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: am hae electorate in any direction
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e Conference

ntaneous wishes ©

* .
has been on

The chief tussle in th f the internal

the question whether the conversion © e
tary or compulsory- e Nie-
e };1eld out strongly for the

meyer representatives .
\r'olintary principle, but the Theo‘cgogle z,i,ncthang re-
resentatives overbore them. * No, - de.y °-1 id.
“ Equality of sacrifice all round, if aé)p lte' In com-
pulsory form to wage- and pension-re ?\c 10n§_, must
be applied to interest-reductions. = According to
The Times, 10 the article referre to:
« To that the Conference has agreed in .P"'lntiplo,
Though recognising that a cot:npu]sgl‘)f regluctmn of in-
terest was equivalent to @ partial default, it was willing

to incur that default sooner than risk complete
insolvency. (Our italics.)

commentary on the consistency of
oup. Hitherto they have been din-
of the Australian public that

What 2 pretty
the Niemeyer gr
ning it into the ears
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default was repudiation, repudiation %eastroyeglnce:‘c:ir;_
fidence, and the destruction -of conh elil\;:ew v
ably caused insolvency. That was w ercl1 e Souh
Wales took the law into its own hands (wi e
popular mandate) as to defaulting. But nov&;l t S
the bankers have taken it into their own han z
(without a popular mandate) default has become

safeguard against insolvency instead of the cause of
i1, ¥ 0 &
iemeyer group, when pressing for the vol-
un’{;;N;ertﬁm_{ple:g assured the Conference that
holders of more than one half of the outstanding
debt (the debt being about £500,000,000) had
already ‘‘ promised to do all they c?,uld to make a
success of the conversion operation ’’ and said that
‘‘ there seemed good reason to hope that other
holders would consent to make the sacrifice
required of them if an appeal were made to their
patriotism.””  ( Quotations.aye from The Times's
own paraphrase of the original argument.) We
should mention that the average rate of interest
at present is 5.4 per cent., and the proposed rate

of interest on the new securities to be substituted
Is 4 per cent.—thus prod 1v i

conversion would be jus

ciple were applied to'it. For if the yield fell short
of the expected amount the principle of ‘“ equality
of sacrifice ”” would have visibly broken down in
practice, a situation in which Messrs. Scullin, Theo-
dore and Lang would certainly refuse to proceed
with wage- and pension-cuts, and would have the
trade-unions and masses solidly behind them in
support of the refusal.

* * *

No; what is profoundl

y agitating the bankers is
that a compulsory cony

ersion will infringe a basic
financial axiom, namely, that credit-policy must be
independent of political control.  Directly a Gov-
ernment enacts a law compelling bond-holders to

f a credit-contract not pro-

pulsion would b

Parties makes no principle. They

are all politicians. It would do so if th 1
. g e public
were informed that the conversion was ap apgreed

darrangement entered inte between bank
one hand and statesm €rs on the

: €n on the other, hecy

1s would be seen that fundamentalfy the colrllf:erts}}gg
was voluntary after all—the coercive element in it
being a mere formality designed to placate the
wage- and salary-earners who were already j

to conversion. ~ If 5 1

; g ! Government
with credit-policy only w g

L ith the assent o
redit-controlle f

rs, that accords
Government, to interfer
this is where the banke
dare not say publicly th
©f interference with

whether they assent to 1t
want it to appear that t
mterf(;rence has been vol

S exercise or
he policy of p
untarily adopt
continuously

not, ey
olitical non-
ed by states.

'ave all along realised ‘the mability

ighest statesmanship to deal with such 5 delicate
: II;E as the established credit-mechanism. Hither-
t?nis iell:a'n ers have always had the

» Producing dis-
onsequences which w g
construed as the ¢ q hich ould have been

natural outcome *? of the Govern-

N

i i But at the
ent’s ‘‘bungling ”’ interference. i
I;ill'esent momefglt in Australia they cannotnlﬁgn e
weapon. They want the conversion op}z 2
succeed; so they cannot interfere w1t}’1 1 solicy &
in order to discredit the Government’s puse .
using legal compulsion. Nor can they Catlhat e
other forms of disturbance considering el o
general policy, of which conversion 1s Pi)a ny %
factor, is their own. If the Niemeyer Dl
whole, is carried, then the financial and icole z
phenomena which follow must, on_ the “:che S ole
made reassuring instead of disturbing, Orh Custra:
Plan will be in danger of discredit. So t e'ng o
lian people may witness a Govemmené uirl1 g
pulsion to break credit-contracts, an s o finan-
doing so against the advice of ortho toouS i
ciers, without producing any of the dls_asl rdoctrine'
sequences which, according to financia
ought to have happened ? :

#* £ *

no¥

The foregoing was written on June 8. “\I;vh:St pub-
follows was written on June 10 when news ferenct
lished in Z/e Times that the Premiers anciple 0
had agreed to recommend the voluntary prin e wor
conversion after all. So the bankers havre gaV
another round. Messrs. Scullin and Theod%e Tast”
way reluctantly, and Mr. Lang bitterly—t ce (al]
named declaring that he would not o wntillie
cconomies in the State of New South Wales —

: sfully
ad seen the voluntary conversion succes ang

ns
L.e. completely—carried through. But N{f{at the
has missed the point. He has assum.ed fulﬁllecdl
principle of ““ equality of sacrifice >’ will be e

at
if the conversion is completed and the full Calclil; ed:
saving of £6,500,000 in interest is accomp o, tic
Nothing of the sort. We cannot quote aglhe tota%
gures, but we are going to suggest that of Obab,b[
of £550,000,000 of loan now existing %l;lan 12
500,000,000 is owned by banks and large emal”
institutions affiliated to them, and that the rshi p
ing £50,000,000 in nominally private own_efno u
practically all pledged with the banks. It lsthe Pub:
trying to verify these figures by reference t0 2 Fpe
lished balance sheets of financial mstlt“tlor;l 5 af‘;
cause the figures recorded of their investme aluelds
their own valuations, and fiot the nominal '}{'feref’c~
even the current market value, Nor is the di 2 an)
trivial. We have reasons for saying that tlo ¢
cases the proportions written off amount marks
quarters andI €ven nine-tenths of thzcurgigt
quotation. If anyhody feels inclined to sult,
he had better rea)él upyaccountancy law of ccg;at' 1r;
practising accountant. He will then learn S aris
the valuation of business assets—not Oln )l’)asis of
ut every other kind of asset—the idea Juatio? g
i¢7ap value. The perfectly ““ sound’ va only ¢
assets has ng reference to their cost, all

a '/
il
i : : r a 1
“ldlrec; reference to their earning Poweé wot

given time,

¢
. but is a record of the price thcz}llll the?ﬂ
fetch if the business closed down and thfewce saW
assets on the market. For example, W€ (injaﬂ 2
& newspaper the balance sheet of a Beg s it
0 which it recorded the value of its * Pre?l’]e put ¢
one franc! That was a ridiculous extré le,' teft’b;
= one towards which accounting prmClPed by 06
€Y are sanctioned by law and encourang. Johgf
bank_s. ACCOI‘diI]gly \:\Vhen on May 27> atedto\"
the. 10712, at the Premieds’ Conference. S GOl
it ogs banks » held £90,000,:009 :oq Bo¢
ernment loan, apq that insurance comPn entt”
£7I"QOO’OOO’ the figures could have bee
fictitious ang Probably were.
#* #
It stands to common sense t
hold

Jé
: 163 il
ng of a particular asset the lower nstd

£
* er 3 'L’
hat the 1278 selhr‘";
)

it i W For ! ¢4
Price if it is all thrown on the market. lcfaﬂ, heﬂcf‘
lf1 om Smith owns £10o Australian ¢
valu

e g9
€1t at the market price, hecause if h

(‘.
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oUs and sold it the market could absorb it at that
brice. But imagine what would happen if the Aus-
(alian trading banks suddenly got nervous and
{ipped £100,000,000 out on to the market. The
tnce would slip away to nothing, for everybody
would be afraid to buy. But even if these banks
kept their nervousness a secret and unloaded the
Stock in instalments on the quiet, the price would
art falling Very soon and would gradually approach
?hmere.’ fraction of the original market quotation. So
tr:{e !5 nothing fantastic in the suggestion that Aus-
stolin financia] nstitutions collectively hold loan

K t0 an amount vastly larger than the amount

that they own to. The Australian public, in con-
Sld@l’lng

the quest; rersion loan, will be
well ag5;s q 1on of the conver

€d to accept the hypothesis that practically

:'}ele Whole Loan g ogmed (c%li)eﬂy) and controlled (as
8ards the balance) by the banks.
i

ban] these COIIdit'W
10
S amounts g

¥ #*

ns the deal now put over by the

: this. They say in effect to the
°uu§1t11;altl(§1 Overnment : ”}{Jnd}e"r contract yoru
VVe . € paying us (sa £ o millions a year.
Extra\zin knocl “off 461 r(nil{?ons3a year if you will
GOVern %25 millions a year out of the public.”” The
to Certay, 25 accepted the offer without troubling
SOing toam Whether any of that £6} millions 1s

of Creag thee.[renOUHced by any individual at all,

~25 millions manifestly must come out
figyre. Persong] Inco ublic. Look at the
tlﬁ:urés attacheq mes of the p

; to the recommendations made by
Biven ¢Pland E

X Oonomic Committee (the ntartne no»lz
E0 rommittee of experts who met to wor
Loan lét athe Instance of the sub-committee of the
Quncil),
°mpu|50,.y Reductions in Disbursements. )
Govem mill.
Pensiu‘;‘S‘Cnt and other public expenditure §§
S c e ':’ e e ) cen "<
%ﬂes t“gmp“lsory Additions to Taxation. by
BindEe Cusari o
ln:g:;t taxes e 2.0
tra“: X in Victoria and Western Aus- i
S Vol s
L ntary Contributions. :
o Lo(m'con{'@rsinn 6.5

Total
glf:r; draw their own conclusions as to how
sensatriﬁCe »,*quare with the doctrine of “ equality
fide Uctiop el allowing the last item to repre-
lc ons fron, personal incomes along with
Instance the pensioners alone
4 sum equal to two-thirds
tis ¢ banks are to contribute.)  But
dy that the 46% millions need not cost
d YOl?lfpennY- Capitalise it at, say, 4 pﬁr
lmDrob %et a sum of, say, £162 millions. It
Wil that the banks’ holding of bonds
i antten down hy a margin equal to this
< Dalch CQSéDOunt beneath current market values :
55 the *the bay
Ce £ Wry

£31.5 mills

of to or

]llks could ‘‘ pay ”’ (li).e.hapg(;zr
ing ~, 1ons in perpetuity by the pro-
Ussary atlng u eir shor?—ewrpiiten };sscts by the
5 lllls tf%e means of paymgln(g
. De > and therefore no persons wo
gr(*(l'oclal Ccril(lfd Upon to contribute.p As students
Wh und]t dre aware, all such creations ot
thSe o the b dMentally the property of the public.
S theod millioSS are proposing to do i to dis-
bublj, OqSIOf public property on condition
urg]le,d 4P £25 millions of public pro-
© the latter amount would mot come
anks’ revenues, but it would in-

dValue of their assets to the same
o so acerued to them.
e *

to C7ea[ed

as
App” La
k to thne Ni\ghen

he Su o
Ire 1w > some re
Meyer ndered, ade

effect: ‘“If you gentlemen can assure me tfhallt a:;
voluntary conversion-loan will be as's}vilccess tuthat
a compulsory one >>*and so on; whic n}fialk]) bt
G ﬁﬁi millignsticllérr‘lfotighgi;v (}))l;incipele. of
rithout any objection to C1]
?olrtllversion,yand' without any reason for (ggzlslglt?lgnttz
impose the Niemeyer Plan on his own conshuenle
in New South Wales. His one condltloil”w e thatthe
conversion should be a success. 0§ C;JO' L
a success if the bankers want 1t to be as, et
ade so by much the same process s
g;ade Mr. Lvons’s Loan a success some IX
ago.

» W 7

: i otheses.
Consider the. olloying, shemaing Moo
First: assume that the 'anh B e ]
£550,000,000. Very well; t eythe hold none.
that's that. Second: assume i ORI
that’s that. : The banks can directly
Then their clients hold it all. { to a degree
induce or coerce these clients t;) fc?r:\‘/,l?gch they have
e Ei)mollcmonl this security. The
borrowed loans from the ban sI AR o
banks can advise them that loan Oc theyicah
Chjd Rl et be.(jcal}gcgi f}lrlliure applications
rise them that in consideri aah
1o s ey il e morgentonlyon e e
Joan-security than on ‘the old. 05 T}}"ley can say
their e e coeiand e O
lient who refuses to convert, ol B
= ?}fe fo receive (Say)5 ber Gt OnSth'er cent. for
ffg{/e will have to Chélrge youy(S?c})’ )thepclients who
: ion.’” and can sa i
accomnloC}att‘eoé’f e shall.chargf ’E‘;“ogs?é)ss?bﬁi-
ha‘;e,son\‘)\(;; coﬁld extend éhlssjf%il{it to show that
cent. W s Irea y I £ the
i Lo ; he hands o
ties further, but 1 : sides 1n the j
: ulsion € hey could have
the power of comp been frank they e
s.# If they had be : to the Austra
bgﬁ:& ouIt and gemonstrated thlsifrzccltall the Chaﬁﬂ%
p_ 5 ksado an AT L LOO
rernment weeks ag e said o
haﬁ Gol‘arrellmg. They could have ondholders will
h cre; don't you worry Whethei}fhﬁl that as patriotic
11, ¥ v to e & ollv
rort: v ust propose e will jolly
Con“rtl?aiguthjey oEght to Convgrt,hand }:\:,mg AT
AuStrZ:i'l se them to convert if t eﬁ’ le game is to
Soor ifi-)othev did not; for their ;N ompulsion a0l
;C\i)z;tcuegal tyhc i IaE theifi };owi;g_cigﬁ]g it becaus§
A an or = too muc
the means they comman/ sould prove to 1
3 | things W npulsion was
a disclosuze of theset this private compuisiol i
2 7 3 - er It
i \"’21113112 llljé(t)fnltgaover bondholders but oV
exercis )

tative Gove ents. S
presentative (IOVCI'*nmC . f

Y 2R
‘tems of informa-
ion to three 1tem ted that
Let us Céllll atgcnt;(e)gort in The. TZ”Z:;SSE‘a i
o l\fliﬁez r?)POSCd Conyersmt)gr;, » but that
S ”JZ” among 0I5 5)ie affected.
some apprenens ices have beer i onpair
“ Stock Exchange P in this case the IMDEIT
5 1 Notice tha, destroy cre Pl
(Our 1ta11<;‘s.) fdence > did not | 1 report issued on
ment of ‘‘ con : ime 11, an oﬂiclae P tated to say
oy Z}nge’é %femiers’ Con{)ereglcholf.iers
) % on
lz‘ahalfzu(:Driﬁces are asked of by 224 per cent., but
Gl i st will be reduced by 2 sserued.”  (Our
@ \\?hpscl’ mtIe:’::zf\\meir investment pres
the capital valr )

sealics of income has
italics.) dence nor loss 7
e n
So neither loss of tclorg{pocted to have, any effect o
S B ntly ectec —
had, or 1s appare —"Tlmm boycott a stock
3 :llrinl:'l(: ‘r{o‘t to give it a cf]m;tlzll{un.
sxchang S ors of old Aus-
iy l'lPPE“k”mt re[mcltmzt II])(:)lr(it)\\'cd from the
So it could eafil).l_‘l‘ even if they hac n\b\‘ o e I b eraris
tralian Loan 5,‘“{,{ ‘find thomsel\'es,‘“mt otpro;pcc‘rive Bavare
S A i advertisin spec yers.
bank’-.?: «llt'snltf: except byl\'id:\%r\ﬁid-bg sellers could be closed
ncgot)l""m‘l' this way gut to ttlto accept such advertising. Tt is
Aan([h'c Press (l(‘CldC_d.'3()(1Ccision would be taken, because
S thnlt L:,l:iltbed body is going to boom *‘voluntary

~ # Bunking :1uqthor11u
i . Stoc
by getting the S

almost certainl

since the Press as ¢

8Toup in the Conference to this

iotic Aot shich the
¢ patrictic duty,” on which ths
ion "’ as a great — P SR AT r could it
conversion f]':\,Jctl'l‘li““ prosperity depends, lm‘“d:(:v"
resmr-m-l?fl.,;)tm‘.de\by assisting people to evade their duty:
stultify s & g J
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the value of the security. They ought to have de-
* pressed it—but then, a lot of things which ought to
happen, and do happen when Statesmen publicly re-
pudiate credit contracts, do not happen when
.bankers privately repudiate them. In 7%e Times
of June g Mr. Jones, of Victoria, is reported as hav-
ing given the figure of £271,000,000 as the amount
of loan ‘“held by the banks and insurance com-
panies,’”’ and to have argued that ‘‘ voluntary con-
version will produce ’’ the interest-saving on that
sum. He went on to remark that if the balance is
not converted ‘‘ taxation can easily raise the bal-
ance.” The Premiers’ Conference, at the conclusion
of its proceedings reported in 7'%e Tzmes of June 10,
notwithstanding their acceptance of the voluntary
principle, allowed it to be understood that something
of this sort would be done to prevent non-converters
from getting any benefit out of their refusal to con-
vert. This inconsistency is quite natural. The
wirepullers of the Conference have no objection to
the use of compulsion where necessary, but only to
formal establishment of a Government’s right to
exercise it. Mr. Lat’bam_ had previously summed up
the ger}?.ral position in his remark. in the Conference
;}éz;ti : The (t}oxlflqmment must give up their pro-
als for controlling currency )
Times, May 27.) - X andibariing . (T
» * *

On April 17, when Sir Robert Gibson’s letter of

warning to the Commonwealth :
overdraft was read in the about the national

whi sovernment did not questi

1Bank s right to give advice, ““ it does sc?:lriousli)}fl C}g};i
lenge the right of the bank to cut off money supplies
to the Commonw_ealth Government, and to do this
Wwithout consultation or prior discussion.” Accord.-
ng to the Sydney Morning Herald of April 20, th
announcement that the bank had declined to fm’ancee:

the Commonwealth an f ine i
Australian stocks botl'? inuitl(;fl%g?lu;ic}:l aNdeCh\?e £
That paper published cableg v o

s n : P
Biblowatning, 1 ot caused by Sir Robert Gibson’s

t was pre-arranged.
must have been privately warnedg befo?::gér’fg ec:)(:og:

:d a scare on the
¢ Warning “ without con-

on.”” The bane
well that Mr. Theodore, having resistggk;riligigggsy

sure, would certainly not give :

?rllxrf(.' They could therefogre Co\:lnzfll{ ggf%?é}?uilllc BLess
aking the kind of reply to Sir Robet thaalt hgndhclls

1 )

and were able {o arran
Z :
stocks should synchro e b Australian

markets by publishing th

sultation or prior discussj

; y invest ;
attitude, and, by imafent ol Lheod
political curre

on April 17 which the

Sleni ﬁ}f Cet earlier. The notion thagt 7 ',did not
‘estors could cause it ;
L 1t is norisense

£ &rﬂon (ZIItS O “atte S
th 1 1
g € comm n thlS I I are Some b

- Lranter, chai ; :
of Australis “Tier, chairman of the Ag
Herald g;}l‘g' . hey appear in the Sy?;;ateﬂ(} Banks
TheOdore's [é;l 20. He said (answerin g Orning
mplaints about credit-regstr]i]ce;iof le)r.

on by

banks)
*“ The facts ar
(S are these, C7ed;
by the trading banis o e e’itﬁﬁf iefe%gl?gméed
705,540

in the last eighteen months, and in that time the
resources of the trading banks have been decrease
by £23,272,449 through reduction of deposits.
(Our italics.)
Using round figures, if by credit-expansion he means
expansion of loans and advances in all forms, thet
by lending £7 millions the banks expanded deposits
by that sum. (V.de Rt. Hon. Reginald McKenna 11
Post-War Banking Policy. ““Every bank loa
creates a deposit.”’) If their deposits are down by
£23 millions on the period, then a total sum of £3°
millions has disappeared out of deposits. There aré
three ways in which deposits can disappear (2) by
the repayment of loans to banks; (b) by the sale
of securities by banks; (c) by the withdrawal of cut”
rency by a depositor who hoards it. Leaving th¢
third alfernative out of the question, Mr. Tranter mu>
make his choice between the first two : either the bans
have called in £30 millions of loans while lending
only £7 millions or else they have unloaded securiti¢®
on the market for £30 millions. Whichever they d! 3
or in whatev_er proportions they did both, they cor
tracted credit on balance by the stated amouﬂ":
namely £23 millions. (Incidentally, we notice &2
Mr. Tranter calls deposits ¢ resources.’’ Bankerf
in this country treat deposits as liabilities. Do Aus
tralian banks enter deposits on the assets side O
their accounts? We are not complaining at the prac
tice if they do—in 5 fundamental sense there 15 fof
argument in support of it—we are only asking o
information.) Reverting to the main question o
{na}é remind Mr. Tranter that a collective reducnthe
'\ geposits has deflationary consequences. ot
dUStrahan banks have, as his statement says hat
uced deposits while expanding credit, then w'c)’
ccomes of the argument that Mr. Theodore’s pols r
of expanding currencyis ‘‘inflationary’’ ? Howevg};
lgllrr.anter can easily dispose of the mystery i
Publisning the collective balance sheets at the egtal
ning and the end of the period ; for, since the o
assets and liabilities must balance, the reductlordluc/
? y*1tems on one side must be answered by I¢
10ns 1n items on the other.
* * »

o e Limes of June 11 and 12 Sir Josiah Stagg,
maas guo affldes in which he refers to the dlscovig,ty
M JZ by ¢ that brilliant young French ecOPOI? atr
Eer',tiogqu?s Rueff » in 1925, and calls the $Cf1°.‘rll the
Revue 2) Etile Public to an unsigned artlclle 15 M-
Rueff’s thesislfﬂomze -Politique which develoP

R‘}ef’f’s discov
consisting of
Sale prices int
and close cory
ment,

Llf“'e
€ry was this: That if you plotloyt a‘: ole”
series of ratios arrived at by dividing *gat?
0 money wages, it will show an 1memplo)"
espondence with the curve of actual un yo!

: s,
have the fulsl’ suppose, over four consecutive perio®™
) Otowing sequences of index-figures. 10
‘Voney Wages Ty I 20 15 - 10 1
i Y()uhOlesale prices 10 g 280 lo\\‘('(
AOW divide 1. ; the
you get V divide the upper row of figures by v
10§ TON
A cempleyment i S 2 3 5 follo“

the ascerty;
) daine
that curve With ¢ d

a graph cover

unemployment figures are 5_2“;1 ;ﬁ ﬁshfj
2 _amazing » closeness. Sir Josia® Fyo illlr"
trate thig « . 8,y¢arly periods from 1919 tO ‘93dcpende
tests th i end says that on his own 1o
W € agreement ig 95 {>er cent. perfect. tech.’
nisa?re 3 concerning gurselves now with id;epollt,’;
cal 1maslpect- of this “discovery,” but with t};'Rueff(')
aw \Plications, T4 will be seen at once that itself ik
easily t(;stljam or the bankers. = It 1¢3ﬂdf1 nemplosyts
ment s lowlgrsuggestion that the cure for U7 yere

: t 10 e

Us is th Wages. The circumstance tha" ‘om0
at this inf . : n an ha

Writer anq o Information is by & Ruefl Zier

Written it Omes i from abroad 3

he would ' it. So LPratcult
;v:(.sl Sﬁmebod.y else \v]l;lgvfel:a;l%;lfgn the Rueffisfpr : 50
and S eediits accuracy on statistics of Brl}tlich b a0
b Sucxllemployment for the six years ¥ a
Psed since Rueff’s gwn investigation ©

: : Q
Sta.tlstiCs gon_ymolls W
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ggg'uih.‘g“ght thlsl an opportune time to tell the world
7 ]0;"] What is he so shy about? And why does
o] 1ah Stamp go out of his way to say that the
Slator of the article is Mr, H. H. Hemming?
Somz W:ntls to know that? Of course there may be
S Jogi;)}p e who see a clue to something in it. For
2 transll entions that this Mr. Hemming was also
Now, 77, MTOF of Mr. Siegfried’s England’s Crisis.
2 rue .2mes printed four long extracts from this
columng Ming altogether to perhaps six or seven
last . am’im 1ts 1ssues of March 9, 10, 11, 12, and 13
Mar’ch 1 puAhShed’a leading article about them on
0, Irom which we extract the following :
| living of the masses measured by
Sk high, he thinks, and thc 'standard. of
Mr S “By another measure it is not hl(bfh
Frenchmag lc?fned warns us against supposing that
only Jiyas hal;? \\{th half the wages of nn.hnghs.hmnp’
- . notHin ‘«lﬁh\\cll; he gets most out of Zns earnings.
Work and Tei\%“:s Ol:t of a completely changed alht‘ude io
SUre—and to our ¢ Byzantine ’ cult of sport—

Wil
tmake (he R o pin el 5
ur jta ics.) e foundations of British prosperity . . .

1 €re
INtey also references to
w1 Patty  dissensions 2 and
fé‘gg§sti0n Whtc]’igt Chilnge of heart’”; and a
of S8 Clear mind the country — must cocrine
T these Dages on policy.”” The regular rea /er
i s Shoubld Mmay reasonably ask why on earth 7 /e
ar}‘bste d S mport this familiar stuff from France
le .Answer Ing the home-made product. The prob-
quahty of 1S that itg foreign origin lends to 1t the
Eortant\l\, rCtSa.C 1ment and makes it seem more 1m-
b Most of t legfried being the ¢ looker on *’ who
the British game. Similarly with the
Pro riter who sees most 1n tlllg
t“’oduc’ 5 graelgamc. \ If SirvJosiah St?’mpfw(i)_u
he . Writers’ sup] showing the *‘ curves’’ 0 t1els§
ot mistakinggesnons and sentiments there woul
On {1>Pon ence - the ““amazing closeness of thmli
bot}]he othep Ccslj Which, to quote Sir Josiah’s rem_(iir .
Cayg of ther, \VCS h‘e( speaks of, would suggest tdm
is gh Our O\V’VGre common effects of a hidden
depa Prody¢ "1 suggestion is that the l.atter.artlcle
tmepg 2% Some British banking intelligence-
and thenClgl’ Iand has been translated into
R And oo Mac< agdin by two different trans-
DrOprS OIS G Siegfried, like all well-known
Wy fandy as fucs, accepts banking-intelligence-
aly the : ested Xed truth by which all phenomena
< ldentit (Other.wlse he would not be known at
S, ot 0 Conte}r’nof his conclusions with those of his
ettlem lmprobabll)(? r;l}ry 1s natural and mev1tablte'. Iti
Ofd if 20 S 15 Organi;‘at the Bank Ollf Inter_nar;c;n:
- Coppy there o .08 1ts own intelligence-service ;
Yoy Miss; nedW‘H. soon be a multi-national panel
' e Writers prophesying sound financial
Suty VQI’ybOdy & : followe
0,,SPt ;.. * Prophet” ; except to their own fello
"ay 1 hig » 1t 1s said, is not without honour

g our ‘‘petty

to the need

R OL t?] ‘I Country: or, to parody a line of
Wy < t:Ue music of the distant lyre.”’
RS * #
u; Dey,
\Vh-st bea‘e.r One read t x :
paeh T in g S economics in 7 ke 1imes one

: S L1 i
assm SXistg nd the composition of the Commuittee

I .
Qlfel?t lrgl inte, < u‘:}’\fl"ent shares in that paper from
Oy e imes gfrth}’ hands.” (See announce-

August 7, 1924, or the reprint
menoE of December 4, 1930.) The
enent Was referred to as: ‘‘ Details
2 ependesure. its [The Times] Continued
Wds o the o ic€in the National Interests.” At
Ong; T~} ajor thnouncement the shares were in the
g ldeytands )& HON. John Astor and Mr. John
ot bed to he < Ich we are bound to assume were
Y the adjec‘:’-orthy "> hands, whatever may be
P as uwe' At any rate the Committee
Cwedliey of piderstanding and approving the
hmess £ e imes; for how can it adjudge

©' anybody aspiring to control

the paper except on the basis of the soundness or
otherwise of his contemplated policy ? According
to the announcement the Committee *‘ is not in any
sense identified either with the management or with
the editorial policy.” Quite so. The Committee,
as a Committee, is not. Nor is this the case in regard
to four of its members, as individuals, i.e., ’The Lord
Chief Justice; the Warden of All Souls’ College,
Oxford ; the President of the Royal Society ; and the
President of the Institute of Chartered Accountants.
But there is a fifth member—the Governor of the
Bank of England.

The Committee, as a body, can only appr;)v?ce?;
disapprove a transfer of control : it cannot ]13n terMr
with policy under the existing control. g u elthé
Montagu Norman 1s 1n a position to mhuencbhca_
present policy of 7/e Times as concerns t efpg %
tion of instructional matter on the subject o h nanat
and economics, because he 1s recognised as the glrte !
authority on it, and doubtless would be consulte
by the editor before all else on such matters.

#* * *®

It is therefore important to know whether h'i\cdr'
Norman’s is a British policy, or an Amer'xcan1 pSo ttl}é:
or (shall we say?) a Bank-of-International- (tgh ;
ments policy. For it is almost .se,lf-evl.l.dcntl ! alé
whatever are the relations of B]?tam s r]‘ai)’:r;:ﬁec%:d

i i 1 rers, these must
with foreign banking powers, these b e
1 i 7 Britain’s national n
in the economic policy of tap 2hiond e

_ If the Bank of England 1s party
{);Irﬁli high-financial policy, ‘then 7. {m.T z;I:;e.: Igtt;s(t:al;g
party to external high-political pohé:_y. Wby
e contnsed el I Ly el

3 ffa e national 1m ' )
lzziizegr bl:cgrl;e poli/z’cal aloofness émfu gz;zfté?—,
national interests, and even negation %letflglslr el
ests—and without either the editor or :
bers of the Committee being aware of 1t.

notice that the Committ?e Vﬁ?ﬁ
formally constituted, not of named individuals,

3 5 1 er-

of office-holders. For examgle, it \\»as\;hetacgoltl £

f the Bank of England,” not Mr. Mon ag .
L inted to sit on it in 1924.

ras appol 2y
ll\ri?nl\I\(‘)lllr(r)la‘; hap%%ned to be Governor zlajte t(?gv;lrrrr:ox,‘
and so got the seat. He has happened to AR
- since, and has retained the seat. As ol
e;c\;hat ca,used him to remain Gox‘emoarto e
2ontinuously since the United States stal

. 2 1d standar
fa it {Vlvorld and get it back on th'et £ the dollar
(or, as MI.

d it,
McKenna has called 1t i
standard ) rllo explanation has a3 yet be

coming.

It is significant to

*
. * . s of June
: L THE I\IE\V .AGE (% iz
Je we wrote 1 an Bank o
|t i w0l B A B
E%l;rlz?nd » we stated that the L0 nting the three
s b

ese
made up of thiee groups S ical arrangement,
countries indicated.

g1
It was a log _problems aré
because, so far as intematlonal debt-probien:
€eCd y -
concerned

7 ountrvles.mter-
the three kev COt ot of
ted. On t’t})laeliengg ethe United Stat;’:l és :nd a
»sted.
ihe world; Germany ;
a self-proclaimed 1€t

. W ’
det? tﬁr \tv(iut)hias ren}?uncehd 1her
: she has

debtors than
i re from her ¢ of England
et Cﬁllicctrgi?tors‘ o thebfnae?li\cO-Eurgpéan
to pay e dleansgbaie 1 Court of Direc-
became the Cl€ATVe iy composite ¢ :
debt-adjustments; 2 djustments should

hat those 2 . )
tors had to arrar(ligt‘i) ‘2}}: : three categories of interest
egar

ot : 7 to secure
be, having reg ips; and they had
ref)resente by the gro;;tion of France, Italy, and

h C;\rl]rtl:tl?lgg ncc())t-?:hrectly Tepresented, but WhOSC
other

] F the
fic i ould fall into one or other of
'Clﬁctlnt§§§§5 wt may be conceded that in the
i {:a ec%rcumétances of the time this was the best
Coné}gice:l arrangement, and justified the enlargement
pra :
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of the Bank of England’s function from that of a
national to that of an mnternational institution. But ¥ Drama'
only as an e€mergency measure. Marry at Leisure: Haymarket.
. o ,, For a very long time the Haymarket Theatre

1 MU v I seemed to produce only successes. One expected
éf aPlapklng nstitution is to be permanently inter- there a certain standard of comed wit, or fantasy’
national 1t should be completely separate from any d fel g medy, wit, A
national banking institution, and should include re- | @Pd felt as confident of getting the standard ex
presentation on its Directorate from every country, | Pected as at, say, Waring and Gillows. The cos
Zg; %’;lgiffetg’ereq't \z\ée do p(;t agt'{ee t?%’t t}}-iere}:'s SLSter'lc}]; of the theatre’s success justified a belief
necessity tor an nternational bank—the | that it had a lucky star. or failing that, a manage"
present apparence of such necessity anses from the | ment with a very'sure é,e ’fo d s in’ ty estriz;)t.
mismanagement of credit by every national central Of late the e y orama yP o
bank in its own territorial area. If you have ten or e osrionsinave ot comS up Lo
twenty doped national credit-systems they will natur- dqrd, and the theatre has suffered a succession ©
iz;lly te‘r:d to fall on each other for mutual support: | failures. ¢ Marry at Leisure >’ is an improvemen!
ut.tta. e a\fvay the dope and each will walk erect | on some recent productions. But 1t is far from go0
?x?egtst%\:?' c-éet. }t3ut glljant;ng for the sake of argu- | enough; it might have been improved by extré
e o IDLEINALIOnalsm 1S necessary, then let the labour, and its shortcomings ought to have beep

bank, and representative of ever ; evident in the typescript. Tl itself is 00
> Y national Z : typescript. he theme itse ;

baﬁk. 1.I\éow, the recently-formed Bank of “i’,z]t:;{ geometrical. Nigel and Helen Forbes have lived

: 2:5;03? fulcéﬁle;nen:;’ ostensibly fulfils, or is in pro. | Sit for twenty years. Their names are alike because

S, D18 principle.  Moreover it hag a | she changed hers by poll-deed.  Al] this time they

separate identity: it assumes ibili
b o TYa a general responsibility | had been noted for their obvious happiness.

Ige, not a s . =
any nation in partjca pecific reSponsibility to | were all things %o each other lovers, mothers, and
3 ’

rticular; and it f
Yars 1es 1ts colour :
everyone to see. In these senses it s a greats igt nurses, while confidence and consideration shom®

van : 1 3
flzllngfic?:st}}ﬁ td:v;c% gf.covertly grafting international :hroggh every word and deed. They had no s¢

may abuse itg va::grrlal bank. That the B.I.S. roubles, since only emancipated Bohemians want¢
another story: what cq S, and probably will, is | to know them. Ag the children grow up however:
oncerns us here is the consis- | and one of them falls in love with the SCiO;l of an ©

lency between its de 1
policy. fined structure ang ite declared | family, what was only sin becomes a social barri€”’

# . 1 and a convenient death enabling them to mar?y;

We can now make the su ltg;ey become respectabie. Thereafter the husba”’

bmission to whj .
argument has b, : : 1 which this . Ows only the jar ; pore
v cen leading. Tt is this that, now we | dom of social cillsgggdof)%ﬁg;Sggst_hey“faf;eﬂl(;erv

ave the Bank of Internat
Bank of Eng_land can and Shoﬁgagegettlements, Ll e v i mumal

: . ¥ 8 ert to 1 ac : ]
et S Sichively ook L2 Brper | ACcomiedation o onger regardd assnfol D

e 5 ntagu Norman th 1ot [ 2
steered the B.I.S. guf » the pilot who has The thesis is a ‘ ; 11'6?"*61'V
be thanked fof s scricea”™ o] J2rbour, can mow | been in evesybody's i o Bl o, comEG

enceforth is ashore on Brip opped. His duty | tions; and the b : .

- tish soil 2 ) { € black and white of free-union.
cosmopolitan seas. For the. > 100t afloat on | Married lovelesspe v pti
the internationa) Centrra 1th}::aBi{I.S.f 1S designed to he i1stinctness appro;rsiart?}fjgcz:“rgév = a}?oftr-s
ey well; let the de; 0b tuoeal central | and totally nappropriate to thgatz}inetS 2

ery : gn en?_tnctly adhered ally, such'a frail plftimde A the(; th::isrefcquifes 4
nd\ ?g:tcr?r? ‘.Esehf? ﬁlrf:tt dtt?al off crinkled paper decoration to makeé t};e
Ct 1fse ration of i 2 ) hot
an A 1t il s
m@g)ts.” Now that e 1l: gf Doinestic Settle- | 1 the country musin eve?m},cf. The Forbﬁ: e Theé
tsbunal at Basel there s suPTeme banking | Chestnuts > fha surely have been ca w5

bunal of an Do need for 4 2] gags, of which the dialogue 5
: Y Sort or status in [, another tn. | largely composed . jmelud: liar fact
apital. Unit : -5 0 London or in any a { « Wcluding such old famihiar X ..
nited States in any other | 25 the housemaq’s baby—the joke was fully hf?s'

maalé?ter- Prllainedﬁ\and references to ladies with moust?{C

€y should be allowed ,ar?S womaen sr(?;n:f}s,a young man wants to tell ?] ygudi’
1 \ i g serious. Everybody mn th€ <45

T o eocral R OWs what it is. Th man €3¢ .

ly hold alo eserve Board | the crucia) ; S Souns . the €7

. aloof from t?:tBiI.S.., that | trance of ;}I;isrt;%térg;]t ihméerru;;tgglslgvt Ths

It mind ;¢ young ’ o does Y
€ Us to mind ou;!: again ﬁnap reaches the crucial instant agai®s “;p

€ 1S Interry 1 wevel
o pted. He is not, ho Victoﬂar{

a
fcia)
tory?
tur”

icsc'r_ltt-mue:s to official
wa S OWn business 1
N business altogether

¢ €rn 5
M c €no 5 ‘D young man. He 1S e
Cxpert l;!dl\:lr;el:-l} Hgdges, erstwhile miners e ellcgrh to try, try, again, and a third time he reac 25
¥ ione 0 Lhe Bank of Engja; o J€ader and o 4., ucial instap : ulates: e
on o gland d : t. Wearil o b
various nationaj industries Calle?in the financia] <. | 1 Whether this . ea{ll Y, O_Itle Sp\f,hether tts
U € will say 1t, or us

B Situy. tri .
; ! thoug} P09 at short g1 rick ig tq .n o€
tl'.on‘ to our racing diﬁicultiesg'u tha't We might fing .-,“L)t{ce fetchin h € a repetition of the story of Fhe . at 10
Siminating o, : i d A solu. 8 the corn.  Qpe has ¢ lise t (4
Telegrap) mpetition and TuNNing one go33 o, oo by | SOMmon conjuroy ne has time to rea the sat?
; » June 3. The refe o oooorse - —Dajly | performay, oF would repeat a trick i 770

IDDEE O the ave oF Tyon ¢ e 3 diﬂge
¢ eve of Derby Day, cedings at Serious Nyway, the young man sAll thes

decla.r 1 -
“ atmn T e d he
At present faults ghoy Is again interrupted- of L
Prepared to, ad\-g.}.]f bm?ks have a fixed ryfe that t}, Play, anq cd have heen evident to a réa erfurthe;
ate, but wigh , ;,e overdrafts at 1 per cent. above e | Lault ari ould haye been removed. havi?Z
?eqienclf s nmo:::(%)um_lmmum of 5 par cent I‘;x c.iz)miq oot delislfes atISIO from, probably, the pla}jrempesf
or bank loane » : SINESS men are st A Onse- rate 5 s o >
Bank Rate st:)oaj they were in March ofbxgls.pa?'ng the came | @0d My, G Y Written for Miss Mart rea eue

S e - Gra :
at 4 per cent,, although thcyedr, when the | POnents of the P am Browne. Both aré é; unidy .

then heen redy
*duced i . 0 a
now 10 24 per cant 3034 per cent.. ther to 3 Tate has since | Master of the Wage. Miss Tempest 15,

—Daily 1y : Per cent,, and i _hole te acting: ..es
v Herald, May 15, and | temptation 1o write specizﬂmllgus f:rf such o
Uman and irresistiple. © B};\t extra Care f
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ga;rty’;:ﬂi not dimmish the care for others. Her
g her xizﬁelghtened, but dimmed, by surround-
interplyy l S ay figures. Acting is not play; it is
examplg'i 0 fine an actor as Mr. Alan Napier, for
u eep’us Wasted when there is little for him to do
2 goo0d aclt)oa pose. The author, Mr. Frank Vosper, is
and 3 perg, L fa.good craftsman, a good observer,
. He o> Independent mind, with a wit of his
than pjg \:;P do himself no good by producing less
Aymarket g, This play might have been made a
thOroug ly auC]Cess, 1f th¢ writing had been done as
Browng and iht 1¢ production, shared by Mr. Graham
€ author. Two or three points in the

Sting ¢ .
0 oherta}}% for special comment. Miss Mignon

Elas very flep.erjormance as the masculine woman
lilflt Misg ’Doi]n eed. Tt is a lay-figure, of course,
€. Mr €Ity brought her Frankenstein to gay

g‘e For esLewls Shaw as one of the love-children of
tarkap)y, ﬁnlgreSUmably about eighteen, gave a re-
Do sul witholllt)erform.ancﬁ He has a diction de-
A CSerye its puri quah_ﬁcatlon to listen to. May he
Sreat futyr, 'ty against all attacks. If he has not
S Moy, i’us‘)mebody Wwill be seriously to blame.
Sciohe hote] form ¢y playing the booking-office girl
3 CariCatUr: CC?mmOd_atmg divorce, gave a con-
10us Critio' Kensington vowels which is a
thig OF them oy '™ of most young actresses than

ing tlflay, Sayzllppose. Miss Elvira Henderson, in
ing Ctter. Wh 9 7ao, without apparently know-
°°llic;11 OUt Miew 12t Was most amazing, and interest-

1
Were fatte, is eI; umley, however, was that, while she
Is theas foung o4 9%aites and the alraights, her o's
Not, - Tound , ?ne may hear on the London stage.
Orm of caricature? I think it was

A
DaIrrlliaDFOg:;g;ght Passed By: Ambassadors.
PasseBton cly; ¢ NOte on Jan Fabricius, Mr. W. A.
.the;nid By » nms & Umversal appeal for < A Knight
n LOD’dWhereas th € ground that it has a universal

ERT F?Fher play by Fabricius produced

the Dutc]ﬁ t: Which treated of mixed marri-

at S hoy ast Indies, was foreign to us.

thc Cnough, toegel', a remarkably fine last act,
Tassed Banr anythiy ¢ universal, and far more ori-
S twe Y Wl ich S In the theme of ““ A Knight
“’iken- Playg hav 1S, all said and done, the triangle.
dete thl £ unt;] tﬁ I common the delay of dramatic
QVelop Sir Suspe e last act, in which both concen-
Ore Comer_lt a5 SO T Insult,” however, the
the h e"lncing moree0rtdelﬁy, more confident, and
f1- Mgy Smol, strolling player who enters
hi“c Gld’ Whiﬁs}\e& the owner’s cigars, and kisses
i“t So Wﬁss bal] 1 € Owner and his wife are at a
5 ke 5 l?rfnzymbolic referelnce, 05 course;

} Y at Cessary that he need not be
Mgy ‘\S aILEFIeSS he beyforced in deeper. The
Vhile the0r Mmasquerading at a ball as a
atic With ri_a Stranger named Robin Hood
: the saas the g¢, o that he can make life as
‘Vind fnent’ne len tl-Te’ as concentratedly dramatic,
fupy & for thg . Of time. After the husband’s
lop §DB,fnd first ’f,lght the stranger enters by the
Jutan Ho ehizmg as Robber Hood, then
Ofec.. e qot. % -O0Mme to satisfy the romantic
S o, e e
& Steq 'S, howeu o S and husband’s, emotion.

?.‘a%‘leew SPecty o VeTs one is never more than dis-
0 Cuy, - Toaq 1 Watching ag t] d h
Iy tip Mendjp, g ne crowd watches

Teqy ;
the iy, § of hi § machinery, the author’s
S}f‘hﬁs t}u-fg for ¢, g’]’ee characters into the situa-
S L3S a chact' Th SPense of the lady’s decision
%e}?ut Ong (oSS prOblg ﬁl_‘st two acts differ from
ty, he e 2a Orgetg th I from a game of chess. In
R Comy 1€, € Problem and imagines it as
Uy ch?i:l}las 1o Sling op
Q%S I8 tq lef.l 1o the theatre ang Jife represented
°'lously ’randeuo"omment that the play owes
SRR RS relétedctuauy’ though possiblv
much more closely to

“closer acquaintance and hearings

Evreinov. The distinction is not absolute, but Piran-
dello, pretending to search for reality, strips life to
a metaphysical nothing, like skinning an onion. He
twists his own mind until he grants a reality to the
imaginary creations of authors which he denies to
the authors, which is, of course, perfect modern
metaphysic. But Evreinov says that life would be
better for being better theatre, that all our actions
would be more pleasing, better in every way, if we
had more technique, if we knew how to act. So not
life comes to the theatre, but the theatre comes to
life. Fabricius has been called by the Dutch critics
the romantic realist. In ““ A Knight Passed By °
he seems to have deliberately tried to live up to this
description. The harlequinade appears to have been
deliberately added to the human situation as flavour-
ing to a dish: but the flavouring still floats on top.
Fabricius is not a romantic realist, he is a humani-
tarian-humanist, whole and not divided, and to be
respected as such. A }

‘he acting of the principals is beautiful, Peggy
Ashcroft as the wife, David Horne as the husband,
and Nicholas Hannen as the lover, being all magni-
ficent. The actors who played the two minor parts
might have lost themselves in their work with ad-
vantage. Strolling players who talk about gaing,
and maid-servants who daont knaow, are mncongrui-
ties. I have read that Fabricius wrote the play in
English, and that Mr. Darlington colloquialised it.
Alas, he did so far too conscientiously. One could
hear the places where he did so. It would have bgeln
quite enough to have vernacularised; to collo}t]quxfz -
ise was too much. The fancifulness of the harle-

: - lloquialisms.
quinade 1s no background for co AUL BANKS.

Music.

Turandot.

It was a great delight to hear again, and m 2

performance of remarkableP all-}'()'un;il Ogilel::g;
1 illi 1 ccini, a
this brilliant masterpiece of Pu o, o e

beyond the rest of his worléallnthought as Verdi's

ess of style, and musi £

O Ealstalf ” 13 beyond fhe rest of his.  The utter

mastery of the thing is a never ending delig el e

the splendid and most original Shoge -10;_, the

the delicious trios and concerted glolggrl?:ntsBut i
7 1 n 2

three Maschere, Ping, Pang, a i Sladden drotp

in resource, style and invention in the lalitft i

where Alfane took up the work that ]waéeath be-

complete by Puccini’s lamentoe eaéys ecially is

comes more and more noticeable, and €sp

L ent. for this, where
this true of the orchestral t[rjg,tnt?hat’ 1S thro’ughout

ini himself is respons! hand-
Fhltec;l?éa}zleﬁqspart of the work, the 22;};,'6:;;25 that
11 has a richness, a colour, an 'm Je scores of our
e of the most remarkable SC teresting
mark 5 “Xf,dm;et not one O the lealst1 I:nd acsens
:ilrﬁleés about it is that it is all alg‘og;l;,?j\;, or Zosca;
tially Puccini, as absolutely as htu or rather the
but the whole musical thougthl_;‘king’ has under-
musical personality dgégjg;i;}g‘{e while adding enorm-
gg:l; %or?flsmx?o%:’aguls:ry of exigresswn by a process

" gpsorbing, trans-
of assimilation, like Whitman Geikil ents mat

: harmonic d€ ;
lating ”__ofn awlit}gh:uch ‘tensity in E};‘];fcﬁe (li{l::;:]gs_
have B0 08 Weetdes Mnliack oo t 1 tirely
the past three, de> . immense, yet entirely
] € development has taken

¢h
a case in whi BouS
natural and S ntan fre,e fomihe preposteroius

i 1 e S
place, sO gelé%};tfg ri{hings and strivings ending in
contgrtlovalit»h which certamn lesser people endeavour
nothin uce a fictitious appearance of change-over, a
to proc: ess of substance, or rather lack

Sfe ?{esiislir;gS:?a?ﬁlnsky and de Falla, for instance, of
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€c

whom no truer word was ever S}?Oker’l’ than “‘ plus
;a_change plus c’est la méme chose. ! !
ga)(/ia?iabNgmetti, the Turandot, has the impossible
task of following on and emulating the supreme
Interpretress of the part, Eva Turner, and how im-
possible the task is we were made many times
rather painfully aware. It is especially as a Smgﬁr
that Mme. Nemetti is disappointing. ~ Lacking the
incisive brilliance and firmness of tone for the part
she frequently forces her tone almost to a strlfde}rllt
scream, without thereby conveying anything o ht e
implacable icy. coldness and cruelty of the char-
acter which were so wonderfully realised by Mls_s
Turner. In the middle register Mme..Ne:mettl is
definitely weak to the point of "inaudibility, the
voice being toneless and deficient in carrying power
and the production too much the sort of thing cul-
tivated by soprani from Central Europe. Quite an
effective and pleasing study of Luz, the slave girl,
was given by Eide Norena, with, on the whole, good
singing marred by an occasional _tendengy tolia
quite unnecessary forcing, the voice being well
placed and of excellent carrying power.,

The new Calaf of Antonig Cortis was a delight-
ful surprise, and he is without question the best
tenor we have heard in years. i
able, excellently poised, and produced with delight-
ful freedom, while the singer’s
affected bearing, i graceful
manner apd a very personable stage presence,
made of him by far and away the best interpreter of
the part I have so far heard. If this delightfyl
young singer (whom, by the way, one would eagerly
welcome  the opportunity of ‘hearing in concest
work) continues as he has begun, and does not
allow that horrible Latin mania for vocal stunt-
mongering to entice him into ruinous singing habits
he should in a few years become easily a brilliant
artist and the best tenor of the day.

he original and incomparable trio,
Cilla, and Nessi, deli 1
superb ensemble work

as Ping, Pang, ang Pong, and the have slightly
modified thei 1 £ Y 7 Al

parts as one
¢ C Autori, admirable a5 ever
Timur—this fine and sincere artist—together
his three compatriots mentioned above, j
type that is becoming rarer and rarer fy,

ua repeated hje !
ged Em P 1S remarkable

HIPeror, a  brilliant
work, remarkable alike ; yp:?rclethci);f

In diction (as alwa
1 and pre_

had
Wias
with

respect, positively phenomena] n clarity
cision), acting and singing.
But Mr., ]o%n Barbiro]lj is not a
any sort of substitute for
ellezza as conductor,
Was, to me, colourless and |
shares the revalent delusiq

one infallible Iecipe in conducting 9Pera is to drown

the Sin €r and that 1 a.Cit 1
C S— V1V or I)l
e %1 : : y llhance are the

L good nor, indeed,
the brllh.ant and nervoys
1s reading of the score
ifeless, ang he evident]
n of conductors that the

€rie cease any more to‘be amusin
and are merely and infuriating. i
KAIKHOSRY SORARJI,

1 i 1 t to
high-water mark of talkie entertammen' O
Lewis Milestone, the director, has employed a =

The Films.

The Front Page: Astoria.

: : s the
Here is magnificent entertainment, perhap 5.

1 =
admirable technique; with most of the story ung;on
ing itself in the Press room of an American I,')s Jai
(the ** mythical kingdom ** in which the sceneasy
1s, of course, Chicago) it would have beenhi Bl
produce just a brilljant photoplay. B‘u‘tTthe Fron
adroit use of the moving camera makes dialogue
Page” definitely cinematic. Action and 'th(er 2
are as rapid as machine-gun fire, and ne]g ttered:
casting nor the acting could have been ean 2
But Milestone must be judged as an artlst,WeStern
though the maker of ““'AJ] Quiet on the ~ersatilit
Front »* has here demonstrated both his "(l?_fo art
and his virtuosity, he has not made a work
Merely superh melodrama. "

To English spectators at least, most of thlave the ‘
acters appear frankly incredible.  One may et and
lowest opinion of American Yellow Journalt ivid“al
vet find it difficult to belieye that so many 11“ ction~
reporters—apparently a4 representative sé edecenc)’
should be so callous, so entirely devoid of all erical
Or common humanity, especially as the Am cenfed
unless Hollywood }ips completely MISTEPIES” i ef

im for years, turns so easily from brutality to s fof
sticky, if only superficial, “sentimentality- .o, i3
the editor, perfectly played by Adolphe MenJ deat,}z
indifference tg the 'suicide of a woman }Vh‘o,secoop
means that no other paper will share his éinci" :
struck me as gq inhuman as to be uncont 1f 5%
Possibly the authors were aiming at satire. ¢
they laid on the trowel rather too thickly. Lo 110t
Menjou has in this film been T b
part since ‘“‘ A Woman of Parl-la'ﬁ o'
the only ope Wworthy of his gifts. As he ld'row.s]f
shown himself capable of the most hard-boile 5, phY
we shall Possibly see less of him in future as 5 |
andering trifley. And possibly not. Lctersil
nc1dentally, the only sympathetic charac ctef 2
e Front age,” apart from the star rCPdom o |
ancée (Mary Brian), who has very little t.olv I,"gi
miscnarchist and 3 street walker, Possib —avi? ’
Mmistaken ip finding the dramatis persong unc
Mg, and mayhe this zs Chicago.

The Birth of a Nation. 2

AN 4 o (4
ticism from Mr. J. EVa"S’Editof
S, who has written to thee Birth

<

after failing to enjoy * w

har*

Here is 5 cri
shalton Beeche
THE Ngw AGE
a Natiop_*’

“ As one

“11 .
ar 10 ¢
who does not see many films 1 be;l;inQ _.!‘-
your critic’s recommendations when P“"lOI :Cl""}}ﬂ,c'
Cinema, Recently he advised us to see the it 15
film, < Birep, of a Nation,’ adding as a ,"eason'];»\‘ﬂ" gl
if only for the opportunity of travelling batco find 11§
time .~ Nevertheless, I was astonishe -ustiﬁcae Ly
film ap incredibly bad one. What POSs'-ble] ljdiﬂg O-r;ai‘c’
¢an there pa for some of the negro parts, mcld by “g’ it
the principals (the ¢ renegade *j being playe strel b
With blackeneq faces of the seaside rﬂ}‘" an tupﬂ
Among other ridiculous points was the roufg: doz nh b
102 " PUb,” \here tha one white floors hzl‘f o rougblﬂ';,!
blacks in’ 5 twinkling. The besieging of 2 d i
cabin Whose door resisted the battering of an

arme® by
mo

we Sl

OT an incredjple time, presumably ﬂ-met with l‘cf'

d“-’e” N the spectacle of the aged father ins! et res?
Poised above pig daughter’s body ready, as a

to kil her e galloping Ku Klux Klan

& & racing car in speed,

ith 0
owever, |

admit, that in company ;‘ega
Managed t, derive some amusement by h
absurq Production z¢ burlesque.” nswqf'ﬂ ;
Dhisvigipattams ds an 315 40l g
1S 1s fajr criticism, and deman £ a N2 |
Warned my readers that ‘“ The Birth of 2,; /i iofy |

i

: ¢ iptd]

ad been given a sound accompaniment escriP se
ith Glorious Sound » is the official ‘3v35 larg i

and made it cleay that its interest to-day
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hlStori({, for which reason it deserved to be seen bv
105¢ Interested in the technique of the screen.
Othing dates S0 quickly as a film, and the dating
Process " b4 €en accentuated since the talkie—I
Yonder what Ny Evans would say if he were to-
Terror * or ““ The Jazz Singer
Possibly Mr. Evans’s screen

1 nt
the light; €S not go back very far, and in that eve

‘ng in 1 ion,”’ the actin
‘Methodg Siss The Birth of a Nation,”’ the g

ily o> 20d the employment of the close-up may
ea:tbé appear sg archiicyas to be ridiculous. But
One Ofoes 10t prevent it from continuing to rank as
10 the daSSI.CS of the screen, just as the inven-
less o f b erspe.CtlY(?, While accentuating the artless-
itk oy fimitives did not lessen their right to
as artists. am willing to concede that this
Y is far om being perfect, but analogies
to wh?crf RfrfeCt-) Incidentally, the anachronisms
re‘3ellty ]} Mr. vVans draws attention were until
e stify tc laracteristic of the screen as a whole, and
Tust be found in the most recent productions.
T hOWevCr’ that Mr. Evans will accept my
hhdatios SXPression of re ret that any recom-
e hagti\?: to mine shoyld ha%e made him feel that
3 e'cli‘ his evening and his money.

C °nCurrent1 : M“"'ern. Film Festival._ ¢
its Luries o T With this vear’s Festival of Five
3 Arst Ry nglish Dramg
The % llm eStIVal f ]
G D plCtureS o s Irom
o reyfus 2IRN eCted are % i¥)

Brjioopers ' of amour,”’ ¢ Uneasy Virtue,
thy. Sh Intern,o:20th,”” ang <) England,”” all
the " Almgectional films | am delighted to see
& program STVAAE Oneymoon *’ is not included in

e DAVID OCKHAM.

: by the Press.
bIR ARTH

UR [ ON WAR.
"aturgfg‘“' R KEITH

ing o @ Tecent address, held that war was
YQ'}”I:mng hook rejudice \\’vas essential to pro-
or]d-brOthUSt have antagonisms. To achieve the ideal
oo and universal peace it would be
inat {0 poo] ideas, but to pool bloods—to go
s !Nter-breeding of Arabs, Niggers, Jews,
say ;50 @ single omni-blooded race. What
istance)., S that_de\'e]opment is a matter of over-
“Xpengjy, that without resistance there can be no
O By lture ¢ energy, no efficiency, no progress.
alw _the assumption that the ener%y and
neCesSar.l 4YS meet each other on one plane? War
g of OPle’s I;,v take the forn of knocking the brains
n k“"ckin ulls : it can take the equally engrossing
n tog nonsense out of people’s brains. War
y Ve been. atnatiral necessity in a pre-
e, Suryg, But (1 fighting anq looting were conditions of
o ey 1 thi i hen all nations
& [0/ AMAL T \v’thout IS machine age whe
$hel of  Lthe lo

oting?  Sir Arthur would probably
ey ulg “neh}e’ Canngg »» . o Sir Ar

Malvern is to have
August 3 to August 22.
““ The Skin Game,”’

Starred

. : 'd_
Clie ut he is depending on the evi
VhSiteq” 00k 4 figures prowiy bankers, when he
ishen eq klng at the CV% vided by

3 Y . ldence of concrete achievements
i “Qtirathca”e Ngineerg

. Srant that at this moment,
r"sxact{})’ough toeverybody is bUnder the illusion that there
fqy Y 2 © round, the incentive to fight and loot
0 adhg s the T, 23 If there really were not enough to go
Th:ssum War me belje at counts, not the fact. Bpt to
YS remain a natural necessity is
aken belief wil] persist indefinitely.

: ha '€ tryg, "Otenable when once somebody has
“:l Y Of ?}i hegun ¥ fom that moment the elimination
Drld\,q%‘ S5 8ive, “eSistance >—there will always be
mq" Sy g o o For resistance increases
' With energy. So long as the
anything at all it can cause
ty Ny 2n t:pPOSltion B resistance. To say that in the
U Peg Bpog; Sy thag ;L€ can be ng progress is no more
S ot tsm n, ! € absence of progress there can
€ Power of Overcoming is the power
indje.s, t0 be overcome. The two powers
1SSoluply United,
NicHo1 1 g ON ¢ WORK.”
OCC‘fPiES nincty square inches of
€ 4 tellmg the world how empty our
Were 4y rich enough not to have to

work. This young mlim, likeazgurr:lgdgl;u;zgxsﬂo?nfc(i)ry;):;g
Melchett, has been taken up i 1 Bhad
; i teresting to watch an
reason or other; and it will be in
compare the pubiic c?reers c:if all ;(l)l:etehzf {'l;iTh xg::gmh:—;f
taken on the role of crusa ers y Lo 4
Churchill made himself conspncuou; al(]il;xslseo‘f‘?lileecahg:rch).’
pronouncing Youth’s judgment on the ed S P
Melchett, morefrelcenélty,t has I\ﬁx;c;::)?lt;ngt; sl
the elders of the State. i ghoe
33 as an exponent of Youth’s judgments on %)I?lel:?}:xﬁ Fr:dJ
tions and habits of thought. We shall see. e
cated how the Church should be r::gn;ig e N
indicated how the Emplr,e 5_}1f>uldhbe lr:ilabe ma;mged. s
is indicating how people’s lives shou R deiy bt
one of those persor;)sl w_hodanta tsﬁ‘g }Zel o de T bont
ings.”’ trouble is tha e
:}:ler:gb'to dgff:lee them. Nicholls does tn?yzsd:ft?celc o‘i:ovlu-'hat
There are implications scattered abou sl Sl
< Vi vhen you add them toge y 2
“ work ”’ is, and w y ad 50 ) doing e
t the conclusion that ‘‘ work *’ consis ot
al' g, and non-work in doing nothing. R
fl:;ln?; l;c says, L ofupeople Wh'o 'thiltyke t::s:; ‘disillusioned
wonderful to do ¢ nothing,’ anc! it is imclear Youth’s sight
I selves.”” Full, mark you! How A T i
F]emHe qL;Otes a friend of his (probab])v 2_ o e
i\S'I.rs Harris) who said to him: “If Ild“O:t hasve’ L
eference is to the Irish S}\'eep] I shou hn Ak oD
:my more. The idea tcrrl)ﬁes‘\?t(}e]. .e;“'{l‘o? aalong i
in 1i ’s italics.) e 1 o
e (AUthOFS - ’s attitude, Nicholls winds up by
i justityingihisyfricndss a v o land of people
1:1011l J'n ghat he does not want tff wsxf: Fhat A e
dcg a\g gnot have to work; for I‘IM(VI?I sedkcrchiefs o
) f the unemployed.” andk ol
accoss the #aces jg no difference, it will be observ ‘o
riolins.) He sees tderg being obliged not 1o
soft?\xol t)being obliged to work and th% o Snghinia
= ,Ou:]e Sensibe femazk appeal'_st “; is that they are
1 ) ¢
i Dle i heads that they
this: ¢ The trouble things out of their ] gl
e busyl'{)t.'(l):zl r;?mge to put things ;ﬁch “}Vnct\égg whom
have precious énsationsz for it is ]uzt e
there are ‘ﬁg‘% ates keep plennfullyt Sc hgl:acteristic of youth.
ouiifzsf discgrimination = gle %;e?\/lovement restrict :;etrl:le-
S Of the i oul ungsters \\"l
* 'lontgo zii)ilcei?lée:he impatience ot 1tsl:3es y:ndgaspiratlons by
lsi?ll‘iiztions imposed on t};qlgu;;nggmething to the l:;:sgt;iis‘
i Ay i ‘hereas
their elders, they can co ¢ realise that whe: T
ivilisati they s eas tructive prop
of civilisation. But they mus St ot ol
i itici be indiscrim ) Zouth must m
tive criticism may leaders of You e
these leaders really
e }? Ott 'evg,u:gﬁig’ simply cntx;xsm%u;lgéezewhom they
bl i feelings of the y two warnings
ol express:;ﬁ tfgi. That the first Ogeghe;iung Churchill
e ‘;ofsp iSjewicent wh-en A Church’s attitude fo
is called for volution in the S SCitating 1oF
for=ia) £t Melchett ag
martisge and divorce, and young dopted for reconstruct-
the Rues Bive YeariPlan tojic et lled for is obvious
the Russian That the second is ca ey
acle of young N'C-hofsllow-youngSters,
srudent father tovt}lhsate'l ariots para-

work !

ing the Empire.
ilggfacc of the spect
role of the wise and pru

A he banker. oo the obsolete
it ai”ﬁfisti’ﬁoiﬁf fff‘f'c;uth should be voicing
dox tha S

least
) ugh the
i f the most age'st”Cke"ed(i?.lrt:gngpol% t of
Seng)m'ennstt?tuotion in the wor lg—t:g fll;e Empir?j l“ar;:chouan f
aged) 1 Church a S urch,
s at the here is it
It is true that tl ulses; but t Youth war
tune with human ’m& be tuned .‘r&'-caufd in a goo deal
there is :mh I‘%ml?ilgﬁ’ seems to be indl
abolish both (W

.t titled to

s rs) it is en
king and writing of s :gr?‘lneflot, )he job must be
< tu

of the speakin Youth wants at

But if You

say so.

ible

ic the only PO
its elders. At least thatt ,’.,Sce to do any thx::ﬁ

undertalen by I‘fs face of the incompio%hets of the You

COHCIPSi? nmg]ni‘;'e(;ted by the young P

praCthZl

*hurchill
Young ¢ 3
for. ‘m whose
B.I?J‘;J%T;e?\tzilere t a ]irf]eth(;f ég;gzldlittion i
i i 3 rork for
ting the Bishop ronouncing 0 ifying work
Iﬁ%ﬁiﬁﬂl gnd wouldls th(in?g Melchtt gL(;:gythe futility of
sexual promiscully—yo Nicholls P"‘?-acl'les stumbling over
ff;}k:s sake—and );%lligeg Rip Van Wgn;tumbling up. them
i They are €171 in ‘danger © ing the disinte-
:al:i:re(;wn bgards, t?‘nd lf,}hey arel_l)rgli}g;r%f Siealth s
into theirfo;\lf]r; tff;nil'y and thed :;;{g%neering SCience have
gration 0 .

. nomic an i ration of the
vhen discoverlcsf l:nflz(;ion for the re-integ
v ound:
od the
complete

joy wealth.
v pasis of the leisured enjoy ment of v
the
family on

“ HAPPINESS.”
ACKS ON ! ;
PRINC.IPAL -Jncidence the Evening Net‘:.v.?‘ presenft;e\g
By a convem;r!.t S.?‘al Jacks to the \\-orlcll “'n?lxlr’lilz(: N
the Ve"eralblcpa‘i;c 11{}(1:'1’5 presentation of the juve
y the )
hours of

ing
are heading
he}’S to start on
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Beverley Nicholls, Either might easily have composed the
other’s thesis. For Principal Jacks's article consisted of
a declaration that the ‘‘pursuit of happiness *’ was one of
the most futile purposes of existence. Thus Youth and
Age speak with the same voice. Just as Mr. Nicholls
omitted to define *¢ work,” so Principal Jacks omitted to
define “ happiness.” He did not say whether one should
pursue unhappiness, or should pursue anything at all: but
he did say that man’s function in life was * to get on with
the job.”” He did not explicitly say that the job to be got
on with ought to be an unpleasant ‘one, but that is the
implication—unless he means that one should do jobs with-
out feeling anything at all about them, or better still, with-
out accepting any remuneration for doing them. For, as
Mr. Nicholls suggests, the acceptance of money tends to
destroy the * pattern ” in life—this pattern taking the
form, in Principal Jacks’s view, of an enforced plan of
routine-worlk. Joun Griy.

Doubts on Contraception.

When one is presented with a bool* about Birth-Control
by an author named Lindsay, one naturally expects it to be
the work of the famous Judge Lindsay who favours ** Com-
panionate Marriages.” Tt was therefore a considerable relief
to find that not only is the author in this case not the Judge,

but also that her attitude has very little in common
with his.

rI‘his book is an attempt to think out some of the issues
raised by a former work, Birth-Control and Integrity,”

written t?y Mrs. E. V. Lindsay and her husband, Professor
A'. D. Lindsay. It takes the form of a discussion of criti-
cisms brougljt against their views by a somewhat vague
personage evidently keenly and actively interested in Bi:th-
Control clinics. There is no attempt— to * score points,”
or to effep} any of the “ tours de force * of the debatin
society. The author’s defence is températe, critical a.ng
tentative, always ready to give and take, but she h;s an
unshakable conviction that the problems of marriage are not
to be satisfactorily solved by contraceptives—a convictio;
which is heartily shared by the present reviewer ko
nol:e:‘},m ﬁeot;;llgv\vill d.eng'_ thz(ti contraceptives have their uses
) Y are indicated in certain o 1 :
thing may be said of wigs and false teetl:'ali(ixst. G 2)1; 15:1:}1e
who should tend to exalt wigs and fa|se teeth aboScO{Btllfé

by ‘pointing out cz;se from the
ng out, for ins
to have more th;{ tance,

] [ 1 one or two
. ¢ 3 Swve those children ap thi
tf;:}r; ;vr; a<la_leemferg,‘:ry e@ucatxon. Readers of thisyjour:*%a?jg::g
e ha.va:?d ¢ guz:::\\t‘ﬁr to this specious ar ument bu(t I
: 2CSS that it is unlkn Irs. Li
ang It tthhmk _shi might be glaq 1o he\'\rmc‘;fn i:O oy e
ut that is by the way, Even as thing.
at i ) Y. N as 4
g-;};e g}l});e;:tllons Jto' cor}]lrnception as a ‘C}::Sg;sd:re,Mtr};eriiﬁze
s 1ef dread is the Very natural o : ) ;
- . nc i
(rln?.ss-progu.ced article like 2 contraceptivet‘}fli
elicate intimacje < life is to cqt theos
eparating the mere physical plea
Why should we assume that this « oon.
s. Lindsay’s hra
S? Tt tends to replace e

sociological point of view,

that few people can afiord
children if they wish to

)

i ] : uali
CUrious paradoy (hiv. b{\h.ﬁu‘tggt‘éoﬁ Sexual ll:ltercourqse. A
aWays loudest in their claim ‘ha?t;zxceuzt]m‘nxsts, who are

other functions besid Interco

S SICQES  procreation urse has

K’el:)_;l)le W0 base their claims on qhz;};ouqu be the very

\,}e Leﬂ. Ing to neglect quality in those %) erof reproduction
cential o 995 very learly, thal i quality '

i t is as

essential in marriage as it
! arriz as 1S else
to leave it as 5 gc-n(?:ml' i R bu? A et
erhaps this was necass: digte Lorticulars,
t(eep the discussion within ‘bounds, Buyt obvi
‘s}l;_cannot be allowed to rest there. TIf it i
W —lrfh ean confer direction and  humanness
its(nl'??us::ps‘l w'e n;ust 8et as clear an ideq
: , shou ik
Suggestins, d therefore like to offer
 first thing ;o
hadies: 815 to see the problem 4 ainst 4 ch wi
Packground t_han_that of sexual relatiofshi S, 1%:1;11]0\;;&:{'
rriehon v e[cnon,‘ of value, and of quaHtv, is a heng~
> ' Am strongly inclined to think, is m 1?
*“ Those Obstinat Question: A o
c ; Vor s 2uestionings.”  An i
ntrol. By E. v <indsay. (Independent Isissay o B:rth)-
18,

48 possible of
some tentatiye

vess, Ltd,

widely spread in the modern world than at any former
period in the history of civilisation. In every sphere of life
there is to be found superficial levity, and fundamental scep-
ticism and despair. We no longer take our religions
seriously, and we are beginning to realise that the systems 0
morality, which emanated from them, are meaningles
without them. How, then, is it surprising if we should tl}‘:‘;
in desperation to the philosophy of ‘¢ Carpe diem.”’ L‘ll"
certain modern psychologists (we are all modern psychol®
8ists, anyway), we are left with nothing but the * pleasuf?
pain principie.” And this naturally emerges most Clw,’[
In sexual life, since this is the medjum, of one of the keent
Pleasures we know:, 17
To blame us or to lecture us for al this is_beside t}::
pomnt.  If I have described our plight correctly it is 4 ar
which must be dealt with as such. It would be much bett®
Lo explore its possibilities to see if there is any future
the ** pleasure-pain »* principle. ing
** Morality,”” says Denis Saurat, ““ is the art of ‘“al‘loo
Pleasure last. The error of vice js that it kills pleasure tst
quickly.”  This is a typically modern view (in the ed1
sense). It is also g typically French view, for the Brel
are more ‘‘ modern *" than we.  But morality is also e
coherent system of selection and rejection, How can ©
Slloose, amongst pleasures, those which are worth
made to last 2" The obvious answer is by means 0
taste. Taste is a Standard of selection and therefore g Sﬂal
of morality,. though it has very little to do with tr"{dm(}o
‘t‘aoga“t)’- Precisely the kind of thing we are looking
‘then.

Mrs. Lindsay mentions the remark of some of her fri€
that‘whlle contraceptives are not essentially evil, they
yet * rather horrid.”” Even if they could be shown %
evil, this might be no intelligible objection to our hypothef
tical modern morality of taste, but the objection that 1t #
are * rather horrid.” would be an absolute clincher. .5
the objection made by Matthew Arnold (I think) to mar™y"
one's deceased wife’s sister—not that it is impioUs’ .y
immoral, but simply that it is indelicate. No doubt 2 0d6
flimsy and unstable basis on which to erect a mord h 32
and no doubt one which has often been tried and whiC” ~of

nd
art

failed as often, but we are looking for possibmties

development. i
he problems which would have to be solved are ™ oV

three. How ig ?

thre 1 an aristocracy of taste to be for med‘i ’ngefs
1s' it to ** leaven the lump ?; and what are the d2 lﬂst'
which It would have to face?
Since it is with this one that
occupted.  Her fear ig that
ontraception, safety first,
greatest number,”’
Plebeianism so fre
whom quality, in

Mrs. Lindsay is mosed by
in a community gove"”r ﬂ‘i
the greatest good fo th?
and all the other catchwords (1)1053 ‘3
quently mistaken for democracy, t \V‘-’ult
¢ ) love as in all things, is precious, % e
?:rltsll: Of disgust ang despair, unable to find a social “
m(l;re or energies. Tt seems to me that the danger lba loj
RO fnsndlous than that. 1t is that the salt itself ﬁ; eV’
avour, rather thap that the popular taste for s2 I i
very great) shoylq decline. Creation is fundamentd tist’c:
Tome process, whether jt be physical, intellectual, of aronffﬁ
OW if ‘genius itself should become tainted with ¢ %
Ceptionist ethics? This is no mere insubstantial nigh®
dF IS an observable happening. There are, as it Wer
iSlS'!:;ll?Ct‘ strands in the contraceptionist attitude. e
sexus ;i onoble commonplace desire to have all the =enoe
Xuality with none of the responsibility. It is an 105!

late desire whi A eptlo hf
. e W hlc 3T ntrac {
literature, h does not find much voice in contr? 1 %y

; but which is probably the strongest ﬂPPeZ:vh'i ;
:“?wment POssesses, Andpsecondlyy, there is the _deslf(')3 w"fll
it & serile sincere propagandist. It is a desire 8% ety
(t)_ut & fertain admirable nobility and greatness of o
,r(:)n' Ilt alms at controlling human creation by hu
anc}vtht ,65€ strands are to be found one in l\’IarCnei
ty im"e other in M. pay Valery, both men of g€
Pealy French, ang both typically modern.

roust is the ; sents
strang, Mmore decadent and repres

; ¢ admits 1o responsibility except to PY con”
lg]::r:f::f l‘Ihe divine tci)tillatli)on—}zhc' ph_vsti)al _Se”zgg,le 50‘;,‘
of res ~0 ,’l’).h_ls €st moments, he does recogmbemmly ﬂAﬂ,{
1‘-0\\'argsnil ility towards these sensations, but cer pim.
e the 'Sttuments which procure them fo;nts are
quently ng’rﬁgl,:,t" the point, that these instrume

‘(

us

the
1

Ynel: X rs. . aplo
Jincline mé 3 s s ces amoul=: ogibig
Sous ? me 4 croire que dans ces ¢ nviZ

1
apparence de |4 femme, c’est 4 ces forces ', oar

~ . e 1 1
actessoirement accompagnée qué T, St
zeldtdressons comme i d'inyisibles divinités 2 tvt- d‘_,
pisétéc: é)our 1? femme elle-méme, si elle n edt;’-lions ‘r‘io“'
1o C8 €8s formeg occult nous pren u
Pine, alors gy €s, que P! e

Let us deal with the e

———
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dire COmment elle ¢t

ait habillée, et que nous nous
apercevong que nous n 3 <

e 'avons méme pas regardée?
(Sodome, I1.)

ects his instruments like this commits
s tg not say in morality) but in taste. "
Other hand we have M. Paul Valéry. Here is the

nt
Wil] to ¢o
i cmmand even the creati ius—Contracep-
tnonfxp;‘)lmd to Ideas .. © creations of genius—Co P

S faveurs surabond
telles quelles,
aut que je leg

But the artist
3 fault (] ge SO negl

antes et mystérieuses, loin de les
uniquement déduites du grand
arréte, et qu’elles attendent mon
et que je tempere et que j’interrompe la
des idées,”
(Eupalinos.)
t this as an isolated experiment on
Hay Prove o Is kind of psychological vivisection
Magine such ap . oreatest service to future creators. But
€ senge o?lzi.attlt.ude becoming general among them!
ily from o cotion, and of quality, in all things comes
ost, H%e.mus- If such men lose their bearings then
Wa, 10 the que 1S cut off fx:om the gods and without hope.
2y iy e ?“0“ of Mmarriage genius has yet to show the
al heqjy. them has yet been brave enough to explore
Ow, Y Marriage in a work of art? Not one that
on th'e ?}:Et one man clearly saw the ideal, thoug}’:
€ Writ reshold. And it is significant that he is
érs who are most out of favour to-day. In
the natufrosswa.‘,\? Meredith described = with .ﬁna.l
New g © Quality, and direction of true marriage :
Stougyy, S artim our existence, a finer shoot of the tree
: n
Mage € sap ap ood 8ross earth, the senses running

Ssir, ] f,
Signa]
na:ssancC m(A'me

I sa :
M. Y nothip s
- Valrys pgr?.gaill‘]}i

SPeeg; y tt d the minds companioned and the spirits

;.2'2"’;‘.1 u;e Whole-natured conjunction o tlhe
5 C > ” -,

of CC‘? rocks o1 omipact of what we are, between the

An popy d the sensual whirlpools, to the cx:eation
€r races, now very dimly imagined.”
NEIL MONTGOMERY.

LR .
TTERS 14 THE EDITOR.

THE
R ILEGION oF uUNBAPT OS]

‘nglan(}_etter has been sent by the Legion to the

Lo Heaq Office : Legion of Unemployed,
t | 54, Poole Road,
Rﬁ:kGo."trnonr' M(mtaq Coventry. June 13th,

1931.
of 00 Su Collet Norman, P.C.,” D.S.O.,

lbertof the organised unemployed of Coventry,
o again addressing a letter direct to

a
"1y, Sreaty .
e fromed:l{‘ disappointed and distressed by a letter
Sth, 1. Comptroller of the Banlk of England,
n i+ Which we are told that ** the Bank of
Prepared to receive the suggested

“en S
Qi 8ty Ve, Olt eported in the Press that you and Dr.
Rl of vii Various occasions, had interviews with
dMent.  No Member of Parliament can
More than g tiny fraction of the elec-
e O represent some 2,500,000 fellow victims
Shigc Agar Slectopn 2l System, or more than ten per cent.

Si e 5

1Sigy Sain Qs(zrr( of the country.

Mq Unicaf‘ pectfully beg of you to reconsider the
Yy a o e(l © Us in the Deputy Governor’s letter
allow 4 deputation to wait upon you.
am, SIr’
7, .
Yours faithfully,

8 G. Hickring, Organiser,
Nt Legion of Unemployed.
},Q\\; \ln THE P . !
bty apay J0Ur oqr, s APAL'ENCYCLICAL,

. 85 Enc)’CIic;l“:l dotes for May 28, writing of the
s LabOUrHI)S"’Clal Questions, you dwell on its

Enc fo,: any ],‘}r_ty_ May 1 indicate that it will
W . “Velicg) ’sp? tticians or soejal students to think
. ‘Mportant only for its criticisms of
acvanced ** thepries?d

10se People as a
N hov:. Spaper « - apal documents in full, but are
D . R Wey r5h SUMmarjes, A perusal of the actual
‘J(‘(I&Ly thay Ws that jts very second paragraph is
AETRSY Noh| S :
Sads potor € evig ;
"ir?c.':l oy Ot)[ S8 ‘,I”Gnce of his pastoral solicitude, Our
Q"'(\I:n(‘“t e L"lto,-g' o ":_(lv SO to speak, prepared the
"~ Ang on ;Ttrriflge' 1€ family ang the venerable

'_:hl?so
f the ¢

R foundations of human

Origin ) nal
S Wil power and the order

of the relations which united it to the Church, on the
principal duties of Christian citizens against the errors of
Socialism and false theories of human liberty, and by
others still in which he fully revealed his thought.”
By these words, the present Pope solemnly endorses the con-
demnations uttered by Leo XIII. against liberty of“the
Press, liberty of opinion, religious toleration (exgegt to
achieve some great good or avoid some greater evil '), and
his declaration that a properly-constituted State should estab-
lish Roman Catholicism and refuse equal rights to other
cults; also that the independex.lce of the State is cc;‘ndltaonal
on its agreeing with, or deferring to, the Roman C urfcl.
Clearly, the Encyclical is a document needing careful ex-
amination.—Yours faithfully. J.f W.f PO‘MERWC
se matters lie outside our terms of reference.
ar(! ’{zzif'oecating a secular policy which can be conswtenti)fr
adopted by people of any religious persuasion ori1 noCm;ilolic
the Vatican were to force the whole world inside t e ad -
Church, that would not necessarily prevent.or e\rlenthe i{
the establishment of a Social-Credit economy. Vl\ he ?;c
did or not would depend on the Church’s secular potioy;;
And this would be true of any other religious m:Igl?mf?hole
which gained the power to suppress opinion. e
point is: what opinion?—ED.]

The Economic Problem.

A man on an island all'by himself.

He does not use money, but is gom%to tggeso.
roposes to pick two cocoanuts off a 3

gg :I?nuSt issue money for the proceeding to go ahead.

He creates it, and lends it to himself.

any-
He values the cocoanuts at 42, 4200, £2,000—any

5
XS'C\UI-LL(:»! N

: : i rrit cheque payable
,.gHe lends himself 42,000, and writes a cheq

to himself.
8. He picks two cocoa\nuts.0 :
i fhor ;6:(;0&;115‘:“ for 42,000, he pays it
A0E ol i ancels it.
b1lc(1)<‘ t??l:e l%nder, who tears it up,g:(tihce ne
i He eats one cocoanut and saves U e
i Hgving inaugurated a money system,
12. 3 .
buy it. L el
s th%l?tthl?;, hh'?s mn:)]srtnon);y, and the lender will not
13. 2
any. il /) &
‘ roduce
i ; nly part of the produ
é ey is cancelled when o : T
I If:;lnéhgurtnglf] e)‘:istence, there is no money left Wi bt
has 3 .
to bﬁy the rest of the produce. D s o
This exercise in epitomy is the pro e
f[s 1,5] tredit. He wrote it down, no‘t‘;‘s rin:t’ anla
g’ld’ior(x:(lii but to clear his own mllrl]‘d. o pcarlzlv i
¢ the it erally y i St
2 students gen ¥ | B
f(l)r: ﬂ:ilsmetf:;eesctt:t‘i:on that some of tl;:em] will get 1
chiev 3 ) ey
heated arguments about Point 12.

BERMONDSEY UNEMPLOYED.

e TASTICS;anL’ered Bermondsey
g ' nploy e the office
A body (_)f lt(gf_gh;r;ﬁ]d? making their W agrrfgnded i
Tfml\\}‘ HVa\l"l )Igil'er the works ma"fa\{l;tegbugh i
o r. . baker, for them. : " the men
Mok ShOUl](]je bceoufl(‘)iu%(‘]’ nothing 11 F,h(iier;:ittfrpromise of

xt'glfillségertl; leave until ‘

ed the
they rece1vec tice, and on
- the pO:CE, A TEA
ak lephoned to left quietly-
work. 1\f‘1r. Bgi\‘)egr t(ff c%nstables the men
arrival of a nu
The Times, May 27. A -hould no 2
I{éI:dZ;: Iof unenylplo)'Cd 2‘ ZI.?CCSE:hsOlwer wa]ste %f ‘c‘nggl{-
2 - H n a k ank and
of action 15 qigt?q‘\:’goengtered the nearf‘s‘t ?'1 demanaed +that
DJhe men shqu ; ”hto the Bank Manager,
ing their way

» for them.
purchasing-power is « found

te that this sort

doubt, have
i { such a ‘* visit ¥ “.Ou{i‘r 2? constables
The conclusion 0,,Sthe arrival of 2 nm‘Tvlolvcr radkibe1) the
been the Si;m?—b—qn(l)- clerks back fmg:xtrethe bRt wouid
- a squad of bank sotly.
(3;: b\‘\]'ould have left qmeégmand-—-i\IO'“’}"
I

not Work
; right ; right direction—the

hm'cd 'Ee\i'?)uldtll];ve peen made 10 the rig R.

—an 1

. anager.
\[anaget not the W ()ll S AI inaget
Bﬂnl. vane .

:TING NOTICE. ‘
MEF'(fiIt Study Circle has been formed in

A Douglas Social Cre Mr. Jones, 73, Brunstane-road,

Edinburgh- Secretary, ;
Joppa: <t meeting will be held at 76, Great I\mg_sﬁ.cgtli
S 1,'I§u?§fx. on Friday, June 19, 1931, at 7.30 p.m., £
Sr;llctl::cstc‘cl are invited.
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TUBERCULOSIS

ITS TREATMENT AND CURE

N SECHEHAYE.
o (Tﬁ_nls)laltze} %om the French.)

No one interested in T.B. can afford to miss reading this book.

Price, - from Booksell r Post Free Ifrom the Publishers,
TR Co. 2 Besn HoaTUDy the

THE “NEW AGE” CIGARETTE

Premier grade Virginian fobacco filled by
h;nd in cgses made of the thinnest and purest
paper, according to the specification described
in this journal on January 23, 1930.

Large size (18 to the ounce). Non-smouldering.

Prices: 100’s 7/6 (postage 3d.); 20’s1 /6 (postage 2d.)

Price for Export ex English duty quoted
ar? {lim’mum quamigzy of ~ I1,000. .

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 following sets of
pamphlets:—

SET A.
Comprising:—
Social Credit in Summary (1d.).
The Key to World Politics (1d.).
Through Consumption to Prosperity (2d.).

Great Britain’s Debt to America,
Post free, 6d. the set.

SET B.
Comprising:—
Set “A” above.
The Veil of Finance (6d.).
Post free, 1s. the' set.

CREDIT RESEARCH I‘.'I%'I}ARY »10, High Holborn,

The Social Credit Movement,

Supporters of the Social Credit Movement contend that
under present conditions the purchasing power in the
hands of the community is chronically insufficient to buy
the whole product of industry. This ig becanse the money
required to finance capital production, and createq by the
banks for that purpoge, ig regarded as borrowed from
them, and, therefore, in order that it may pe repaid
charged into the price of consumers’ goods,
fallacy to treat mew money thus created b
a4 repayable loam, without crediting the
the: strength of whose resources the mone
with the value of the resuiting new ca
This has given rise to a defective system
accountancy, resulting in
10 a condition of perpe
face to tace with the
ployment of men and ma

national complications arj
markets,

, is
It is a vital
y the banks ag
Community, on
Y Was created,
pital resources,
of national loap
the reduction of the community
tual scarcity, and bringing them
alternatives of Widespread unem-
chines, as at Present, or of inter-
sing from the struggle for foreign

. Posals woniq remedy
by increasing the purchasing POWer in the

hands of the community to an 'amount sufficient to pro-
vide efiective demand for the whole product of industry,
This, of course, cannot be done by the orthodox method
of creating new money, prevalent during the war, which
necessarily gives rise to the ‘ vicious spiral ” of increaseq
currency, higher prices, higher wages, higher costs, stiy

¢€5, and so on. The essentials of the scheme aye

of new money and the regula-

80043 at theip peal cost of
inct from their apparent financial cost
system), The technique fop effecting
descrilied in Major Douglag’s books,

production (ag dist
nnder the pregept
this is fully

BN

——

CREDIT RESEARCH LIBRARY.

Books and Pamphlets on Social Credit.

BRENTON, ARTHUR.
Social Credit in Summary. 1d.
The Key to World Politics. 1d. . 4
Through Consumption to Prosperity. 2d.
The Veil of Finance. 6d.

COLBOURNE, M. om
Unemploymex;t or War. 12s. 6d. (Procured fr

New York to order.)

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

The Engineering of Distribution. 6d.
Social Credit. #s. 6d. d

an
These Present Discontents: The Labour Party
Social Credit. 1s.

v int of
Canada’s Bankers and Canada’s Credit (Reef:f:ment
Major Douglas’s Evidence at the GOV
Enquiry in Ottawa). 2s. 6d. :

The World After Washington. 6d.
A + B. 1d.

Social Credit Principles. 1d.
DUNN, E. M.

The New Economics.

Social Credit Chart.
H. M. M.

An Outline of Social Credit. 6d.
HATTERSLEY, C. MARSHALL.

This Age of Plenty. 3s. 6d. and 6s.
POWELL, A. E,

The Deadlock in Finance. 5s.

The Flow Theory of Economics. 5s.
SHORT, N. DUDLEY.

It’s Like This. 6d.
TUKE, J. E.

Outside Eldorado. 3d.

J

1d.
s. 6d-

4d.
1d.

Critical and Constructive Works on

Finance, Economics, and Politics-
DARLING, J. T,

s
it .
Economic Unity of the Empire : Gold and Credit.

: mp!
The “ Rex A New Money to Unify the E
2s,

FOSTER, W. T., and CATCHINGS, W-
Profits, 17s.
HARGRAVE, joHN.

The Great Pyramid—An Analysis of the

Politidr
2

EdCOHOmic Structure of Society. (With diag

1d.

m,)

HEWART (LORD).
he New Despotism. 21s.
HORRABIN, J. F.
The Plebg Atlas, « 1s. :
An Outline of Economic Geography. 25 &
 MARTIN, p. W,

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

y d
Instructional Works on Fman_cﬁ,a-’;'

Economics.

BARKER, D. A.
Cash and Credit. 3s.

Address ; 70, High Holborn,

—————
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