t into practical : - tr

on to those 5
which
Myself, desires,
N view of

Editor, “ Age of

action, produce results in direct opposi-
the writer, no doubt, in common with

this possibility g ; 1
m : Possibility of misapprehension, I should
ﬁiithfl:f]:] obliged by the publication of this letter.—Yours
“ % C. H. DoucLas.
[ The

Withoyy Inlfslil;? of Credilhfor Production gives Expansion
Sives Fy ans'm” . The issue of Money for Production
Nent para r"O’l Accompanied by Inflation.”” Thus a promi-
* Neithe, 8raph in the article mentioned (p- 8). Also:
Withoy m"}‘{?ney nor currency can be made more plentiful
_effecting Ez; ’h"g things dearer ** (p- 6). ‘* The Cheque, in
Is by barte, Change without the employment of money (that
r) cannot’causc inflation unless used for purely

e {)hu}‘.posgzs *(p. 4). There are five pages of asser-
/S without a ‘single proof being offered, and

act being adduced, in support. The
¥ Rna last chapter of a book which the author
M8ht acrgee griCited to write. Quite apart from its cutting

Valye, ,VS? the Soci.al-Crcdit analysis, it is of no educative
Prajgeg it foat-th‘-‘ editor of The Age of Plenty features and
* 1s beyond our understanding.—ED. ]

car g O NDON TALKS: MOSCOW ACTS.
g Ir—
;‘: Or{portu;’itylo often wonder whether you ever have

the > WbPlemen; » perusing the Times Trade and Engineer-
tP'driodical © For my sins I have to wade through
(S)o o, in ¢q €very week in search of news, reports, and
Coag ! Mhection with my employers’ business, and
T l’lsuznmeet with articlés in which mention is made
Y cranpe s Credit,” “ theoretical economists,” ** cur-
USly beine and the like, the object of the articles
1ers o> (O discredit the views and policy of Credit
N the ¢ Scnerally.

‘t?? ll;lt‘:rm-“‘c.ek'ﬁ issue of the publication referred to
it » up o HEbit about the blamelessness of the banks
cqpins: « (P IN 4 leader, ¢ The Prince and Export Trade *’;

Pltal o 2aNkS, as banks, have no money to lend; the

This

Vas J
"aglety of hyr. disposal belongs to their depositors.’’
the

hun ; ;
cf)l]uppleme Ulngu],- now appears so consistently in

2
Sra s oues Ztl , that T, together with a number of my
ther ing” (Vays watch for it each week; it is most

AV S the Socj o f the latter that
mj. arely g ocial Credit mentor o 1 :
‘I“e of in};oxf-ﬁll to dig out the little gems from this weelly
(o] l‘"‘9\\; of ton and advice !

havi,;t 1S's0 o ?e(: other journal in which ’th(: stnl)I:]C(t)ze g{
baniS @ tilt o ¢ ~eferred to, with the apparent purpo

those who would interfere with the existing

M Vas i 2CCounting system.

hi’}f"r D”&E’Glres[cd to ;qmgsiezlmlv that, in the opinion of
ang Dade jp, o> @ New and tremendously important factor
Preg; that ‘-gappeﬂ{ance in the world economic war urenizly
lhonpltal( the POssibly more than anything else, woul
l’lany§ h& = .breakdo\\-n of the existing financial hggc:
Stu,n'b t is el:r » of coursg, to the Russian I*l.\‘e-\ Fie)
_lJl-'lanle on ar]1 St possible, of course, that Russia may
“ny €Conamic system which bears some resem-

) thg 2 :
"‘fsperc‘z‘@, sh t advocated by Social Credit protagonists; at

1S - = . < . P
:" t o0 be Cm":}‘:"."mg on experiments, and is, 1n lh.lt_
¢ i SRratulated. She appears to have learnt

lenge  tickes 2
‘ Mific, y\;elf]' cystem, backed by, though not as yet
}rlb Elhction '\\,({llisthod to, the real wealth of the country,
ot 8oods f.'ll::ucgh 59 far as the production :El}(l .d'z)s-
suer. from orely to obt: oncerned ; exports are being ** given
h i @broad o i foreign currency with which to
they © as Russin further ‘means of “production—until
Ueg~ Hture fr(;{1xa Gan dispense with further assistance
Iv‘i”dc-l)t,);ulSlde sources. Judging from recent

Sta, 1€ o - NUSsia ig 1"'[ Economic Bulletin, it will not be
agd o eat bulc (;,-‘hc‘”“”y independent of other countries
i,;‘('i"ns[ . most lmiver(‘rlneoesmtms. One can well under-
fed 1€ count, ¥ tm.'f'ent of condemnation d}recte([
P kept "’ Press if Russia has

pon ¥ by our
an e . ;
~ AN economic system, which, by trial and

error, will be modified or moulded to the Douglas pattern.
But perhaps that is too much to hope for! G.

‘“ ECONOMICS AND EDUCATION.”

Sir,—I wish to express to Mr. Cousens my appreciation of
his recent article, ‘‘ Economics and Education,’’

May I ask him to produce a few specimen pages of the
ledgers to which he would direct our attention?

All the people of the British Empire may be divided into
(a) prospective workers, (b) workers, (c) retired workers.
The workers may be sub-divided into (1) those who produce
the goods, and (2) those who look after the people who pro-
duce the goods.

Under the present system the prospective workers and
those not actually engaged in industry are parasites on
industry—any money they receive must come from industry.

It is possible to form an estimate of an adequate amount
of credit to be loaned for a given period. Part of this should
be lent to industry as is customary at present, but a reason-
able amount should be issued directly to those millions,
whose services have no monetary value. Money for food,
clothing, and shelter should be issued to individuals. The
Government should pay for all its ** Services *’ without im-
posing rates and taxes. 4

‘“ Parish >’ or ‘‘ national ”’ schools started as charitable
organisations. It is interesting to speculate what would
have been the result if elementary schools had been
founded and developed by commercial institutions. ;

We are striving to train our children to be successful in
business, and Happy in their leisure, by methods approved
of by our Inspectors—men of University education, on an
amount of money equal to a charitable dole. ; b

Until every person has an assured income, education will
not be the ideal it should be.

Our children are our greatest asset, and when we cast
our bread upon the waters it will return unto us.

S. M. W.

Points From Correspondence.

BRITISH FASCISTS’ CREDIT=POLIC.1.

I enclose a copy of the May number of the Fascist. -
It comes as a surprise to me to find the germs of the Soqnfxl
Credit idea already penetrating the outlook of English
rasc1sts_ M. H. G,

[The expression of what may be called Social Credit sen}t]n-
ments should not be taken as evidence of sympathy with the
Social Credit Proposals. The editor of the Fascist has been
in contact with members of the Social Credit Movement,
and has read some of our literature, but he has got a c_red;}t:
scheme of his own which ignores the costing element mft e
present system. The Fascist credit proposals are therefore
an application of previous producer-credit ideas.—Ed.]

3

THE LEGION AND THE B/IANK. e
: tter sent by
[Below is a copy of a supplementary i€ ond. |
sion Inemployed to the Bank of England.
S e Legion of Unemployed,
Head Office,
54, Poole Road,
Coventry, Warwicks.
May 22nd, 193I.

To
The Deputy Governor,
The Bank of England,
London.
Sir, ;

On behalf of the organised unemployed of Coventry, I
thank you for your letter of the 14th of May. ;

We realise and fully appreciate the urgency of affairs
claiming the time and attention of the Governor of the

¢ of England.

Bﬂl‘gl\v:rftlglllegslstm()ur economic.co_nditio.n, in common \\‘i.th
that of some 2,500,000 fellow victims of the present financial

7S is of equal urgency.
5 ztnel?x‘el: :)i t:gis fact,g we feel impcl.lvd to ask t})(j Governor
of the Bank of Engl:md‘to reconsxder. his decision and to
grant our request to recewe a deputation from the Legion
Ef Unemployed. A

We hope that you will be good enough to put this matter
before the Governor on his return from the Continent.
I am, Sir,

Yours faithfully,
G. Hickring,
Organiser,
Legion of Unemployed.
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THE NEW AGE

Juxe 4, 193

PUBLICATIONS RECE{‘\;ED._ A

y ew Economics for Australia.. ictoria, Australia.
Pr{;l;ezg)wApril I issue{ The editorial notes are an acutec,l
balanced, and lucid analysis of the policies of Mr. Lang an
Mr. Theodore, and should be read by all Australian advocate;
Ofﬁgs.?;acpﬁdﬁnance Annual, prospectus of second edltxon:I
edited by Rov Hopkins; published by London Genera
Press, 8, Bouverie Street, E.C.4, in M‘arqh last at 3s.
(Postége 6d.). Recognised by the Economist and Stock
Exzchange Gasette as the most authoritative manual on the
ownership and ramifications of British newspapers. i

Unemployment.  Published by the Christian Social
Council, 32, Gordon Square, W.C.1: 4 pp., 1d. Postag_e id.
‘“ A Message to the Churches.” Contains two sections :
(a) Why the Churches should investigate the problem. . (b)
How they should approach it. The Research Commlttc_ec
of the Council, who have prepared this message, urge (in
paragraph 11, Sec. 2) that the Churches should not rest con.
tent with any proposed solution of the problem that does
not take into account the inability to market the output of
industry under the present price-and-cost system.

The Swan Ezpress. (Perth, Western Australia. Weekly.
2d.). Issues for Feb. 19 and 26, Front-page article by H.
Worth, entitled ““ The Douglas Credit Proposals,”” extending
to ten columns, spread over the two issues.

NOTICE OF MEETING.
On Friday, June 5. at 8 p.m., at the
Union Club, 24, New Oxford-
bold, M.A., ex-M.P, (a
on Banking and Fin
Gold Standard.”

National Trade
street, W., J. P. Walton New.
member of the Macmillan Committee
ance), will speak on *“ The International

AUSTRALIAN SOCIAL CREDIT DIRECTORY,
Powell, Robert, King’s Cross Mansions, 239, William-

street, King’s Cross, Sydney, N.S.W.
Morrison, G. M., Room 2r3, Adyar House, Bligh-street,

Sydney, N.S.W. Hon. Sec., Douglas Soc. Cr. Assn.
Wilkinson, J. Rty Museum-street, Perth, W.A. Hon,

Sec., The Douglas Credit Movement of ‘Western Aus-
tralia.

McKellar, 6, Ormsby-grove, Tooral, S.E.2, Victoria, Aus-
The New Economics for Australia.

tralia. Editor,
Ireland, P.M..103, Hawdon Street, Heidelberg, N. 22 Mel-
bourne. Secretary, Melbourne Social Credit Group.

Da C(;sta. G B, architect, Deagon Street, Sandgate,
Brisbane. Secretary, Brisbane Social Credit Group.

FINANCIAL DIRECTORY,
Norman, Rt. Hon. Montagu Collet, P.C., D.S.0", Thorpe
Lodge, Campden Hill, w.g. Telephone: Park 3751
Club: Athenzum.
Niemeyer, Sir Otto E, K.CB, 8, Addison
Telephone : Western 5369.
Strakosch, Sir He

phone: Sloane
Hill.

Crescent, W, 14.

nry, 45, Chester Square, S.W.1. Tele-
7394. Also: Heatherside, Walton-on-the.
Telephone Burgh Heath 350.
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Books and Pamphlets on Social Credit.

BRENTON, ARTHUR.
Social Credit in Summary. 1d.
The Key to World Politics. 1d. y

d Through Consumption to Prosperity. 2d.

The Veil of Finance. 6d.

COLBOURNE, M. 4 from
Unemployment or War. 12s. 6d. (Procure

New York to order.)

DOUGLAS, C. H.
Economic Democracy. 6s.
Credit Power and Democracy. 7s. 6d. 2
The Breakdown of the Employment System. . 6d
The Control and Distribution of Production. 75

The Engineering of . Distribution. 6d.
Social Credit. 7s. 6d. d
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Social Credit, r1s.

. 1 tof
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The Flow Theory of Economics. 5s.
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1d.

Critical and Constructive Works on

Finance, Economics, and Politics.
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Economic
The ¢
2s,

o 15

o s o Cl’edlt'a o

Unity of the Empire : Gold and ir
Rex ”~};\0Ne\v Money to Unify the EMP

FOSTER, W. T., and CATCHINGS, W.
Profits. 17s,
HARGRAVE, JOHN.

The Great Pyramid—An Analysis of the P

olitiﬁ

. ind!
Economic Structure of Society. (With cEe
1d.

ras

HEWART (LORD).
The New Despotism. 21s.
HORRABIN, J. F.
The Plebs Atlas. 1. 6d-
An Outline of Economic Geography. 2s.
MARTIN, P. W,

The Flaw in the Price System. 4s. 6d.
The Limited Market. 4s. 6d.

Instructional Works on Financg_ﬂé
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BARKER, D. a.
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