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hursq
« Mtagy 2y, October 29.—We can imagine Mr.
_don’t Orman saying to himself this morning:
o Jority bnon what the Opposition think of my
Dver‘reaCi)edUt it terrifies me.”” The bankers have
arol“‘l,er’ Noted }ghemsel"es. Not content with their
cii y the Dean of Westminster, of being
their Wae Second Chamber,” they have gone out
ed tyo to pack the First Chamber, and have
ang Started to well. The electoral cargo which
ey, thejr sh'o trim has shifted with a heavy bang,
Thesurate W,lp lists at an angle of danger com-
tie ¢ deck slolth the dimensions of their majority.
%lg,, emselvef is so steeply that they are obliged to
ST o the mast on which they float their
f t}? § the ¢ er to prevent their sliding overboard
Rive Y kney arks that are waiting for them. Even
Of o “Tratic 5 where to steer the ship she will now
toy g’eSs, an?iswers to the helm. They are in a devil
Ang Doat; ¢ thcy know it. Conversely the Opposi-
‘lthe v;’llly “623:1’ as it is, does float on an even keel,
Q"iaté]eﬂl i s the right havigating-intelligence at
Z‘ritisl an, juStmake rings round the high- nancial
"’651. €stro as Sir Charles Parsons once did to
‘Tlemb’na mad}'ers at Spithead when his flying
er of g them look like porpoises.  Fach
RS o Oters wll)P051tlon represents on the average
oS baexerciSe of 2 on some'sort of reasoning—1.€.,
'esnk s’ poli some sort of intelligence—resisted
Qham})eéepresmtscgh Fvery member of the Majority
mfe%eted s the average 26,000 blank minds
b 0 o Politic 1rr9r‘tact1cs into giving a blank
NOof Sleven to witch-doctors. The mere spectacle
Qq, tl)a t0‘01’1& majori s : S
Do Aegg t the alect jority-vote for exorcism 13
\vh’ed tto say ctorate are in the trance-state.
IR hoy ,m\ve are delighted at what has hap-
hQQUSan)uSt be tl’?mentamy saddened in reflecting
uv. stds of gode feclings of the hundreds of
Darlf’g ?}ked theio and true men and women who
Syetama € last ¢ r hopes and spent their substance
= anentar O:Vent.y_ﬁ.ve years on building up the
R 101r$f-lnlsilhon which has now suffered
ing defeat. But let them not de-

spair. Their crucified hearts shall warm within them
at nightfall. For they are on the road to Emmaus.
i o *

In the Old Testament there is a passage which
runs: ‘“In the times of their ignorance God
winked.”” This referred to primitive times when
man was obliged to acquire knowledge by personal
trial and error—when he could only learn sense by
making his own mistakes, and through experienc-
ing their consequences to himself. But in this time
when the ignorance of one man can plunge millions

into trouble while he escapes, or even benefits, there
Our modern

is no question of winking any more.
rulers of men, compassed about with a cloud of
witnesses to past economic experience, and charged
with the stewardship of a superlative scientific
mechanism for effecting economic deliverance, can
not hope for tolerance if they are ignorant, nor for
mercy if, knowing, they neglect their stewardship.
The Lord shall hold them in derision: He shall
break them in pieces like a potter’s vessel.
* * *

The majority, which the tellers of the financial
monopoly have shovelled i.ndls'crlmmately into the
Treasury benches like coins into bags, aée %1ke

when

¢ prince Rupert’s drops >’—the tears produce
molten glass 1s poured 1nto cold water. The
causes SO many internal

sudden solidification ¢
d strains that if one of these drops under-

stresses an 1t 1T G
goes ever so little a risein temperature OF receives
ever so gentle a knock, it flies asunder into micro-
scopical particles. (S Phis 1S n;y.fortress; said
the ancient eastern monarch, pointing to his army,

ick.”” But as the bankers

<« and every man a_brick. ut
look at their Prince Rupert’s majority they have to

confess to themselves that it consists of seven party-
otresses and 555 personal strains. It had to be so.
You cannot melt up the community In a manufac-
tured crisis and pour it suddenly into the cold water
of the ballot without destroying all coherence in their
mandate and all cohesion among their mandatories
Take the largest section of the composite majorit‘v.
Out of 608 seats in the new House the Conservatives
hold 422, leaving 186 divided between all the other
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parties. Thus they would have a majority of 236
even if the rest of the House united in opposition.
In this fact the whole-hog Protectionists will see,
and may try to seize, their opportunity. There may
be a certain number of Free Trade Conservatives
but these would have to number 119 for their defec-
tion and hostile vote to give the Opposition a
majority. '
* * *

It 1s, of course, true that the bankers can have
the last word on whether to have tariffs at all and
if so what kind and size. But in exercising their
authority they would have to exercise much greater
discretion_than they have needed to in the case of
the two Labour minority Governments. Takin
Mr. Ramsay MacDonald as representing (in theo g)
the interest of Wages and Salaries, and, let us sgy
Mr. Amery representing that of Profits. it was fy’
easier for the bankers to get MacDonald t b o
don his brief, because of the ease with S
o g b e with which the
ury ormulate and provide h 1
plausible excuse for doing e
the certainty that they co
plausibility with proof in re
the new policy. It must b
MacDonald’s comparatively
sion of his ignorance of finan
lgnorance which the bankers
of since he first came into o
lt'zhle majority of Labour Par]
eld office come from an e

uld get him to confuse

¢ remembered that Mr.

OWn to zero, if not b
1Cabmet of the futilit
€SS Increase, wage-
the fact that, convin

Iéasury command
and its failyre

by hand
0 » .
r brain,” was a foregone conclusion.
* * *

But now there ;
; ; e is a
ponderantly P

Protectionist elements 1p

Spherg: of cur

COEercion of P
: arllame y

with extreme det Dont Will have to

t e'ProtectioniSt (©

it: The wa ase. As Mr. Amer i
ge and salary policy has ha{l ftltlal%het 511)12E

pended because Cancral:

to be insufﬁci:n%dtxgtal;im}? I€sourc
fore it is vital, in thgl') s
well as the Capitalists
done to replenish the ff
view of the prevailing
method of doing it must be one th
at once, and, when adopted, ¢
didte results: this consideratio
roundabout policy of trying to“v:,'nb
markets by cutting down =
for 1‘;Cr1\v0\'cr plausiBle it mi
certainly not work quj

threatened breakr!ownqil:]mkly o
impossible to wage war simultaneous]
capitalisms abroad and on disaffect

ancial frame of reference, would be regarded. as

$0, and also because of"
gard to the necessity for

recent public confes-
ce disclosed a state of
have been well aware
ffice. He, Snowden and
lamentarians who have

elow, to convince any Labour
y of trying to maintain, much
and salary-rates. Add to that
ced or not, the Labour Govern-
ority—which is to say that the
ed the majority in the House—
to protect its clients, the ‘‘ workers

Government in office s

N Qupre-

-y frotectionist that on a free vote in th

: %u§feretaas1:1ff§ would be a certainty, The taskto%
Ury 1s to find a way in which to hold the

: : leash b i
methods if possible, for although the ﬁanll)jsrscl;sgﬁ

strike as a last rfasort, the immense
¢ bankers’ ramp ** by
ié}s]i? elq:;:tlon has created an atmo-
=¥, 1L not suspicion, in which the
s ) ‘ be exercise
-lcacv if exercised at all. Look a(i

, that something  shall he
and jncreasing uzr:e:tndt}]]rel:
at can be adopted
an produce imme.
rules out the
ack lost foreign
Wwages and dividends

our internal economy : it js
y on competing

: ed w
tumultuous workless at home. Against th?gﬂziresp?rgg

Trade reply, sound as it is with; Pk
PLy, t 1s within the existing fin-

academic defeatism.

Protectionist would answer :
sider where we’ll get in the e
we are; that’s evident : and
where we aren’t at once

consists in the fact that a so

potential wage-fund as we

worst, supposing all the profi

in the country went on strike.’

of how the news of the Govert
ceived. Before discussing it,
attention to the criterion of 11

respondent may be confiden
of England. The fact alon®
the Governor of the Bank ©
trained in economic affai

found in the literary s
messages that are receive
ents (or purport to be rece!
one comes to reflect on
ence to exclude the hy
or some of them, are €'
destination |—but this 15 2
Readers will remember the
articles in 7 4e Tzmes ©
ture of which was obvt
were at home with find

of equivalent calibre of
to assume each ©

election, how else 15 er date

Paris able to cable un 'On the

fully established un
someone answers

October 27-28 afford®

To the Free Trade afggﬂ;,ou
that in the end a protectionist policy leavec the
where you are (‘‘ Look at America, &c,, K

¢ We've no t1
nd: we can’t s

to
the only policy all-se after

me to
tay \vhe[e

and see where W€ &7 nen

1vi : T .
wards. The driving force behind this arg rial
lid sect1o

interest sees a profit in tariffs, and 15

; . el fit by represe
itself in seeking that prolltas}; di?/idf?}d fun

the cynical objector it could reply :
t 1sic

capitalist; at least it will qxist to
tapped by the Trade Unions if
enough to make him disgorge;
there is nothing to be tapped even 1

. . . e i
in Paris and Berlin respeCthely atishl

Gverybaﬂ 11‘

terPr?Oreign
Y2 pe

readers should adopt in respect Opriefl

: g i
cations printed by 7/e T”ltly ’

1
S e
intelli irtually an s g
inteiligence man—virtualll that

sided over by a sort of WatChEn

5 : —an
is, ipso facto, a memlﬁf’_iS suff

thi is. If any more
is hypothesis. 1 tryuctllfe’ s

arllernlc
ft "
ous 21 idio
t
Al . egard it
prejudice. - Also, 11 fcgfa/,g Té’
o countty" coly
K 1ts il
to the central-bank of 77 T”OC

¢ Fl’GDCh opi[’llon tll the eve

t‘lac-l & fﬁcie

NOVEMBER 3, 1931 |

ent

abe_to ‘a6 8
ntlﬂgld To

the "%

s
# * Labolb;;r,
The Treasury, having suppres® O,t:nedoﬂtz
wage-policy and having even cut wag vlngtlle in
gain, without (as is bound to appe 1 Off eithe”
anything to improve the financtal b mma.od pol‘d
dustrial employers, will be in the ¥ ihe 197
sanctioning tariffs or of recommen= -2, e B
which will fulfil the requirements VOl 4 “unfo,dif
tectionists. The National Govemmw frof® eﬂemle‘:
E 5 : e N d fol
Labour Administrations, is_fre€. 4 N wha ‘s
mentary obstructions, and 1ts fr}te do aﬂdlike
throughout the country believe dl' 1y %4
likes. Its friends, hopefully an wd;'a o
enemies resentfully and challen ottt
: definite oul °th
demand prompt action Off a de eded lil*'e
—character; a 500 majorily 7?01”?1/1' be lool‘sotec’
pects a circus, and at least it W1 be pr
the Tariffers have got the only
one. It is up to the Treasury 1
tionists” showmanship 1f they €2 tionis
% # terﬂo?]deﬂﬁ'
g 0%
This brings us immediately e;fpﬂe :5;51
aspects of the situation. Z#¢ y Vs

2 pot
thﬁf o

NOVEMEER 5, 1931

ctober 28, we
gest, all the sa
ancial quarters
People were th

Stl‘ﬁc}ly

€ 1n the French

manner iF) 1

fance

- . o
tun%g?d’ directly or indirectly.

+ Map’ . y
papefs Camouflaged instruction to the French news-

(X3
to s A_lar_ge section of French opinion is inclined

Nanc
Over ing
Ogma .’

—_—

5 his
in almparagraph could be matched almost verbatim

Titish d trick on the part of Finance to get the

ng

Bug ets t(‘the bankers want—namely (a) balanced
tors (e sane finance *’) (b) bankster-administra-
riff bonsibility >*) ¢ rather than the triumph of

erStan

En 1
at_iongaland are prepared to co-operate in making the

lmy] !
baﬂk atly in the case of Germany and the Reichs-
out on

th N !
§00g teh najority of Germans find it all 2o the

Cult . . L
e Woriyd .1’e’r place and influence in the councils of

1S an . ‘

t adroit statement of Reichsbank views. It

o
Londsoiggeﬂ that what our electors wantegi, was
dehy o O “ regain its place and influence *’ as a

eé}fge o Mg centre. There is no mention in the

] my;
Uch to ?ljlorlty 3f Germans *’ would not find that so

Ag
\t}:ajfor

tl
. of : !
horlty_ the United States— 7%e Qbserver is the
éinuch as L€ like to spare our readers’ patience
Y M POssible, hut we recommend them to

Ilflit' vel‘y
Of tlal Gt C,I?Sely~1n fact, letter by letter, from th’(,a
l\?rayde last « Of the first “ hee- ** to the final *‘ W’

to“es Snds a super-British note with Yankee
D A .. :U88esting the picture of an Irish ass

' M

. SSQt 4 b
Swhghtelt be Plainly understood that we haven’t
t@ Atten Uspicion of Mr. Garvin’s integrity, nor
Ihe‘ g OItJtmg to sow any. He is intoxicated
‘éghsh\speoslz—l_—‘and,” ‘“ intertwining,”’ vision of
by the ;-2 Utopia, which he expects to

THE NEW#, AGE

to be canvassed by the Correspondent during
will grant the point, but will sug-
me, that they were canvassed in fin-
,’alrcl'd in(li)icate(%1 not what the F reni:h
mking but what interpretation the
rench banke;s were preparing to ofl?er to them.
Waits fspegklng, this ““ French opinion *’ was not
: 0g for the result in order to be able to interpret

or Z'/ie Times Correspondent states that * full

and ¢ -

and * very el] mf%rmed » reports had been appear-
, ress explaining the meaning of
¢ contest, and were ‘‘ full of appreciation for the
n which it-was being conducted. Quite

rghe French Correspondent in London who sent

ports was a virtual employee of the Bank of
» and he got the material from the Bank of
Now comes the
a tontagu Norman’s man in Paris, who cables
S " French opinion ”’ a paraphrase of Nor-

€ says:

€€ 1n it [the result] rather the victory of sane
c€ over extravagance, and of responsibility
Ompetence, than the triumph of a political

o : : 5 .
stany of 7e Times's leading articles during

0 3 icati
isrtmgh_t before the election. - Its publication

Public to read their own mandate as mean-

& ?Ohcy » (““ political dogma *’). This mes-
D effect a veiled hint for those who can
d it, that the Bank of France and the Bank

rovernment observe this mandate.
; ¢ Times Berlin Correspondent was able to
October 28 that—

a Government suze of itself and of its

03 .
cg,w‘“ hold power . . . and the bulk of com-
curs that she should now 7egain without

ank
oritish industry regaining lost markets.

€ good.

oy * ®

1€ most important foreign opinion of all

TG A , )
4Tvin’s impassioned oration of last Sun-

Soy S Although he brays British, his

el’l(:an th .
T istles. Just as, when The T imes
The MéOntagu Norman is at the microphone,
€ that %m"’ calls, listeners may reasonably

L. Sprague is going to give a little

Sts

formule. He is unwittingly lulling his readers into
a false sense of security. He is preaching political
peace between the two countries when they are in
the throes of implacable economic warfare,

B3 * *

Can anyone in his senses believe for a moment
that informed capitalist opinion in any foreign
country can be anything but hostile to the rehabilita-
tion of British industry? Even 7/4e Times Corre-
spondents whom we have been discussing are wide-
awake enough to refer in their cables to the dis-
quietude of the industralists in France and Ger-
many at the dominating Conservative-Protectionist

Notice that Mr. Garvin places tt >
third—ewd’ently assuming ha e
““ mastery

mastery of the
‘to say that eit
aspired to master an
resiste
tion of wages. '
know, they were 27z
policy of w
destroying 1it, ov
Parliament to w
for the population
virtue of credit re
Garvin places 1n
the attempting ©
election. This 1s to say,
ance to some
stitutional !

ment representi D
cedure you are trying to ‘‘ master Government and
Parliament *’ !
when it takes instructions from the Bank. Now,
that’s enough about Mr. Garvin and his thistledown

character of the National Government. Cannot
Mr. Garvin take his eyes off the dangling carrot for
just an instant to watch his hoofs. Here is his
superior, Viscount Astor, inviting (as he did at the
Lotos Club séance) Mr. Owen D. Young into Euro-
pean counsels—Mr. Owen D. Young, whose indus-
trial policy for United States capitalism involves a
new dumping-campaign to place U.S. exports in the
markets of Europe and markets served by Europe.
The ‘‘ great victory of the Nation,” as it is called,
has impaired confidence in the mind of every in-
structed foreign industrialist, whether employer or
employed; and the only interest whose confidence
is restored 1s the international financial monopoly.
The only real fruit of the ‘‘victory *’ is the preser-
vation to Finance of its immunity from political in-
terference. The enormous majority given to Mr.

MacDonald reflects the fact that the sector of the

International-Financial front held by Mr. Montagu

Norman’s troops looked like being thrust back and

that Harrison, Sprague, Shacht, and other foreign

central-bank generals sent reinforcements and

stiffened the line to prevent encirclement. This con-

centration of overwhelming force in the Norman

sector was not necessitated by the nature of the

threatened attack—which, as our r¢aclers‘l‘<now.

was stupidly conceived and badly organised: (*‘ Gen-

eral ’ Henderson and ‘‘ Galloper’’ Elias with

Daily Herald despatches—ha! ha!): it was a

manceuvre to discourage any person Ot persons frczim

nursing the hope that any other scheme and mode

of attack could succeed. Thus, listen to Mr. Garwg

—and this, by the way, proves his innocence an

guilelessness :

« The Trades Union Caucus attem
Strike and challenged tlgs GencrnltE}’cﬁ]
‘unta aspires to master Government, X« r Al
};:r:ztlj ?)bprngIand, the nation will .vmas'l}z it _etverg/tgh;ﬁias.
The Labour Party will revive l"flpldly W w;]C} ) gets

lesson by heart, but not before.”” (Qur 1talics.
: . he Bank of England

Trade-Union

pted the General
jon. While that
iament, and the

' of Government and Par

: of England. .
herBz'in}\oné or i5‘1931 the Trade Unions

v institutio};} ;din ea311t}clis?egll:’.c_\f
5 ithdrawal of a subsidy an reduc-
i “““d!r;s“:tludcnts of S())’c_ial Credit wx’ll
ttingly oi;structmg %h::ioliarll; 5
1 ino credit from circuld a
lthd'rear\’&tlheg heads of the Government and
hom the credit belonged as trustees
(in whose skill and activity all the
sides). Notice again that M.
the same category of moral obliquity
£ 2 strike and the challenging of an
even constitutional resist-
thing the Bank wants to do 1s uncon-
if vou ask electors to return a Govern-
ing your opposition to the Bank’s pro-

But it 1s untrue

Apparently Parliament is only free

ISsemination of uplifting rhetorical

ecstasies. He's a prize ass. (‘“ And we tell you, bo,
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before long that guy’s sure going to be a surprised
ass—and we do %o/ say ‘ may be.” No, Sir! ’’)
7 * %

We referred just now to the compact nature of
present small Opposition. When Ig)oor Ti)trlxllfl}? thil;l)e-
ton failed in his last attempt to beat the dollar-
yacht, a body of enthusiastic American admirers of
the gallant old man proposed to have a whip-round
and build him a real slap-up yacht to win with
Similarly dollars having bought the Parliamentar};
majority dollars will now be spent on financ-

ing the minority. We do not mean :

Vo th that
the Labour Opposition need expect to receif/le
any cash, but that they will probably be

reinforced by allies. The Times, Obsert
other papers are sounding the note : Now gﬁ;‘t}{;b%nd
has been decisively defeated, let us all be friendur
Exactly. - For whereas Labour, as an opponent Sf
dole-cuts, was the bankers’ enemy Labolljlr e
opponent of tariffs, is the bankers’ afly The f s
(S:orrespondents of The Times are rela.yin (Ii\Ioorelgn
prague soft-soap from Paris, Berlin andgl “r{nan-
saying how impressed the foreigner has beeerslci)/}rleg}?f’:

calmness and gocd temper wi :
er
controversy was conduclged.Wlt'i}hﬁ ich the electoral

tivi

e Pt Ay el b St
! ol nisteri i

iivlas&osm%l t% run amok. This ﬂa:ittselrdyC 153h czl\ﬁmeg ea
mOI‘e‘COHCéin C%Jp%sltlon, as 1t is at present, is %’ar
B itei about wages and doles than about
S S quite certain that their constituents
e DL };I; (()in that understanding. Now, out
e o? Lhof fifty must be selected a leader
i ik the Opp031_t10n; and, he will fulfil
ey etnjgfy debat.mg privileges almost as
A >_E of the Prime Minister. Who is it
G iansbury ?—Maxton >—Wallhead ?—
B § not a pleasant prospect for the
e SE;._V S 0 how much safer it would be if
o wil;:l erbert Samuel crossed the floor of
foHoweré i 1 a band of, say, sixty or seventy
e 'gurllped the Labour Opposition, and be-
S cial Leader of a Free Trade Opposition.
and B recslt%re confidence >’ on Wall Street;
e oa?N prague would be ready with any
S Igp rth orman required supposing he was
e intg e obstinacy of the Protectionist
S Firrciy cTa;rymg out the threat once made by
ST g emes—to *“ upset the whole fabric’’
ok 7enlon}st—Governrnent finance by “ 7efrain
this speculation 1o Treasury Bills.”’ The point of
rrc;slss that already the gossip-w?-iters ?n
becoming T.eaqes ?cl,rfg tl;lmtlng' at Sir Herbert Samuel’s
tive Prime Vet e Opposition and the alterna-

Pressure ‘ &
= on a Protection:
mobilised abroad by F‘?Ctlomst Government can be

Nations or by oance through the League of

g an extension o
scheme for 2 National Counc-ifer' Bernard Baruch’s

merce—i.e., an international Coune: i
rt::ntasuspzfcﬁs of the Bank for (igggrcrlllaéggglgsur;der
e Ee News-Chronicle of October 31 si ttle‘
Nt 11(31 conomic Committee of the [.ea uea of
str-ictim 1as now decreed against control gnd .
amorcl)tl-j Rg trade between r,lations. Mr. Thomr:;
5 bullv’AAmr' J. P. Morgan’s partner, has started
e erican Capitalism for holding on to high
A \1{/}? nsisting on the repayment of Americgn
st ien will .they'see sense, he asks, and
o ance irreconcilability of these two p;o’licies
05 we a1 Toiod o s il e 1t As soon
nsensics i '
and control which hids and rg:ﬁ;i 3:??;1:3 dd(())%g;)r:)e

of Industry and Com.

petitors ?

set them going?
tariff-quarrels are the d

Evidence be

have given it 2 mandate to
# =

choosing it, according to
The Times of October 30,

the King’s Government.

victory was acknowledged

the American Chamber of

tion.”’

from itself. There can
that millions of solid, har

as if some unknowable ¥
had been driven away.

psychological features of
paign of propagand

psychic conditions as brou
against German Kultur,
Belgium. In the same St2

disembarking
Dover. ;

¢“ doctor
ond W.

hordes
barking at
called for a
given a support bey

given the
gives it t
The people of t
handed over to t
dealing with an 1ncomp
The people have renderec

o the doctor wi
he natio1l,

rehe

site things a : ; ime. 22y
gs at one and the same time.”” ~ Whose fault

~ For the moment the task
- 1s to choose his Cabinet.

Boston friend of Mr. W. L

cabled congratulations. Sir
of the Economist, as guest at A% 3 sug
of Commerce luncheon in Londo™ o
election would help in stea
>’ The nation has been Save1
shevism, from Socialism, from °
e Nno 0
d-working “sigh - dis o
lishmen read the election rest f

et terrl iorl
g5 ma
Adle d

less degree of relief; a gr¢
have released an even mOTC¢ o 4lis
nt O
d o

\\735 1

the election were reminisce’
a carrie

of the National Government

his future Cabinet a poWwe*

national finance compact based on 2
policy and an unscientific techniqu
technical error is persisted in for the
policy, or the policy because Fin
the error, is of no moment comp
lished fact that the error exists an
unavoidable so long as it persists. .
what has happened to the promised 155
f%re the Macmillan Co

sup

th

The day after the poll an E“
woman thus addressed another s

that you voted for the nation?
that of course she did. That

al

dy1

the
te %ﬁ 1S a
. o11=s
conceived of the angels 2 Scotla“d mel s A
in Govefﬂ,, b7y e&(j
The :
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by means of a clearly d'ﬁneli 50
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3 ok

.Comnlef
Waltere cal

10 -<h

is it that imports representing foreign debt 5
ments are the occasion of bankruptcy an o
ployment in the country of the creditor? L0 Am

can banks compensate Americ
whose home markets are capture
_ Or do they say to them:
factories are idle you shan’t have any
The fact 1s that in
irect product On 1
Whethel
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that

does the new Government consider tHis
press 1t
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is that !
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nurseeog;otvhemmenty, then,, has been treated as the
terror. it Cr? people’s childhood, whom, in night-
nurse it refvles for, rather than the efficient hospital
€rnment hasuses to have at the bedside. The Goyv-
ring about a mandate to do anything which would
ankers ingmsper}t}’- It is the Government which
Ommer’ce ﬁStUalgsts, merchants, Chambers of
Cause it W21a ISIgmﬁpant persons, wanted. Be-
sponsibilit 75 fe ected in fear it has an enormous re-
gards itg 1}11’ for which it is fully equipped as re-
pr0p0rtiolla§J°r1ty, which is, of course, totally dis-
Siiie ¢ to the total of the votes cast for it.
Voters \vhoc.innqt disillusion the enormous mass of
dankryupte Z c;od by the Opposition even in its total
re COmplgt ? personality, ideas, and policy. They
disillusjeo) Cly disillusioned. The Government can
I thejr only those who have trusted it, who have,
of the é)f‘mC, removed every obstacle in the way

vVernment doing all-that it wants to do.
The GO 32 3 g b . *
vernment has no policy meet to such a
]It has, politically, “only one plank of
b}{, protection, which is far from enough
! ridge; and about that one it is not
ffect p, - On the questions of finance as they
}S)tlll hag itsmos~t strongly ‘‘ protected >’ countries, 1t
reak jtg tcpo}lllcy to formulate : whether it will again
Or ethe; eth trying to restore the gold exchange,
M ow]t will extract from the Macmillan Re-
chCign Opin? as yet silent left-wing, and waiting
ange on, some reform of international ex-
ng of con = th?ﬁmdam@ntal question, the financ-
th'ex%nse sumption by direct credit issue at the
€ Nat; only of the National Credit Account,
Unde, o, oNal Government show li i f
alth, “Standing o o) t shows no glimmering o
BemlOUS Hily o .sign of inclination. Consequently,
SHOPIe’S e ection may enable it to postpone the
Viour op t?gnltIQH of the total failure of the

‘e nation, total failure is inevitable.

Th 3
tiopa " Protectionis . :
long) p-otectionists are as shortsighted as the tradi-

1
riggll gengélshman who refused to learn a foreign
T Wi sduse anybody meant by God to do bus-
rnae ngliShm would speak God’s own language.
larkey "SUsh capitalist believes that the English
thaelgn B faccrue to him provided he can tax
r@ncti 1 inltl actures. The English banker believes
Wheo %0 ernational banking business can be
expere&s it Cund again by cutting down imports,
the Otts. iOUId only be revived by an increase of
Fl‘e anufas affal}' is of little real concern, however,
Siten h, GerCturer s of more. Already Swedish,
“’it}?' r actmz.m' American firms are looking for
lego D in o ories to supply the English market from
absged that“tllmpatlon of protection. It is acknow-
ot 5 e the construction of these factories would
Di’e ertain proportion of the British unem-
}lomo‘da 5 ltlt these factories would be of the most
ype, rapidly competing in_the British

dep,. Ma :
“’h?;eciatir}:get~tv”"th all existing industrial plant, and
Vithq sUCceecl} s relative value. .Every such factory
g AW py ed in effecting sales at a profit would
It D“’Ould rchasing-power from existing industry,
to Qroﬁts, fllve to credit the foreign financiers with
’SUS creating foreign obligations similar
m o im he net result is an ever-increasing
e bent i port nothing, and export ‘¢ debt-re-
eas-arest mi -reduce.the home standard of living to
ngly im Mmum in order to gain access to 1m-
P Pregnable foreign markets.
thafrotectio D * *
?han-all thartl"m brief, is based on the assumption
oSS It]g‘o“t ofls wrong with the world is the faulty
;nﬂrk O beljey, existing markets, [ts advocates pro-
Ure, st 1 oe that if part of the existing home
sed to foreign growers and manufac-

tionist not only tries to close part o isti
English market to the foreignpmantffzfgfuf:;Stlng
grower, but to destroy that market by lowerine aﬁ
standard of living. Since what is truly wron il
that the total market of the world is vastly less t%als
the power to supply it, and vastly less than human
need, the protectionist policy, while it may produce
an apparent barometrical change by somewhat re-
ducing the statistics of unemployment, can bring
about no relief whatever in the world situation; and
‘must ultimately worsen the national situation.
Some regulation of the exchange of produce and
materials among countries may be necessary under
the best practicable system. Protection, while leav-
ing the present effete financial system in theoretical
operation, is the worst possible resort. It is signi-
ficant that when a nation lends to another it takes
charge of the debtor’s customs and excise mach-
inery; conversely, the erection of tariff-walls is an
incitement to the foreign investor to export his
capital to the country which taxes his merchandise.
The extra wages paid for the building of new fac-
tories are spent on the consumption of the existing
product, and the debtor country is subsequently
faced not only with the task of collecting the un-
collectable cost of the factories in the price of its
future products, but with the additional task of re-
mitting those uncollectable costs abroad. All that
protection, therefore, can bring to any country, as
is evident in protectionist countries, is at the best
more work and less wealth. And since work is a
declining requirement and wealth a more plentiful
rain, the world-position, including the national posi-
tion, can only be made more acutely chaotic.

* * "

The idea of a ““ managed currency,” in spite of
Messrs. Keynes, Cole, and the Macmillan Committee,
is based on similar erroneous assumptions to those
underlying faith in protection. The managed cur-
rency '’ is dependent for its circulation on produc-
tion for the existing world-market; on the assump-
tion that exchange between nations 1s independent
of distribution to individual consumers; and, finally,
on the foolish idea that unregulated prices are a vald
standard for regulating the issue of purchasing-
power through producer-channels. The methods of
“ managing ’’ a currency within the total frqmework
of the existing financial conventions are limited. It
can be done by lowering the bank-rate in face ofba
fall in prices. In that event, further loans muscfi €
in respect of further capital or commodity gro uc-
tion, and can thus relieve the present onlyk v t(:01_1—
gesting the future nmarket. Wh‘gstnc at:]lem !z?é}y—lrgn% ;i

] 1C€Ss, hinde

e h is the way, 1f scientifi-

raise

that capi shic

that capital development w T o
» proposed thirty and

cally exploited, to leisure angi

4 1 currency
ol i In the event of
a falling price level, the Government of the day was
to have the duty of spending on the ¢ !

o without
adding to supply. In the event of a rising price
power, from taxation to increased bank-rate, was
considered legitimate. The same faults are thus
that the power to produce goods is Increasing f_agter
than the actual production, 15 regarded as a signal
strate that the problem has been tackled from the
wrong end. Until demand is financed. out of
commodity available, if needed, can be consumed,
all methods of reform must defeat themselves,

The plight of the Opposition, as a result of the
events of the last week, is such that even the Oppo-

~Te S

Foa LS th c
&hy~ tha

i aet geaSt England’s affairs can be set

ort to accomplish this the protec-

more years ago Were a little better.
onstruction of
public works, thus adding to demand
level any possible method of reducing purchasing-
evident. A msing price level, which only indicates
for stopping the increase, enough 1 itself to demon-
national credit, and prices regulated so that the total
= 2 2
sition ought to begin to think. ‘‘Many people,”
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Bertrand Russell said, ‘‘ would rather die than
think.”” The Opposition, applauding this sentiment,
has exemplified it. The number of its members
elected to the new Parliament brings the Labour
Party back to the position it held in the early years
of the twentieth century. Then, however, it had
risen to that position. It saw a brighter, indeed, a
triumphant, day ahead. Now it has been degraded
to that position, after a period of office without
power, a policy without distinction, leaders without
prestige, and advisers without ideas. Its supine-
ness on all planes threatens to cause the defection
of its most vital members, despairing, to the Com-
munist Party. The Labour Government in office
was the Punch and Judy show of the bankers, with
MacDonald, Snowden, Thomas, and others in the
leading roles. Out of office it has certainly attacked
the bankers. But apart from orthodox interpreta-
tion of events preceding the discharge of the Labour
Government, the Labour members have shown no

grip of the subject of finance, no faith in any policy

whatsoever, no enthusiasm for g new effort. ;

* * o

If now the Labour Party merely waits for re-
action, merely stands by until the present Govern-
ment brings about disillusionment, it will fail as
muserably again. The Lahour Party has now leisure
and opportunity to examine the medium of distribu-
tion and exchange with the object of its reform; of
making it fit the magnificent producing-mechanism
built up by Capitalism under conditions of trial and
error and bankruptcy; of ensuring the common in-
tenitance for all without dispossessing the uncom-
mon inheritance of the lucky or industrious few.

aftiggolrjmfses and Utopian visions of the Socialist
el we ore they accepted Parliamentary respon-
couldy eﬁre such that it is doubtful whether Labour

proiit politically from mere reaction. It has

to acquire a polj
dissolation, To%Y OF face gravely the Dibepeciyes

Review.

Outlines of Central Governm i ici
! ent, Including The Judicial
System of England. By John J. Clarke, M.A., F.S.S.

Fifth edition. (Sir Isaac Pitman and Sons, Ltd.
268 pp. 3s. net.)

Thi g & ;
his book comes to hand at an almost magically opportune-

Ig:)elzl]ietn&'h It is indispensable to every advocate of Social
i th'? ll_s searching for the best lines of action to take
o oomits imposed by the existing regime of cen-

tralised goy
ern O . o § 5
mechanis§n of el In this book every wheel in the

and corisel .Cel;:ri_l]‘lsa.tl?n 1s named and described clearly
following heads ; i divided into ten sections under the
e functions ang e King and the Houses of Parliament :
National defenos s ’Z}:‘Chlnery of Parliament : The Ministry :
ment Departmen.ts-he Empire and Tndia : Local Govern-
’?epartm'@,}ts of put;lichtYslor).mer}t of national resources :
]Jllll}(,f[,’lu;]:l-cml system of E'n‘gl";ng’l.ls(cellnnmus‘ Departments :
inance. Th; 09 and—last, but over all—

ac < 3 S [aSt . 5

h!s follows : General View s(e)gll&l; Cf(‘)mpnses chapters headed
cation of public z =) Inancial system : Clacc;

method P et finance : F‘n(',lncirl] A SYS em : Classi-

lods - of raising  the al administration : The

1eU : necessary rey s
n".mona]‘ finance : and, Nationa] Bcgf\o’ll‘lc' Control of
with a bibliography covering twenty_one p L s
i DL 1060 -0ne pages and an j N
e\ermg t\\en_ty-four_pages and containing abcmtd om e
“rEences. . We are inclined te {p, view ‘that v RC
e conomic Democracy ” is the ultimate guide rgfusttl w
(“lm Propose to say something for Social ("rTzdit o i Y
5 aquc s book that of those who propose to do’c;)(;n]ei[Mr'
or Sacial Credit ASilEee 2 " a8
but ocial Credit. Of course, the latter is a negative f’u]il(rlj'5
: l(ll(mo the less valuable for that; it tells \':u what t(;;
fr?n i by telling you what You can’t—or, shall we 3’1)'
”LfS}n t? T’t shows you the strength "d He ok
n)(.t ).ml}nrls defences, and therefore s
ature of the job you have t e to
e to tackle to get past t1

| I ast them.
hav<=j now said sufficient. Buy this bgokp
lacks the knowledge which it < :

and dispositions of
zes up for you the
We
3 t No one who
it offers is qualified to assist

The Films.

Carnival: Tivoli. L A
3¢ ] ]ICO)‘

I approach a film directed by Hebrb(X]tfr\eVd Hateh-
much the same spirit as one made by 7 4= = yery
cock. Both men have imagination abettel' ;
genuine desire to produce somethmrgce. both havﬁ
the average British picture of cqmmeditf a
some noteworthy work to their Crle'. 1o thess
have until now always missed ma\ll]lozf)e they *-2
good picture that one continues to e stag
make one day. *f Carnival, l)ﬁsezie,s /
play and not on Compton Mac er:]e
neither a good film nor a bad Ofﬁcé
imagine it is likely to be a box © es that &~
begins with some Venetian sequenct ustify:
hope that most of the rest doesno Ji
is some magnificent photography,
work pictures; F. A. Young's I
fact, for special and honourab eh,lr’lcters .
general the firm has all the che e must
nerisms and defects of which EIstre taken 2
if the British cinema is ever to D¢ Y20 7gion Ble
as an art form. The speech 15 0% i the'to the
deningly slow, the acting 1S Staglgy’atre that “ypat
production belongs more to the thee = 'oirat diulﬂé
screen. Matheson Lang again ¢€ th?
the cinema is most essentially
Lilian Braithwaite also indulges 1 1/
are completely out of place 08, - iene
Cl}])i_lithl)luchier (now officially re-CH”
whic appens to be her nal
whose prgrl:r)lise I noticed in the d;)iﬁl bett;ra, aﬂct
tures, might have been pro"lded melodra f2
rial. ““ Carnival »’ is essentialy
our directors have yet to grasP
that melodrama should be play€ congr@t cca
i O&lce again, Mr. Wi%c_ox 15 t:u :

1s flair for showmanship. M
of the Schneider Trophy Contest ttic h;’:;; Thug5

n ma

world premiére of a film on an Atlsr:own e bel‘?,‘? 5

““ Carnival,” which was privatey = ‘gfous“pe &
day in the ballroom of DO"CheSteic’curct

the distinction of being the first 5

its premiére at a hotel. dlculo‘:j

i 1 ase o

Devotion. . . hoV u> g

When will film producers realis€ alﬂedorlglglﬂ

r
nres u a[ﬂ 'ﬂ
they make themselves by thf'tlilve ad U palis
superlatives, mainly of re_pfi 11,5
nature? This picture, Whlc‘lla . “the b "
Wynne’s novel, ‘“ A Little I:‘ Jes 3205 - f
: : Mile® . 4ur€ ce 50
described by its makers as ..., pt Comalopdh
beaten track of to-day's I:rnl i T riﬂ o'
picture of indescribable Cta .., be hord 01650(,11’
understanding and an aStOUﬂa ti who 8
that is bound to strike a SYmP<,
human heart . . . 2 I}?w;;fil nn B gr(lj b
screen entertainment. Gk but B aﬂe bll}ctfﬂd
ished and charming actlt%e’ Screent,c tl’efcb e¥
comes “ The Queen of 1! If 1 qu?ake SzodE’ e?o
s entl g the gﬂe"L: ;9 :’{
it 1s because no ox;e 1S . delivers, “if WHAS ﬂgvﬂ‘
/ ims unless : 00ds .1 sp, Ho
}‘ai%g?éti(él: l’I?Salthoug;,rh qmctl?nagry taufjlif‘ecgogﬂ‘ﬂ’l“{}
i t is just an OF € g
Eefiﬁimtrﬂznﬁaéi o the scre€ls per IS pe aa
seems to make up hiiﬁm“g ‘:,esu
comedy or farce, Wi T tO
hand a}; both, and thus fails
result. . cture
As an American-made h%lle,
“ Devotion *’ is, on the W
ism. But 1 should be !
part of Bloomsbury squ :
are to be found, and ;!
““ Plaza ’’ Restaurant 10 % ) shO

cC
ealls 1100 )
Gardlin 10
€ b,‘:l

in the strategic counsels of Social Credit leadership which

imminent events will thrust upon the Movement.

This film has not ye

. Derfoe
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al;ld at the time of writing I have not been informed
Where and when it will be exhibited.

i This Week’s Films.
A The Blue Express *’ is in its third week at the
5 cademy, where 1t has been retained owing to its
aXtraordmary success. When will commercial man-
aigsersb realise that a really outstanding film may
Vieo € a box office attraction? ‘‘ Carnival,” re-
unlwed above, is at the Tivoli, and the Stoll has an
in’lsu?‘lly‘ strong programme, composed of Chap-
M-‘il?' .Clty,, Lights ”’ and George Arliss’s ‘‘ The
Starlopalre. It is interesting to note that the
Whos I both these productions are Englishmen,
he V¢ incidentally both refused to conform with
pOresEflnd;ers of Hollywood. ‘‘ The Road to Singa-
at i, with William Powell and Doris: I\en,),/on, is
(i Regal, and ‘* Alexander Hamilton ” con-

U€s at the New Gallery. DAVID OCKHAM.

Music.

Th Egon Petri.

L ¢ glorious and uniquely incomparable artist
o3 not quite up to his usual form in the opening
in:rt 8roup of his programme—the Fantasia in C

of ner and the C minor Sonata—there seemed a hint
like ;1.0Us exacerbation in the playing that was un-
itself ¢ SUal masterful serenity, but this only made
1 €lt in the Mozart, the least important and

ter .
e b :
the ausstmg musically in a wonderful programme,

unb aratere classicism of which would have been as "
0

an € as it would have been beyond the reach
Mozaryt other pianist. The fashionable frenzy for

e ex. S One that I do not in the least share, while
thyt G8ltation of him above Bach and Beethoven

Customary in certain circles I find frankly
°Us. The formal perfection of his music, of
the ear so much, is only one sort of formal
Inountllon’ %is sort. His music is no more para-
tery 0 Ympian on that account than that’ of the
S°Hata of any other sort of form, Beethoven’s later
Mentg > and Quartets, for instance, Bach’s move-
Mysie 42 the B minor Mass, the Acts of Wagner’s
N foop amas, Wagner’s music-dramas themselves,

Sibeli(l:]ts’: or Mahler’s Symphonies or, later still,
Mozart,:- Indeed, in the light of these things,

S 3 Ormal symmetry and perfection appear
Ql-ampecliy Primitive and naive concern, and the
trictaq “€Chanistic nature of his rhythms, his
Pareq -od colourless harmonic expression com-
rlchlles th the flexibility variety, subtlety, and
idore thS of Bach in both of these matters make
1ntoler Sn a strictly limited allowance of him quite
able tq , g0ood many of us.
AUthentic Petrj emerged n twO wonderful
Th.eSe -30ces of the last two Sonatas of Beethoven.
2kin olntncate, recondite, yet laconic works, so
iand a rthe later Sibelius in the startling directness
Q‘lgl riuptneSS of their transitions, and the amaz-
teDti%sufnphant daring with which the older con-
S(}), its a of Sonata form, are not so much shattered
le pe, r: fused and run on often into a wholly new
Cocltua Cived an exposition so masterly, soO mte1 -
anoure’dY’?t at the same time so richly yet sobegy
Iltcl nobh‘m an ambience of such philOSOph‘lcal calm
t terg s transcending because only it has SO
) Sorbed,, transmuted, and transformed
th deqyy Derely ang specifically human (how often,
At the altogether too much human) emotions,
ole took on, as a clever and penetrating
lﬁcan Mine so well and aptly put it, the h:gl'l
Ui Truscﬁ of a great Rite—the exposition of re1 i-
emak of O by a divinely inspired Priest. And t'le
of O, haq L PYs 110, that marvellous fugal moxe};
W Plengy, * Majestic, serene stateliness, 2 breadt
S like %> sheer grandeur of expression that was
€ stupendous orbits of the stars than

were human music making. This is interpretation
at its supreme greatest, and no one living but Egon
Petri is at this moment capable of reaching those
rarefied heights.

The programme closed—and who but Petri would
have either the intellectual staying power or vitality
or nervous force to follow up two such performances
with them—with the Goldberg Variations in Busoni’s
magnificent adaption. Here Busoni with his lofty
and magnificently daring intelligence so emancipated
from the pretty bourgeois prejudices of textual
purists who in their ignorant obtuse and destructive
fidelity to what they conceive to be the letter, utterly
deform the spirit and distort the significance, has
seen how inadequately this harpsichord work of Bach
so absolutely imbued as it is with the idiosyncracies
of the instrument-ornament’s live manual writing
mutation and coupler devices, is bound to emerge
when played upon the piano unless some clever and
brilliant substitution is made for all the devices which
the harpsichord possessed and which the piano does
not. He has done his work as only Busoni could.
The result, of course, is of breath-taking magnifi-
cence—such insight, such stupendous skill, such con-
summate taste yet daring, such absolute grasp of the
Bach spirit were only possible to genius such as
Busoni’s, and only possible zow in performance to
genius such as Petri’s, and no more can be said of
that than that it was Petri at his greatest, an experi-
ence unique and not to be repeated except by Petr1
hulrisnetlif-unlike others who as extra numbers wgul.d
have dished up mere virtuoso hack-pieces plztiye 1r;
the merely virtuoso hack manner, Petri, 1n (();rr I((eirbno
to spoil the train of thought set up by thgﬁ 0t errg_
Variations, continued this 1n live magni f:enﬁnple1
formances of Bach-Busoni chorale pre}ludes% a b}i
closing with his own brilliant adaptation o anho
scure or comparatively obscure work of Bgc ——%
Minuets—between each of which returns the rs}%l ol
the three, each time in fuller treatment, the wtoe
done with that consummate discreet mas e;éf
that one would expect from the authentic h?;lx; aof
inheritor of the Busoni tradition—a gemba lf c?und
transcription and performance. It is ilto ;CK' B
in the twenty-fifth Yo/l{ume c;f tl;)eukc)%r;]pe gteby Al
werke in the Busont-Ausgaoe, e lodas e

f and Hirtel, of which a number of vo
le{gﬁed by Petri himself. KAIKHOSRU SORABJI.

NOTICE OF .MEETING.

GrasGow MOVEMENT.
Christian Institute,
on Tuesday, November 10, at

i i ilev, Esq., will give an intro-
7.45 ng which L. Mailey, . e
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ew E 5 :
attend. Questions. Collection-

DoucLas CREDIT ASSOCIATION :

A public meeting will be held in the

Bothwell-street, Glasgow,

MODERN METHODS OF PRODUCTION.
Kibbo Kift Film-Slide Lecture. " s
i i invited to atten
4 aders and their friends are 1nVIt€a &5 -
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e uc:? tlhe Kibbo Kift *“ New Model. f&)pportur“t)
cxposxtxo,nies will be provided after the rl‘nso 0 ’ e mestmg'
o enquI‘;renlt«'.m Editor, THE NEW .~\m~:. hai dcfepud an
'Art‘};::ion to p:’:eside at the lecture, which will commence
invita

at 7.15 p-m-

« BRANCH NOTES.”

Social Credit, the latest work of
Bimar O’Duffy, commenced with
appearing in serial form under

A magazine that supports
the satirist and economist,
the September 1ssue, and is

the title,  The Economic Muddle.”” Back numbers are still
‘wailnbk” to subseribers. The annual subscription is 3s. 6d.
post free.
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I think, and would like a Social Credit gossip with you
better than anything in the world. . . . Isn’t it fun to sec
the dawn breaking on every hand? The most unexpected
papers saying the most extraordinary things. It seems
as though we could not be long now.”

This message is in itself a tribute to her temper and quality ;
and we may be sure that, inasmuch as we ‘‘ shall not be
long now,” she is one of the causes why our waiting-time
is on the edge of fulfilment. There is one word which,
more than any other, expresses her character. It is the
word *“ sport.”” She possessed the rare capacity for taking
a serene and detached view of the game in which she was
herself a participant. ~ She never manifested the least
rancour in her attitude towards the defenders of the financial
system ; her comments on their schemes and sophistries
were imbued with the spirit of cheerful, benevolent irony—
the judgments of one who knew the game, and knew that
they d}d p(;)t. She washa clean player in a contest whereof
eve incident was to er an asi -
e Igﬂt desnny occasion for laughter. . . .
And now the Referee’s whistle has sounde c i
finished, and she’s gone. But not before s%,et}}];;sgcll)r:]e lj
her team to survive every round  to the Final—and =
before, shall we not feel?—she has seen the i ot
deciding goal that wins the Cup. e
To us, her friends, who survi : . ’
thought that theeﬁrsst’ g‘;ehaom:u:f“;,}f tf}e"? 1s a pang in the
the folds of her shroud. But there i a“ll]?' sl;lould_ koot
say of this, too . . . ““ Isn’t it fu.n"9 o \:er aps she would
fort ourselves with the knowledge t};1t shl ?1. enasom
rest content with what she has d : S a5 E0N0 0 per
OF $t5 Fruition. s done and in thfe certitude

‘e :
For mine eyes have seen Thy salvation.” A. B

News Notes.

ha’iHaE lg:(g.«msmg OF VI'CTORY.—T]ZQ Times, of October q,
ok tik e(lllugc atftxcle which shows how victory, as distinct
BN e ;‘, 1(f)n of electors, can be worked. The pro-
et Sk 1; ranchising constituencies by persuading or
stand, or the ari olpp‘,)"e"ts of the sitting candidate not to
3 str’aight ﬁ%htlab dlsvfranchlsement of them by procuring
three or more points etf\\ €én two parties, where hitherto
ment. In the natu? VIF‘V sought representation in Parlia-
B always resis ot et}? the case the power to bring this
B th]' e bankers when they take sides—
L R ?ll‘ opponents, For, however much
] al ownership might be brought to bear on

ate to persuade him to enter the lists when the

ez ; :
ankers did not want him there, the latter could trump it-

with i i i
% thecggr(ﬁt\\giktohe;r own creation to an indefinite multiple
i T ut anybody knowing where the money came
B s monetgrrs;ljsmnbor the candidate to retire may not
L S0t it l);t rm, but a secret undertaking te procure
i er on. In this connection we recommend
et ihe y mtel‘l‘lgen_ce service to take a note of the
and publish tﬁra_ceful retirers *’ from the present contest
o) Uabots Mg mformatxon.in the Daily Herald, so that
following Hono\;c’men!; can intelligently examine ‘the next
Soliliaat ax ﬁnan:;? 1Llst or appointments to posts unde
ment is monetary ‘F; patronage.  And, where the ind ¥
but the excusin ¥, 1t may not consist of a payment of o
posing a monevgp?ltyxpayment Ofan oveg]r);ftmt (I)\]CTO‘:ey’
candidat Y Payment, need j A . oLy Saps
it chs;-itbl;)t] t0 his pofitien] [:;r%o directly to the retiring
s able or other oly; ty funds, or, perhaps, to
out of his co ject with which he is conne&te(l

terms of socia edt o Withiwhi
| prestige, Indeed, tcl?er]:aeisgent; 3 dividend in
esire, sordid

or otherwise, th i
4 s ¢e, that Finance
exclusive privilege of Crea‘é?rl‘mot gratify by reasor of jts

credit belonging properly to the PU?)?i((I: dispensing fiancial

give an overdraft 5 i

of L Bonan It a bank can f

a M ) to a tex i 25

Ppened) it is nonsense for bankerstigtlsl:yﬁtrhrgt(B;hwh pa
S ey could

not, or WO
uld not, do equiv
readily—; [not, do equivalent things—
Y—in a situation where their Ver;spo?::g- rtnugh more
0 do them

looked like]
: y to be questi i
ationa] Governmgnf.smned 0 the event of a defeat for the

In the :

article to whi y
down S which we
date wtahf slt);::jglple that, Wherevre(i-fera
Associatic ing, the Liberal :
Tespeclg\t,leons s‘hou]d agree thatanihiccgnscrvatwe local
electonn Shoﬁ?(;ildates polled the fewer voggser tofh their
Times recogni Sjtaf‘d down in favour of the oat] the last
s | fCStrai:E( O;hatthzhls plrinciple would cal] llf.‘orr: “Ii‘rP;e
insist at ¢ part of local associati 3
nsisted that it should he followed * at \vlftiricéﬁtc’g;’f‘t’; ?]L]%

The Times laid
Socialist candi-

ocal association whose candidate 18
aw.”” (Our italics.)

d effect of this straight-
ing a crooked policy can be measure
last election Labour had woa 118 s¢
They had won 268 altog
their poll on this occasio
bankers could count on t
back only 150 strong. If thi
servative majority over a
Qavc been about 250—and it is sign
Exchange dealings in
up to the date of the

obser\_/ers are right in thei
experiences, the female electors tu
creased numbers, and upset t
Ernest Benn writes to The Times O
reasons for his belief that the unemp.
against the Labour candidates, and draw

pride of the 1
upon to withdr
The calculate

t unless they

ether ; so tha
o the other P!

n relatively t
heir losing these se€
s had happened the

1l other parti
« majorities "’
) it hap[:{ened' :
- accounts 0

£ October 2% 7 gely

their present unfortunate position

extravagant scale of relief kept them
suggest that if these me
because of the manifestos of peop
and the Bishop of London, who Vi
would get no dole at all. ’

did vote again

‘¢ AN EcoNomic PROGRAMME FOR THE 1
—This was the title of a 32-page pamphle
P. H. Pearce Study Group in
Talbot Press, Ltd., 85, Talbot
Unwin, Ltd., 1, Adelphi Terrace, L
set of principles for an Irish industr
were evidently Social-Credit students;
Just-Price discounting method of
power. We put this on record for
may one day want to compile a histori¢4
publications.

the ben¢ o Socid

November contains a short article
Budgetary and Trading Deficits.”
real nature of * Default ”* along similar -
in th]s_ journal of October press
that hints of *“ disaster ” spread
substance. The editor of the Ad
on his courage and enterprise
like this to find expression in
published at 58, Bloomsbury-street, v
cn sale at the chief book-stalls, P

GAGGING THE PRESS.—Sydney
. Secrets of the ‘ Street ’S’y?n tlble

Here is another extraordinary
from a source on which I usually re y‘t
repeat. It is that the new Governm
establish a strict censorship of ¢
believe it to be utter rot, put my ri€ d
something in it.” . (Our italics.)

INVERGORDON.—Admiral Dewar
that he personally had no kn
Kaiser-Norman cartoon with his

Election agents PO
cartoon was chosen by his ag¢€
other constituencies—on its oW

quite probable.

BUDGET SurpLUSES.—The
to note, and put a question
Mr. Snowden’s first Budgeb
said: * The Committee is @
sur:plus on last year's accoull
existing law, that has_gone t
suggest that the * existing
practically £50 millions out ©
accounted for—gone ou
the process of repaying ba
when the taxpaper yields U
the Bank destroys the surplus:
ought to create an
This is not iniiation :
flation. :£50,000,000 wou
the Bank return it.

Daily Herald o
Stamp, a direc
Bromley, Kent,
she was ‘‘ bel
knew all that went on.
Austria, that she
land was in greafb
so only because it was
ces like Germany.
ecrets Act is for?

ind the scenes

dins
f, lenwh etnel‘w
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Stamp’s k ;
am:p’s l\na\\v'mg what went on, in the sense of being aware
his fellow-directors were coercing the
ave told Dis s do.’but h_e appears to have known, and to
Cabinet Minigt e, what were the attitudes of the various
new af the li,;zr)s to the Norman Ultimatum. He and she
the split in thu“C bBut the public knew nothing until after
overnment, wh abifiet and the formation of the National
. Hoen certain Ministers and ex-Ministers dis-
ebates ang diSSuse_of Commons certain particulars of the
et entions in the Cabinet. What has become
5 1e of the “collective responsibility of the

Of what he and
Labour Cabinet to

<losed 1o the

Of the ¢
Cabinet

A War
AccordingP?ngFi L. BERNARD BARUCH CALLED INTO COUNCIL.—
apidan cam lmc (U.S.A.): “Prior to leaving for his
haT dDM%lsrt{ week-end, President Hoover breakfasted
Gotporat nes Baruch, famed director of the war
Thoin 10n, breakfasted and talked so long about
ate getting ¢ affairs that the President was two hours
Who haq callo his office, thereby missing Secretary Mellon
Will be req ed.” (Published in issue of October 12.) It
lembered that Mr. Bernard Baruch was in

With B
‘lnance
World fiy

S“Dreme

States oo Urol of the credit i i T
war- A required for financing United
ar-production in the First World War. Notga thing

could pe :
E]ISJ'UH\"tL;Feag? without his consent. His appearance at
ig. ter twelve years’ obscurity means something

~uon 5

tder the %fbg‘,'e‘bf one of our active supporters to a book
of IS of such i\ne title, a review of which appears elsewhere.
we 2€ Credit, nellmrtance. that it will be added to the stock
e Subjoin he search Library. Supplementing our review
Tusmn." whi rhe a quotation taken from the author’s ** Con-
Tactyg Theo(l: must be recorded. It comes from Spinoza’s
th CO,BistQO!]lCoiPothtcus. ... “The final end of the
em by teqp. Sng'f in dominating over men, restraining
Soc, CONtrary " ir}l jecting them to the will of others, but, on
o P ty—tha't permitting each one to live in all possibre
Né,h‘ of each t‘sl‘to say, in preserving intact the natural
ey SV the Sto tWC without injury to himself and others.
BNSLTtom  rens i has not for its end the transformation of
de'\s, Or its enq onable beings into animals or automata; it
He elg soul g S0 to act that its citizens should in security
froiee the yrand body, and make free use Of thelr reasor.
dictug t, COminO end of the State is Liberty. . . .” This
Sogj ad1 DPinoz f élso\grrll to us through the ages, marks .Benef
redit Dhilosol)ﬁel;lsc_)re figure in the classical line o

LETTERS TO THE EDITOR.

S congA NOTE FROM AMERICA.
incf is par;llc:n;l here are growing steadily more critical.
“'hiUSt A58y st)as ,>_lhe banks practically bankrupt, and
Werch is 4 qoodnf.is“"- My father is in the steel business,
\vori. TSt cﬁt thermometer of the rest; in steel, salaries
Sti]] Ilng \veel-lo.per cent., then 20 per cent., and then the
The OSing mo\ was shortened to four days—and they are
indyWSPapers hay their overheads and capital investment.
S}'stest » but tls1 ave much to say about unemployment and
Dub]im' e e); soft-pedal the condition of the financial
trig) Shed simu]Ot her day two widely heralded reports were
the depl‘essio taneously : one by the committee on indus-
Laboexecll ive i of the Chamber of Commerce, the other by

ur committee of the American Federation of

(‘Qu L. <
L. r;)c,! (incltgep,t for the setting up of a national economic
Myg Oilg own ed in both fePOFtS), the one by the A. F. of
» t to one idea : that the productive mechanism

et

e ldl(‘nz\o\}tled down. Factories should be allowed to
Whep theo days a week, and part of every other day;
s eve";vgrg open worl should be spread out thin,
Doy & Tepc ody part of the time. ~The only ‘¢ prin-
neg ‘};me pcirtt.fo"m‘lllates is that industry must supply
Of j¢. 1€ pri is tragic to see the very people who most

t; by coducts of industry driven to j[)inp?npthe sabotage

N Oy
(5] l(: ’_’.n

Of ut ¢

the . Sol : :
.The}].,(.' SYStemOntff as they examine only the productive half
idegy POt of (o3, Ar€ bound to come to this conclusion.

(“"}li:lt all :oift ”:er,chﬂmb?l‘ of Commerce boils down to no
c-‘uesti » for 4 ‘quﬁgeshg tinkering with the anti-trust laws
: O‘Culon° Of une tnow, could stand tinkering), leaving the
Jig < 2tion. mployment to local effort, and curbing
Sug rf;emlationt attributes the depression, aside from wars
ative tq 4 lto undue *? expansion, without saying un-
e Tl‘; 1at. Tt ends up with a pious wish for dis-
sty S35 Pf)intseosocr_lahsts and Communists disagree with
a £ No one View, but concentrate on the control of
*vf 0:1 Currency, ((]‘xc‘em Young, who has raised the ques-
ot therg H e DNe o total production; and probably
he2nee, 38 2 whola know of) seems prepared to see the
he: SOmay, X &t e\'(:r(?g even breathe on the sacred mirror of
€ PergaY Bhie ody knows that the financial system
SISts in t'l}?' pot. But even my financial neighbour

allking, on his weelk-ends, about specula-

January 7, 167
that their debts and interest wou

normality was res

rill draws attention to Kyserling’s and B
English * animal man,” and then points out t
is not of this type,
tion in implying th
perience as a psych |
many people who seek neither the ‘immediate animal way
out,” nor the logi
but who appear wi i
forts for the sake of irration
might be said that, in varyl

the Australian is a particularly c
therefore not primarily logical. v 2
n his irrational forms of inde-

reinforced (‘ém
beginning it,

. experi hat had long ago be j )
fx?tpoegtg]:g;idt & so% My friend pointed this out
to the Australians, but they

passiona

issue of October 2

the price-factor, may

labour may no

even, never. ; f :
Y wotically all writers on this subject stress the

necessity
to myself a B
commencing by app
on prices, and maint
increasing
to 20 per cent., and so on.

tion and inefficient management of busi
depression.  The w S S
B he word gold is black magic, and inflation a
New York. L. M.
L JEWS AND BULLION.
ir,—You say in your edition of October 29: ** It i
r(x}lgrdplaﬁg krylo“v'le(;ijge hin Jewry that the Rothgschilds ;srec otrl-xn(;
in 2 :
Rings.” g’s, and the Samuel-Montagus are the Silver
There seems to be no point in your givin
] no j 3 the all
opinion of Jewry, and if there is, then th:statgment haggr?g
value because no spch opinion exists. The Jews know no
more about the business activities and powers of these finan-
cial houses than the Gentiles know about their non-Jewish
counterparts.  Naive notions about them get us nowhere,
Why not stick to facts in support of Social Credit?
L S. P. ABRAMS.
_[Samuel Montagu and Co., in London, are the recog-
pxsed authonpes on the Silver question, and control the fix-
ing of the daily market quotation of the price of this metal,
which price is a standard for the world. ~We did not use
the word *“ opinion ?’: we said *‘ knowledge.”—ED.]
CHARLES II. AND THE BANK.
Sir,—The subjoined is an extract from King Charles I.,

by Arthur Bryant, page 222, published this month :—

¢ The result was an immediate, though somewhat unneces-
sary panic, for the suspension only directly touched a few
wealthy bankers—the holders of large assignment orders—

and in the upshot not one of them failed. But it is not in

the nature of bankers to endure loss, and they at once took
steps to pass the deficit on to their clients, not only by
refusing all payments, but by seizing deposits left in their
hands by private merchants. A commercial panic was only

prevented by the personal intervention of the King. On

-2, he sent for the bankers, and, assuring them
Id ultimately be met in
full, requested that they in their turn should meet their
obligations to their clients. Within a few days comparative
tored in the City. None the less, the crisis

had been a grave one, and had left a sting behind it)”
A. O. HouNSELL.

. CAN THE KANGAROO JUMP?

Sir,—In his note on “Cag the Kangaroo Jump?” Mr. Ber-

merson’s view of the
hat the Australian
logical. Is he not making a large assump-
at there are only these two types? My ex-
o-therapist has taught me that there are,
cal, ‘ remote cure for personal discomforbs.”
illing to put up with or ignore their discom-
al, or unconscious values. !c
ng degrees, all men belong to this

but there is reason to suppose that, in certain ways.
lear example of it, and is

g f this may be seen i
Examples o o “T refuse to swallow

ndence. He takes up the attitude,
gfheci people’s i B at I know.” But there are
many ideas tha
only practical T
remains anythin
times in all those matte;'sdj& e

i icd ulti ;
this a logical way out of diffic S dase 5 AR B0

deas; I hold to wh
t eventually force themselves upon us. The
esult of the Australian’s attitude is that he
g from a decade to a generation behind the

which his attitude applies. Is

1 friend told me of a recen J
ot engmeercerte work was to be done in Australia. Before
the Australians insisted on carrying out costly

en made and incorporated
X oks overseas.
fahbg valued their independence too
tely to allow them to give way to reason.
In conclusion, though I am myself an Au.stra'han. I should
agree with Mr. Berrill that the Australian i8 more logieal
independence is

ike t y

Hx:zen Dthe Englishman—except where his In

concerned. OSCAR KOLLERSTROM.
Camberley.

PRlGE-REGULATION. Y
o that part of the letter from A. W. in your
9, pointing out the difficulty of working out,
I suggest for his consideration that the
for quite a long period—possibly,

Sir,—In reply t
t be necessary

I notice that pré _wri!
for the gradual application ot the factor, and T picture

oard of business men, appointed for this duty
pplying a discount ol (say) 5 to 10 per oe{{tl
aining this for some few months; th uﬁ
to (say) 15 per cent., and, after a sufficient, in‘ter\'-\u'

They would keep their fingers constantly on the pulse of

industry, and increase the discount little by little as i it
“took the strain.’’ When, aiter several vi‘\m]-;%t]itt J\i“l?"‘:“’“ﬁ
that a further increase in the discount failed to take %0 e
the market any faster, the tirie would have avni -T(l(}(fls g
progressive shortening of working hours. wve arrived for a

It would also, T suggest, be an opportune moment for

setting the o -boy On 2
g office-boy to work out the price-factor by way of



12 \ THE NEW AGE

NOVEMBER 5, 1931

trying out the latest addition to the office _in the shape of

the new Twin-triplex, screened-grid, gS?Z’t superch(ilr]ged,
tical, i ting macihine— utumn model.

vertical, inverted calculating 1 P

SOME TECHNICAL QUERIES.
Sir,—“ Modern industry has to_be carried on almost entirely

With money borrowed from the Bayiks.”

* All money is foan money.”’

“The funds of the Money Market are the proceeds of Bank

oans.”

If a Company has a Reserve Fund and invests it in Treasury
Bills, is it not part of the Money Market and would this invest-
ment be the proceeds of a Bank Loan ?

“Balance the Budget pamphlet stateg

the difference
between the money advanced to the G

overnment by private
Does not this Jead to
the assumption that there is a fund to loan apart from the

ments; why was the appeal made to the General Public?

The statement made by * Accountant ”’ that the tota] amount
of currency in the worldydoes not exceed half the total amount
of the prices of goods for sale is, as pointed out by Mr. Sun.
derland, very astonishing. JIs there any corroboration of this?

P: P. S, F.
The ¢ Ampleforth_ Journal,”’

[ (1) All money in anybody’s possession is {he roceeds of
bank-loan.s: . What Jack "has Jillpowes. (2) It is 'lrx)st because
the proposition * looks S0 favourable ** to the banks that they
. to lend to the Govern-

Banks are not seeking profit, but power. (3) The total
currency in Britain is something like £330 millions, we believe,
you.—Ed.] COmmunicate his data directly to

Music, .

Sir,—.My attention having been called to the article entitled
xh Musu;,” by Mr. Kaikhosru Sorabji, in your issue of Octol:er
22, I wish to protest against the nonsense written about Pro.-
€ssor Artur Schnabe]. Any musician reading this amazing
Ccriticistn would at once realise that the writer can have nq
knowledge or understanding of musie, But I write in the
Interest of the unmusical public, who are likely to be taken
1 by this Vicious muddle of words—only too apparent to a
diseriminating observer N HUNT

r. JOH

[Mr. Sorabji replies: Had M. Hunt confined himself to
saylllng that I have no knowledge or understanding of music
as he Qqnce1ye§ them, that would have doubtless been indis.
putable—as it is, he

merely makes himself ridiculous among
those who know something of e and my ‘wotk.]

ANSWERS TO

CORRESPONDENTS.
W M. D.—Thank you for

your letter. The only names we

k'now are those of people who ara already buying Social-Credit,
literatura. Perhaps other Teaders may like to send lists of
names of persons to whom you might usefully send the Social-
Credit pamphlets and letters you mention. If so. and they
will mark their envelopes “ W, M. D.,”” we will re-address them
to you. But it will be better for you to let us publish your
Iequest with vour name and address if you have no objection.
ailing any other suggestion, a fair number of people who
write to The Times need to have their eyes opened, and in the
case of some of them there is no reason why you should not

nake an impression, The Times publishes addresses in most,
cases

THE C.W.5, BANK.

 Bev. w. g, PIGGOTT.—We have read your letter published
B Comm(.le‘"hiﬁ and the Wheatsheaf of October concerning the
Co-operative Wholesale Society’s Bank. Your recommenda-
ngs and argumeng follow the lines of our own in THE NEw
You Sr?nl:ife ‘Xﬁiks, 480, (This for our readers’ informatioq.)
the Railyg Oc}l){omt that is new to us when you say that in
Day out the fung ()utf of 1911 the *“ capitalist 'banks.refused tg
We hardly think ?l? ‘he railwaymen deposited with them,
declineq {, advaney 7 ould have done that. They may have
that, must he placc(19205 to the N.U.R.—although, againct
3 St be placeg a oot
10dges relatiy Statement once made by Mfr. Fran
& obs e to the Minerg’ ok See tarted
the strike on ap overdrafi Tederation that : “We starte
detail. 1t meets flf)\‘v‘ L. is, however, is a_matter of
answer to you, when he b the RHditor's first point in his
2% millions te - tra o olaims thar the C.W.S, Bank paid out
z millions to the trade Uious quring the General Strike of
«6’ and calls this a DOOE thay this hank is not under external
,?{m.cm‘] control. His other Temarks are sc artless that it is
i worth while answering they seriatim.  Your best method
.Of (lealmg with them is to Point oyt that the cash revenue of
all the Co-operative vndertakinzs in the country is handed
;)ve.r. t,'ﬂ the.“.c-:lpit.nli;:t.," banks at f}ls.‘, as it is collected frm'p’
\')‘fm’“ 2 million customers. Seeing that the independence
Bank ;. 0ank depends upon 1ts access to currency, the CW.S.
A0k s thyg g dependent banl, The Editor is misled by
absence of evidence that this bank is controlled against
Sk But sin(‘e. it wills to be controlled, there can be no
blackr,idence, . Tf the C.W.8. Bank directors like gathering
t e ior the Big Wive's jum, naturally the Big Five
Aiterfers wigh the innocent, pastime. In our opinion
there A5 100 mueh “* Comradeship” and too little * Wheat-
sheaf ” in this worthy Efitor's mental make-up: he belongs
to the type of DErsons among whom the capitalist bankers do

the readiest trade when they come out selling pups.

BOOKS OF THE MOME%
ORDEAL BY BANKING |

The Test of a Constructive Policy

By W. ALLEN YOUNG
116 pages.  2/- net.

D
T OF GOL
LIt %%FE%AXENDALE

/a
« rency’
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