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NOTES or THE WEEK.

he R,

Ounc;j th,nance Committee of the Essex County
Propoga) ere recently beaten in the Council on a
Cvenye o theirs to apply £65,000 out of current
wanted tor Ca_pltal expenditure.  The Committee
theiy op © avoid new loans and debts-charges, but

e relieLf)onfemS urged that the money should go to

fowing OF Tates instead ; which it now will. The
zeriOus pr ‘;)rden of debt is, as was pointed out, a
hy the abo lem, but to attempt to arrest the growth
ita‘_’e eenOer method was not only unjust but would
Wi ; utile. Such a policy is unjust because
ratlch wiu%g ratepayers buy assets outright—assets
of Payers ae serving the community years after these
Gs the Mon re all dead. It is futile because the taking
teq M ey to prevent the addition to Local-
chdyfxisltl't debt can be shown either to leave al-
bt Wise hmg debt standing elsewhere which would
TOwin ave been reduced; or else to cause new

§ to take place elsewhere."
tatThls fa = * L {

Esepayer ct would be seen at once SUpposIng €very
Yo oX fo In Essex earned and spent his income I
Dre. ent r the total income of the ratepayers woul

s} tOCOStS, incurred by Essex industries, an
i : e recovered in prices of goods in Essexs

W 2O en, these ratepayers were made to spen
Esse"*ho&) ng-money on building & New school or
by "X Co Se, then the debt-burden avoided by the

'Esse Uncil would reappear as a deficit sustained

le
Q(E u§ x Industries. And sup osing there were,
tieglmisty» an Essex Chamber of Commerce which
Loy 2t t?red anel accounted the industrial activi-
teyihejp ¢ county on parallel lines o that of the
Q”‘bln ond its public undertakings, the futility of
WhioSe odge debt in the above manner wou d be
of the Chamber,

1 )
og ¢h  © all eyes in the accounts
F'nthQ voul'd disclose a deficit equal to the amount
by laneg Ouncil’s expenditure o the buildings. The
!hit:“pqy ommittee of the Chamber would now
1) Wee o Counter the policy of the Finance Com-

Qges the Council by rECOmmending a reduet‘ion

and salaries, the closing down of industries,

the dismissal of wage-earners, and the slowing down

of production.
L] = -

But Essex is not a closed economic area; and the
consequences of the Council’s financial policy do not
necessarily all take place in that county. Some rate-
payers earn money outside its borders, and others
spend money outside; and therefore the accounting,
which we have just supposed, of the internal activi-
ties of the county would not necessarily disclose the
dilemma that has been described. In fact there is
no county in Britain, nor any country i the world
which is a closed area in the above sense. It would
be only when the whole world and its actgvities were
brought into the survey that all the relevant figures
could be assembled. No such survey is made; yet
anyone who reflects on the world situation to-day in
which every country is in trouble over a glut of goods
and a shortage of money, and none can see any way
out but by unloading its glut onto another with a
glut, and collecting money from another with a de-
£cit of money, will be able to see the world-dilemma
without requiring to see a world-balance-sheet. For,
after all, the figures in the accounts would only
measure the size of the trouble—figures are not neces-
sary to prove its nature and cause.

* * -
n of the Finance Committee about the
uvite natural, and even, com-

mendable—and we are glad to note from some of
the speeches made at the meeting that many other
Councils are equally concerned about the same prob-
lem. But they will have to get rid of the notion
that the éurden of a debt is necessarily a matter of
the size of it. The size is an incidental matter:
the burden arises out of the conditions under which
debts are contracted and discharged. In theory
ratepayers might have been forced in the past to
buy all new capital assets out of mncome, mn which
case they would have no burden of debt at all, but,

they would all be out of work.

for reasons shown,
For the same reasons the same consequences would

appear if they had been forced to lend the money,
because when they lent it the shops would go short
of it, and industry would be msolvent. Now, tak-

The concer
burden of debt was g
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ing all debts into consideration, their exist 1
evidence that enormous sums have been lente Iilrfethlcsa
past; and, though voluntarily lent, someone might
wonder how the industries of Britain have man-
aged to survive the diversion of so much money to
public purposes which they needed to collect in
g;l(t:gs. The explanation is that the banks lent part
gal ef money; and the part they lent did not come
ot of income but was new money. Thus the in-
Jv art)é to trade which would have resulted from pri-
L e i b by
y the banks’ loans. In an ultim
sbirrliesall Ideb‘cs, public and private, are debts to Ztl}tg
o T e e e
{ er would add up to
fv éﬁgok;ewhlle debts specifically due to Il:)he barslissl
e say £10; but it can be shown that if the
e vgsihto call in the £10, the value of the
L, 1;311('1 clmlf seécurities in private creditors’
o collapse to £10 (or less) as the result
s al scramble to turn the securities int
e inr?}iiyhth% banks.  The total amount o?
T e e ands of the public is never preate
el otal amount of bankers’ loans angd 3
securiti:st if;ymglgften tlﬁle. So in a forced salguc;
’ atter w 1 ]

?vleyl could not fg:tch mitethft:lllrazoutlﬁnal puevas,
ould fetch considerably less e

* = .

The 1
e Ser%:snega}l t11;1uc§h of thﬁ statement is attested b
B l;ﬁt;rlal re-constructions *’ whicz
ey 192_0_12nI 1S country since the banks ended
worths, the Faps ;e&lg., Vickers, Armstrong-Whit-
companies. Innocent inl\)reel:tlgfé S Ml
prises—in these national asset

anybody’s investi
SRars Ing, say, £100 in capit
being told to-morrow that higliieﬁﬁitt?;

sa 1 i
ay, 425, or his making a free gift (volun-

tarily or involy i
nta
overnment *’ or Hly) of £75-worth of assets to ‘“ the

e the nation,” or, more 1
r beyt,}ﬁto rselicch persons or institutionss p\?/‘}:)léi ctilg':
e st arp erred creditors in whose interests th,
S o ¢ reconstructed—mostly banks and ; :
s Essgam%& And so, with regard to the pr 12—
Comaatl's ma}fq"t €re 1s no ultimate advantace il:l (t)h-
S e ng the ratepayers buy capitzl as tc
M to the Council, compared with St:eh:

alternative nol;
the ratepaygrzl.lcy of borrowing the cost on behalf of

ratepayer rom the point of view of
a period th;rygﬁld Sooner part with his rtrzfngferoigei
Stalment-purchas’ at once, even granted that his i
terest and othep M8 costs him more because of i
ability amountinC arges. And as a matter of r(;g—
him buy public ags to certainty, the policy of m:fkin ,
IS personal asget Sets would drive him to mort :
cl, in trying to 0 @ like degree. Thus Tl
public debt, woq] da‘kl)m'd a c_ol%ective burden of c;:g‘;
urdens of ney ri € Imposing a series of individual
t comes very ne[; tvate debt on its own constitule uta
golden eggs, I to kllllng the goose that laysntl:é

be seen that th

It will 7 |
purchase Magnates—that

e policy of the instalment-

i of spreading t '
X over the genera] body oflcoi(sjli&gortc,hehf;:agg L
rs—has some

Significance in thie '

i 1S connection. Nothing :
dlvidualc}i,n ntwlz]ii;énatcs better than to mgai):e() l:zlslelr'ﬂeqse
B i::’z::untry a legally actionable e)r:tT-

e Ovegt ‘Il proportion of the national d ;)ty

i hr'l each of them would be obli (1‘ 0
gat10x1al Budgeltsa(s)“;gcmll{lget and his Paft]%(ff t}t’?’

n i 5 : :

slung out on the strctcf{%]atxlf ?}fix?ge;ng SOlld b
s s are, he is

protected from that by the interposition of a }'elefte‘
sentative body who collectively take 1’.t3‘-iP0nSlb1 ;r)é
for public borrowings, but who, as md1v1d.u3-15:tion.
free to get out of the responsibility by fes‘%fllam r
There is no law compelling a Councillor, or le i
of Parliament, or a Cabinet Minister, to cqntlp‘lum_
his position or office. It is true that in certain c1r65 i

stances Councillors can be surcharged, as CIZeEss

respect of public expenditure found to be agall'nbiljty
law; but they are immune from actionable 112

otherwise. P
» * ause

This is a matter of increasing .importanceolf)e;ubhc
whereas, once upon a time, the IUSOIV?H?’,CO unred”
bodies could frequently be fairly asc”beh' I to-day
sonable and imprudent acts (acts Ior it icssness
the law—or the Department—Order law_gally
—_makes them liable as persons) praCtlme about
whole of existing public insolvency hasC{:oiru'strat"r
from externa] causes which no pu licia mr eastly
can be held responsible for not foreseeing ?3 cxteﬂ.‘al
ing. Our readers, who know W at thoiv' realis®
causes are, and whence they procect, . whost
that the situation is developing along anmenf- A%i
end will be the breakdown of local goVerbitionSx anle
lowing everything for the private. imimpe et
sometimes the sqrdid mot-lves,.whlch re i oi-
to seek election to public bodies, E ethe resp? y
beyond which they will not undertake &
bility of public office. No-one
?If Cpt}nclillors consefntling by
Municipalities out of their Per
A Actspof God.”” No one © then wr?ll bl o
ample, say: ** I will, as a private CitiZe0 fiat 2 Spe

ersonal possessions against the cl}an upp?
den slump in world-prices (common’y, Se ulte e
an Act of God) will cause a_Mumapt
will he even attempt to raic. Counc
deficit; for that which has hit the So the

has hit theirs at the same tME:  ipis Tliave
authorities, who are the au.thors‘ﬁl they ™ on ne
are approaching a dilemma I wa L udiatios il
to face the problem of passive ge}[: cast -th%dden
part of local authorities, 1‘1. vaolﬁt of thelrMuﬂ"Cld
have to provide ﬁnancxalfgfelce]ose on_ the Ga P]‘;’:s

credit-resources, or else thelr Grealt
palities and administer them thrff'ugi_?try of gfard of
agents after the model of the 3 l(gst Ha, ik
autocratic supersession O ers  rike
g uardians. 'I;here was once atf;i;g;}érsl’l:;?temgf
. Guek s t
oplar: recently there wa riven to. htsb. d%"

f the

0] as dr1v.
Chicago, where the Mayor wcollect‘l:%l'ghest i

to farm out public revenuc-
vate enterprise—selling them =2 "5 yual ©5
To-morrow this public offt ial Sbl c 0di®?
gllz}y bg, emulated by }?rlt‘Sh p;l o
ing does not soon happem. *= .- yhese €5, tef
Hon: Our familiar suggestio? xy:léhcand.1d2;;f ;datge
citizens should abstain from elect! eﬂtial C?/hich gli‘
be bettered by the decision © .On Kol \irl s
not to offer themselves for electio ‘sef‘”ce‘tab Y of
of us is going to render volunta?¥, . ine"’belo“’ 14
administration when by S° dmn%nt fromvcrﬂme ¥
poses himself either to l'eSenti'*'nrench Ce
%jegal bpenallties fro? above:
ave been leading the way « 1y
financial figures gadd up awkward e the @
bows in another Government =
Let the bankers do their oWl : »

® > ~d

0

When speaking of ‘‘ ACts ?fc((;_lrse.sf):‘.ve P
financial phenomena we ar¢ @ rt1c

ically, But, as will be seen e g
elsewhere, there is a world-Wl%C oy ter DM
ously connects the two. ot 22 refer
but by clear implication. W%oo ;
Wells, who pleads in his latest situﬂt’oﬂf Go
are as much perplexed at th? o Way?® 2
people. They are learning 22
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virtual suggestion, and as they h
: ggestion, y have taken degrees
gol”;;nanplil Divinity they are likely to find therfgl out
B quickly than are lay students: therefore, he
e lz concludes, let us all stop brawling in Church
ey :vg_ them to pray in peace. We can, by the
el ssist Mr. Wells by pointing out how much
orce he can impart to his peaceful exhortation

.Y adducing the fact that the most prominent and

in S
rtgr:g:g explorer of the mysteries of finance at the
e Lroment, Dr. Robert Eisler, is a celebrated
Oriental; of Christian ongins, a distinguished
soesalist, and the author of a book, called 77
ne of h./'e“”’ ‘which created a sensation in 1929.
0SCrintion, achievements was to decipher the Sinai
etriep'lons discovered by Sir William Flinders
COntaindeQO"r- The§e facts, and many others, are
Pact bié3 In an admirably comprehensive and com-
buteq tgraphy of Dr. Eisler which has been contri-
Langfoy QUr columns in this issue by Mr. E. J
isheq }rl Garstin, a director of the firm which pub-
debace 1ts latest book. Assuming the economiC
quest-o be the product of occult forces there i1s
isllon that what our correspondent says proves
teleyy €r to be possessed of all the qualifications
nt to the SOLutxon of the bankers’ perplexities.

- * *

to Our main concern with Mr. Wells is that he seems
of hismakmg the existence of these perplexities part
Congripe. P2ganda for Peace and Disarmament. He
S °0nst$ to present war, and preparations for war,
anciy] ituting an obstacle to the solution of the fin-
e he; mystery. Thus his well-meaning admirers
fst ; 0g led to concentrate their thoughts on pacl-
fist tecel?logy , and their political activities on pact-
haye n nology, under the impression that if nations
they, ao Weapons they will all be friends, and that if
itself re all friénds the economic problem will solve
ptesS'u hat is like thinking that if you remove the
Wight I}';gagge from a boiler it cannot burst. This

d th Said to be none of our bhusiness if only we
inq ve Option of getting outside the boiler-house
Singe atching events, from a safe distance. But
yer, € haven’t we must persist in the effort to
Portes disaster we foresee. Occasions for sup-
b Of Social Credit to put in their word on the

Sy
quenc_y Will present themselves with greater fre-
Prg in the pear future when the Reparations

whetlﬁén 1S again considered. For it is certain that,
¢ wﬁuexphcitly so announced in public Of rul)t,
Di.. Co be an offer of a measure of Debt-cancella-
by 2 nditional on an equivalent measure }o
ankera’ment- We have no doubt ourselves that the
Yoty S World-combine would be quite preParecs in
lche“ . . Or the complete cession of national arma-
E%rse 3 an international body of control (whom ©
Sler 58Y would direct) to fét the world have the
gra me R complete with its astronomical pro-
hansione,f’f credit-expansion. Compensated ex-
tialf halg 1S the designation of the technique, an% 15
;1o »»“-brother to the American slogan: Re g-
tgy’ the t is not called * compensated for noth-
fhe, o bankers will hand out the €xP
7d the people will supply the comp
- & =

t of the bankers to

ansion alls
ensation.

QDDtI IS o oy
ng move on the par '
Eguld 00 this k%nd of schemepa designation WhIC
Dlisals' ag Ically be applied to the Social Credit Pro-
thy ! Ynd’- for all we know, may have been SO ap-
4 we LoS in thése pages; although it is more likely
Uy, unt ave said : ‘‘Compensated inflation. —for the
u‘an SYst 8iven to the consumer under the p.nce—regula-
mit it hem would be truly compensatory 11 the sense
Iy Rin gad the effect of cancelling the inflationary
g the a f cost which had been automatically created
top On thc Counting of the industrial system: While
ta the ce one hand, would be making expansion safe
thefe (Onsumer, the bankers’ only 1dea is o make
twq O themselves, That is the difference between
Compensations.”” And the reason for the

bankers’ objection to our method of compensation i
that under it the people would gradually gain Z:;téﬁrtlré?
over the direction of industrial, and then economic
and therefore political, policy—this control proceed:
ing from and resting on the widening ratio between
the income of the individual and that part of it which
had to be spent on the means of life. Under the
Eisler Plan the ratio would be stabilised at 1 : 1—
the people would get their ““ basket of commodities **
as Dr. Eisler puts it, but no margmn of money for
the pursuit of personal and national ideals—for in
this region of life the bankers propose to impose their
own ideals—ideals which lie away from personality
and towards impersonality, merging differentiated
national cultures into one stereotyped international
culture. That such a world is in contemplation is
suggested by the words of Mr. Edward Devine who,
when holder of the chair of Social Economy (founded
by Jacob Schiff) at Columbia University, claimed for
High Finance not only supremacy over Industry, but
‘¢ the spiritual direction of human affairs.”” (See
Paris Fzgaro: February 20 last: article by Francois
Coty : ‘" Financiers Who Sport With The World.””)

* - o

There are two ways of putting a spoke in the Dis-
armament wheel. One is to point out its futility or its
danger. This of course affronts what may be called
the © Disarmament Sentiment.”” There is an alterna-
tive way which, in form, appeals to it; and that 1s to
say in effect: © Disarmament? Excellent, my boy !
I’m all for it, all the time, and for all of it—d’ye get
me ?—for all of it.”” This would serve as a preludc
to explaining that the principle underlying Disarma-
ment is this: that international disputes should be
(which implies that they caz be) adjusted by reason

Tt therefore requires for its satisfac-

and not force. 1 .
tion the elimination of every instrument of coercion—

of every element which could and might influence
one Government to demand, and another to copcicdq,
something which the latter thought unjust or injuri-
ous, and which might be so considered by a majorty
of nations not affected by the transaction. Now the
list of coercive weapons is not exhausted by an
enumeration of physical armaments. There is such
a thing as financial coercion, the weapons being
credits. Whether the pacifist will,agree or not that
credit-coercion has been or is being practised, he can-
not contest the proposition that 1t caz be practised
against the evidence of newspaper editorials in which
the application of financial blockades agamst recal-

penly pressed for.

citrant bellicose nations has been o g
i 1 a oth - ts
- question obviously arises whether the pacifis

el b 4 ns should be relinquished

inci ercive weapo 1
principle that co dns L
by GovermnentsG on the grtoutnd thatth gll‘zlca[é?l?i]i{ih('

[11€ mpits overnments to use ! gains v
e stice should

ictat g 1 the concepts of ju
tes of reason and the C ]
o v to the weapon of credit.

lied equall _ '
E\?\(f)ltlaixiguzzalx?z?ntce is ?oythcoming that the nation \\’lji‘.(k
ing the highest credit-power 1S not gomgl tf? };.5.. 1?
illegitimately according to the abovg de !;1’13‘11_t
Left to himself the pacihst would proba lydrqp y tha
credit-power 1s diffused among peoples, and 1s, more-
over, their propert_v, whereas armaments lz)lrc (c‘onya.n-
trated in the hands of, and c_on_trolled y Gov firp-
Hence, he might say, 1t 1S more practical to

ments. ) S
et physical disarmament adopted first. BlltAl-hL
> me pacifist, under incitation by a banker, might
same pactist, n and point out that

ic of the propositio
A o v Iplacing the control of national

i 1d be satisfied b 3 §
lctrc?cti)ﬂ-power in the hands of an international body.
ould be led on to agree that,

took this line he coul
gyhethe Bank For International Settlements, or some
bod,y of that sort, would be the proper repository of

both forms of coercive power—a World War Office
as well as a World Banker, This concept would
please him because he wquld consider that since (as
he is led to believe by his ne_wspapers) bankers pre-
side impartially over industrial competition in their
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‘k))‘gcrll co;;n};ries, they could preside impartially,' as a

tiony SlA ting at Geneva, over international competi-

: judicial attitude of mind would, to him

guarantee just awards. , i
& * *

But just awards 1
need to entail at least h
thilegr;belr?t coi\)]seqqences for weakest party l‘gén aﬁig
: - Now 1n every armed country ind 1
presided over by bankers, in ev S el
_ IS, 1n every one of them t}
':;'En sgec(;:;gélrsdgi .pienoyélve living und;r conditions thr:irt?
T; ‘ery one a deficit of
;Il;iref(ci)re political action to keep out g%lggsyff:rg
oneoaan iIarllnd send more goods abroad; and in every
s pgvenﬁhed population and a stagnant home
R0 r(:. these sets of phenomena, common to
BRAEC re? rlels, the product of bankers’ wisdom
B Theusa of the industrial population to listen
St L g necessity for an affirmative answer t
haveq sasy 1033 r;)li) atthi other ili apparent. For if yog
» say, ten bankers each mism 1 1
e ana
a_gtén;c}rlz ; l:faffzurs, how shall they collegclili%e{ns i
e airs of the countries put togethe}; m?ﬁ—
s : ﬁ’l’s if these same bankers are eacrﬁ fr 3
avoid frustr Ot‘-”n country, how shall they collect; 1115-
SR afxoﬁ when controlling the larger B
B sayig tthe ten explain his individuz{gl frl?sfte e
e theixy § ‘hat bankers in other countri S
Rt wzulzlrs more eﬂiciently than he PeS%nhan-
o Bulze Ian admission’ that they.werea't’
. » ‘aving that aside, the questiég

could be put to him: ‘¢
m: ;
other bankers’ Wmh;el;il:éfnethnf?frmts of the
(=) $

AT n show the cash t
ducuoﬁsfv'hui“y‘gﬂﬁ‘st gguntrty can they ssgltgfetiry (;11-25
to S cannot? ”’ A 7
anief‘lf:\‘; the question could be pu?Fl ‘t‘OCzH S g
el égr\é&{hlch your collecive and excllrllSiyvou e
gettEr resultsw?np:)}rézr e e o agh?g‘l’}é

i 3 S€ countries thz i
i tothglt]tyou' don’t know how to 212 sr;ow e315t,?
responsibilitie want to evade your several’do; s
national ir S by merging them into gy
i Goéespt})]p]_smxhty passing under thgn: lnterE
f God, while usj ame o
submit quietly ? using force to make people to

* %*
In this co ¥
untry the d i

shall be .ty the doctrine that th A
e e e S A s
: bgf}(’);)thtehr. Let any reader imarjrineo;‘hsa}’z
€ the great war, Ulster gegan to

ome Rule measure, 2 high

Ofhcer in the Brit:
650 o BEIfa;lttltSh Army had taken it*upon himsclf

- 0 S -
Number in tha < Uldlscms policy with his opposite
Constity The outcry fr
Major Seeley (ae };Wen\i): mtleaSLsred by the fa)c]t tl?erlr’;
. S then) actually 1 1
the Governm actually lost his
fa}?on of British A €0t for even listening to a depu.
Vhat Operationg thrmy ecrs Who called to pk
O carry.out if troq ¢ Government might want thas
featened reyolt PS were sent to deal with Ulst s
man has trayelled < ot Whenever Mr. M v
Strong the meetei(rj) = }l)\le\" York to see M(;n%legnu' o
1 principle as segz ove had the same ?iigniﬁi?:ég

as such should enjoy

than t} : :
; in the teChmcql chicfs of theno greater authority

Sarmy,h'nagy, and air

) pecialised traini

B Soldizllgh:lti?o;nﬂ;;;cq high-political éﬁg;%
, sailor, airman qualify for the

Same priyije -
5 €. For b:
Which the g pT ankers to lay dow ¢
politica] . do, that credit-polic y n the axiom,

mterference y must be free from

MagrcH 17, 1932
g

the banking arm.  The composer of the popular
song fixed it beautifully when he wrote:
The King’s horses
The King’s men y
March down the street and they march back agaih
The King’s horses
And the King’s men.
They’r'e not out to.ﬁght the fog.;
They might think so; but oh dear noj;
They’re out because they’ve got to g0, | L
To put a little pep into the Lord Mayor’s S 1038 :
The Lord Mayor is the civil representative & Z g
z er 0
L\/}Ilansmn-House Money-Magnates; and thgi:’tl::e f
the song presents with exact 1rony a ters
when the bankS{

where the King’s men belon
ride out—Dalmatian dogs-0
ently under the axle of My

Street’s brougham. That is
why, although the military a
song, they let military bands play t
is a subtler reason, too; for curlously
music of the chorus, wh
played at a racing jazz-dance pac
attains dignity when the temp
ing with the idea of the slow
cade and the sounds of wa

probably

e, as

on

Lady-of-Th the reaso”

uthorities
he tuné-

o is slacken
progress o
lking horses-

(o)
> war trotting edle-

readne
M e
dlS]lkeh L

enou
dent W

ich sounds IMPECC oily is,

1t usSt e
in K€
ed cavah

a mood i i eflect )
in which one may I d and hellfﬂeff;’cmghlt

of Samson, who, though blinde

ETOYed his enemies in the moment when

0 make sport of him.

make a mess of the pillars of the Mans
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M. Francois c

Opportunely h,
pp nely enoug has recently

been mentioned previously, has
articles in Fz'ga}??, and Ly’Amz du Per
ing a serial narrative of the secret finan
effect on American, Russian, ntl
relations. It is a plausible, CchumstaO t
mented story covering the period I %ey
moment. It the statements are tru® Z

tain points regarding tl szlec

Revolution which has always lpumdlca <

student of that upheaval. 1t 2159 :

explanation of the finan
movement. The mushroom
movement was—quite obviously
theory and practice of the organis? at10!
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M. Coty is correct in his facts an
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oW th
o any

nature well within the comp€
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.. wheth®

financial combine of that of
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they saw that the first revol}ltionaryof t
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With super-armaments. And, as M. Coty’ '
aeand) . Coty’s story il-
i‘r‘;;aitte% the only force which can impede or f};us-’
T %pohcy is of a military character. His moral
e b renchmen shall at least have their eyes open to
o paration-Disarmament ramp. The dates of his
Al Ofst]are: February 20, 21, 23, 24, 28 and 29.
R sy }em are in Fzgaro, but only some in L’ Ami
e ai’ fl L{: 2garo corresponds to the old Morning
it n Ami du Peuple. is the cheapest paper
GQUiVZIeO? the Continent to-day, namely at the
A nt of well under a half-penny. Its circula-
of P fvery large. The author is the Frangois Coty

artumerie fame and wealth.

WA Miss is as Bad as a Mile.
ells on Work, Wealth and Happiness.*
I

«
- . . The experience of a century is making it cicar
;l::;il except for thcI convenience of paper or coins for
o dis l:’med“!te transactions, it would be possible now
‘Vouldpbnsc \\'Eth actual concrete money altog_cther; it
entire e possible to sustain the general working of an
y th'cQCanmlc system by clearing-house book-keeping,
‘ purch continual transfer of money of account, of crude

«« asing power ’ that is, from one account to another.
Prospelllts consideration alone opens up & Very interesting
alreaq bof the fUtLgre of banking. ) If it has
of Pm()l, ecome possible to carry on a voluminous tangle
tary si(?ct".’e and distributive activities with all the mone-
€epin ¢ simplified down to cheque-sorting and book-
Whola g'_m“)' it not be possible, ultimately, to carry on the
a baéigpl ofd”m}‘e and distributory system of m.ankmd on
t0 the o debit and credit entries of purchasing power
or indiviﬁsof;‘t“of‘ this or that commyumty ordaISIZOCI?rlzlg;

a"kin::i,.) —(Pp. 375-6, Work, W ealth an pp

+-.Shaw in his i 's Guide
to .Shaw in his “ Intelligent Woman's _
eCcElaplFahs'm and Socialism ”grelicvcd himself of his
Omeomlc burden when he dumped that enormous
ith 2Pon the public.  Mr. Wells has followed suit
Saying o 800-page volume now before us. Before
indg anything about this book it 1S as yvell to re-
anq , OWselves of Mr. Wells's psychological set-up
(M, Gental attitude, the Wellsian persoza, 1n act.
Jung 'Vells has borrowed this word ** pérsona » from
netes’s and is particularly pleased with it.) It is quite
:}? e g;_y to do this because Mr.dWeHs has tbecn (z)tt
1 NS to soak every page and every sentence
ha:dbc)ok in a strong §oﬁ1t§on e GL N UL
£ 00% this to make it as interesting and readable
diﬂicllslslblf.” and it is interesting and readable. The
Tealy ty is that the subject of the bhook—economic
S g how our economic system really works)—
deepl Vitably entangled at the outset by certain
thoy, Jtutted crinkles, wrinkles, and canyons O

Eachgh and of belief that are the \VC“SiaIIl) ;ﬁzéﬁgr

t
ide, ! dividual personality has its OWD !
?“larconf‘)rmatimlp but Mr.)\Vells has also the parti-
. of words

In 8t of p ki sy flow

Whe phrase-making—an €asy ;

Stor hic to float his ﬂ’r;gona. Like "Elv.ery good
idiom.

.T}}’,teeller he takes delight in his oWn ;
Jige ellsian mind and feeling 15 not that of a
i?rtin 9; it does not digest data. It works as a
oy & Machine, A very ingenious sorting-machine.
Qver“’lf 1t up in a huge lumber-room littered with an
a\au €lming limbo of facts, ideas, notions, schemes
\Rcrt-i"it e world’s clutter of everyday work ant
by th {Y\and let the sorting-machine sorE it out.
Aol . remendous zest it does the work, You come

ok
Ny o Afte it ber-room all
tl I a year or so and find the Jumber-r ;
a’:‘hdi Stacked with data-piles, labelled, tied-up 1n

Elth itss » well indexed, and with 2 clear indica(tior
\R;Qk‘ aarrow pointing either hackwards O forv‘v‘agr hS
8 Qr]d Ids to ¢ Nationalism,’’ forward to e

%, State.”” Given some other sortirl_g:gl_éLdlif‘fi

}1. The o AR . 12} B.

G, WWOFR. Wealth and Happiness of Manlkind. Y
ells. (Heinemann. 10s, 6d. net.)

the same mass of facts and ideas will be sorted and
labelled and indexed in some other way, by some
other system, and the indicator will indicate quite
differently. The Shavian Sorting Machine has al-
ready sifted and sorted much of the same stuff
docketted and labelled it all differently, according,'
to the Shavian indicator, the Shaw gersona.

It only needs Charlie Chaplin to take a rest from
filmwork, to devote himself to the same hodge-podge
of facts and ideas, and then to bring out Z/%e Simple
Film-Fan's Summary of Mankind's Social and
Economic Effort.

In other words, anyone can sort the facts and tie
them up in labelled bundles according to his liking.
It may be interesting, it may be amusing, it may be
useful. But it does not and cannot, in itself, digest
the facts, bring forth their meaning, and adduce a
logical solution. The Wellsian pezsona does not
simplify by a process of mental digestion, it simplifies
by sorting.

Now we come to the book itself. ~ Mr. Wells’s
Work, Wealth, and Happiness of Mankind seems
to me to have only this to say for itself when all
is written and read : —

¢ Aq I see the world, certain ideas and activities
tend towards a future World State, while other ideas
and activities seem to me to cling to, or attempt a

Teturn towards, outworn forms of nationalism. I
advocate the World State as against any and every

form of nationalism.”” That is my interpretation of

what Mr. Wells is saying. _ ;
And it is in this richly emotional propagandist

culture-bed that Mr. Wells is forced, willy-nilly,
to sort out and examine those economic facts of our
modern world with which the readers of this Review

are particularly familiar. 4

He begins his book, not by making careful]y'”con-
sidered definitions of “.work," or ‘‘ wealth,” or
“ happiness,” but in a nice, €asy, comfortably con-
versational tone of voice (by way of Introduction):
¢ This book is intended to be a picture of all man-
kind to-day, a picture of living manl;mdn active,
working, spending, making and destroying.” After
the Introduction, he begins: Chapter One, How
Man Became an Economic Animal. §1 Ecenomics

Is a Branch of Biology :—
Sl <t thing to ask of this vast intricacy of human
zlcti\:%t?ecs fx'ilxlb\tvl:}i];ﬁg\\'e live is, What as a whole isit? What
is its nature? How did it arise? What do we know of
its history? When and how did this world of work and
wealth begin? . - ;
Thereupon Mr. Wells plunges into historical biology,
the prelude fo history, and writes 1t all verydw :
indeed from his plegt1cull;1tr .vxewp(_nnte.]l (}}(\)/senee no
le at any of 1t. 1S Very w A
gng:lltl:)’ ecof cour};e, the first thing to, ask of this vas:
intricacy of human activities m which we live 15 {xeo
a muddle of five-or-six-questions-in-one, as quo o
above, but, What are the _exserglml: of ‘{W?——?"i‘n-
without these we cannot live either m —a vast in
tricacy *’ or in a prumitive simplicity. ¢ 1l
It is because Mr. Wells does not bc_r?rm at tdeh i-
ginning, because he does not begin by s}alﬁ}b t ;111,
All life on this planet depends upor Foo ,}. akr)m %
and. Shelter, that he 1s, all _t.hrough.ft'us ] p(}; :
throughout his 8oo-page exposition, dri tmgl‘nt) ler
and thither, amusingly, zestfully que?t¥ng, Ei'wul y
bringing absurdities into close-up, anc the:; l_ls}sofv_
ing out and out into endless expansions of delight ul

discursivencss.
e makes the vast
interesting and sometime

ast intricacy in which we live as
s as moving and amusing
as a story—a \\’o_rd-picture. .In teﬂing.th:s story he
is always bumping up against certain facts that
would, had he started from a _clearly and logically
defined first premise, have led him to one certain con-
clusion. it is the bumps only give a push here

s 1t 1 §
and there in that direction, and m a moment the
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}Nﬁllsian persona drifts away to wider horizons, to

uller and greater ,and altogether more satisfying

vistas of mankind’s struggle towards a better and

mfore hopeful existence ‘“ bright with the presence
o Ea:.s yet unimaginable things.” e

o dven so, the Wellsian frame of reference now in-

Wu es certain facts, and certain conclusions that

er;a not there a few years ago. These particular

u;f) ; 3:;1(11 }?Olr\l/fh'morl])s tally very closely with those

c ajor Do i 1

anii pfoposals. J uglas has based his analysis

refer particularly to Chapter Ei
) ght: Why Peopl
/Vfork, and Chapter Nine: How Work Is Iglaz'd }?af
rf\% Wealth Accumulated. :

e exa ;S \]:f)\/;,elgx :c\:tl: ogl}f‘failsktc’)’ d}(laﬁne exactly what he
S or wor e fails absolutel
explain why people work. It ; P
y - It 1s because he will
t?llz; thixse périonr;% 1cartmot ?) make any exact deﬁnitiggg
e ¢ to explain what he sets out to ex-

II‘I‘ ghapter Nine, Mr. Wells writes -

A ere we have stuck to fund e
;(i?rr‘atlon;, and the conclusionsantls nﬁil draw

i ldas they are sound. It may appear t, RS
: uld be a Herculean, an impossible Vo et
ci {mng about any world control g coian Gl
plainly the alternative is disaster o{h;ltlr;sency. R g

the task .
italics.) should not be discussed a

It would seem
therefore, th
oW 2 ) at MI'. W
ot canndt et oy, Wt 10 2
: -control of credit. >
thal.{t credit control is currenc;eéié;,tr cz)ilnd, secondly,
ere 1s Mr. = i
ormers - r. Wells (Chap. IX.) on currency re.

“

elementary con-

nd attempted.” (My

- . This literatur,
L K € of mon
very distinctive characteristics, Focrt

€n extraordinarily i
bave dealt with m<)m S Ve

ary reform has some

th(} most part it has
ry few of thos

: : e wh

‘ S);nha\se r}?ade any attempt at al] tg

sity. Currcncy reformersp {12 ?\log%; S0, Tiaterial neces.

) ‘e have insisted alre

v ady.

high in the aj )

: n ] : ir, even

economists, -~ afl:bxfmnly than did the old political

ject from the point’of ew of them approach their sub-

1o o T Ot view of world interests. A

generalisazionare content simply to establish .a Sy

i nati-onﬂlU!::ual]y_they produce some Scheme or

Meoion. o o ffllpcrlf.l], or (more rarely) universal

e);ce :‘}nce 1t with polemical vehemencez-l

O the o rAnucph lor\ a4 passing execration, take notice

t]?n’ analysis; i criti?iir:]]o tl;c-y attempt any considera

ans, R, . S of previous a fing

» Nemedies, and New Models. Yet :i(liceco:aprf;'mgf

0

them are .
are actiy i ;
wealth of half?’ bright-minded people, there is surely a

) truths i is
[S)"‘ggﬁ‘Stmns e pri;l[s)olrj]]sthls svx]}(;rmous accumulation of
AYING quantities i Jnea . ether that wealth is j
2 : 18 1S less cerfain.. There ouz;;lf‘ltléhblus d":
R B = DU i
empts it madnd an(llys_ls of this chaos, and
special Sy cfount with certainty upon a
pistolatory power o t(l)m f;ctep;ngpa]l fpamphletcering
i of his life.”” (Page 364
)

e .
read, dropping gy f(ﬁgg) 1s a footnote in which we
- M. Keynes a4 an & star from the name of Mr.

“ the Ne 3 i
e New Money jdeasczl,]t;';af‘:’%l:g ” exponent of
’ E WS (—

“A Tract

. on M, A
Money, 1 onetary R

» 1931, B Y Reform, 1927 :

war Arthuzr Kitsuotnlet 1> ot forget tgl;zzt lr;ln T;;Z(;nse (}’1n
managed currencieg and  Silyio Gesell wereg\vrit(;r(:rt (;
or at any rate Of"]tho'ugh they did not use that nih o
commodity Smn—(hrdedsllc currencies cnlirefy freed fe:(l;::;
his * scheme ? )‘p 5 and Major Douglas was active with
Democracy and L or€ 1920.f  See Douglas’s Economic

: Credit Power ang Democracy 2
T Throughoug M P RTR —
attempt  af cxzxctilrf }Wells uses terms without a sufficient
Xz ide. £ s
money,” ¢ cregit . o For example, such terms as

Douglag bunched in wi  Lo0€Y 5 and so we find Majo
Teformers,” doub L What Mr. Wells calls e
classified,  cora; o'u S /Rether Mr. Arthur Kitson can be o
carelessnagg il; ‘:}Y Major Douglas cannot ~¥?.(‘m]‘bc 50
SUrprising in o g e use of words has always struc S
2.man who, in his earlier yoar);s ;l;g(;_kr;nc %
-drs, was fortunate

to receive somethi O Si When
> SO i
Jhmg fa .cmntiﬁc training he:
. >

Theatre Notes.

By John Shand.

Perhaps because I ex i
} pected great things of the
P r_iient production of ““ Othello > at the Old Vic,
Mr. Wilfred Walter as the Moor, Mr.
n as Jlago, and Miss Edith Evans as
was more disappointed than I need have
But I was not the solitary disgruntled ecritic,
uperior in the midst of an applauding multi-
It was clear that most of the audience felt as
d were not much moved when the curtain
the tragic loading of that bed >’ where
and Desdemona and Emilia, with the
eytOf that unfortunate noodle Roderigo just out-
3 ? complete the tale of Iago’s victim’s. This
at the second performance, before an ordinary
playgoers able to decide for themselves
I the actors were inducing the proper feeling
not the first night, at which there
1 ge proportion of quite uncritical
Oug’OSt hysterical Old Vic ¢ fans,’ )
Y any and every production at this theatre
::ere all the theatrical deities in history to ar-
the New Cut to depict Shakespeare for the!
o] not receive a warmer welcome.
» L had an interesting evening,
€’s best play. He may
L > more of his

in discussing the

At the end of this footnote, Mr. Wells says

ideology of Gesell and his followers,
in two significant sentences :—

“ . .. Our whole enterprise invo
repudiation of the uncontrolled indiVEdu
We show that the socialisation, education, &
of Homo sapiens is essentially the restriction ©

lves a criticis

Gesell, Mr. Wells thinks, would pro
world state as
Again, on page 798:—

“ We advance into no anarchist paradlsc-
only possible through repression.”

age 780:—

.. . The readjustment of our cas
ments, whose entanglements
ing prosperity, must be
‘taking to which governments
introduce a new economic met
mark while the rest of the wor

Regarding the Ban

Mr. Wells sees that ‘‘ from t

impossible to ignore the wider po

such institution,’
growing very remarkably beyon

. . . Its possibilities ar

there are attempts to
uge mvestment trust

nationa] industries throughot

Wells sees in the B.LS.

as important as the League

hese few quotations g1V

Wells’s general approac

Wealth, and Happiness
He is still very

the organised

hod in New Jers
) -+ €Xcitement -
k of Internatloﬂal. always 3 Jar
> who applaud

and notes that,

for “ Othello ™’
have a grander
finest music 1n
s ’ a more remarkable study
emgle character in “ Hamlet ’’ or
g never found a better story for the stage than
a, tragedy of “ Othello.”
p his plot within
needs no excuse t
Undred years ago and
s as much the equ
cted modern pieces as it is Vas
Majority of them in those more
3 S Which make a work of art a ]
2 play, then, ‘“ Othello ** will carr.
barn actors along w
e mey, 1s far from being t
SSSion v ots Of it who might take up SO
Deaya With advantage to themselves
ave never seen a worse ren
an Miss Phyllis Th
5 to be rude, but a prin
; and politeness does not come 1
esdemona 1is the very OPPO
s muPlicit and implicit in the lines.
Woulg 2odern miss whom Shakespear
d a moment with.
father, “ Of spint $
her motion Blush’d at he
runs about the stage and
€r husband, for whom
Ountry .and fortune, has on
a musical comedy heroic
le, never reminds one t}}
hest rank in Venice, and *
any lovely lines to
Ctress can give th
scene in the fourth act W.
illow Song,”’ a scene 1 W
f death falls upon the b
* Who ig’t that knocks?—It’s
d darken with vague premoni
o 4 2Pparently careless chatter to
€ before thee prithee shroud
€ sheets *’—this became merely
h ore the murder. .
SPajy ee at once to create a feeling
tabi}- Suspense and to cast the
¥ upon the dreadful dee f
Make jt rather terrrible than dis:

no re 4 -
2oy, to lubricate

<« Macbeth,”’

And in so masterly
the essentials of
hat it was written
for a different kind 0
al technically to the

of Mankind-

fit-making ’
ownership.”’
old Fabian socialistic ideology
around his mind years a d
self into the vast and vague
with the ‘‘ open conspiracy-

oy for ever.

hat, although there
me other pro-
d to Shakes-
dering of Des-

are HCIOHJPany

THE “ CITIZEN »# ON MAJOR
. [The West Essex Citizen for
ing review of Major Douglas’s
review had the headline :
Cilizen group of newspapers
Committee of the London

Major C. H. Douglas is
comfortably-off man who looks 1
Nevertheless he has for the last finance W
the most revolutionary ideas
rigorously boycotted by the

Yet, if his claims
nations rapidly to raise t
endowed leisure to everybody W1
private ownership of industry.

_lt sounds rather like a dream
his case closely, not only in
before bodies like the Macm?
Industry and the World Engineerins
Tokyo in 1929.

His analysis of e
the inability of the pro
of its costs as purchasing power
if it collects the purch
nation can survive in
Hence industrial compe

There is a curious an
that of Marx, though their reme

in Chapter One, we find the first
Is a Branch of Biology, it seem® *
as well say that Mathematics 15 = o
certainly is, from one point ©

easier for the Wellsian personc
a branch of biology ; it has strofl
Mr. Wells is anxious to make

He wants to make it
only be done by prete
(price tickets and money t
than, and of much the
markings on the wing o

working ?
The mePOR };fo
ciple of acti

‘hands violently trem
ot l}ave waste

when she goes
s relinquished

she 1s a lad}:

villainous 2 compl

: ue.
eir proper Vva
here Desdemona

hich the very

1 raclice. e
xisting financial ‘t)o dist"’,b su

t’s the wind
tion the tones

tonishing
The as of aImOSt L!n_

1 mantle of in-

gusting, was

¢d last year in the Paul Robeson produc-

‘ Othello > by the acting o

e

Thorndike as Emilia and Miss Peggy Ashcroft as
Desdemona, who both set a standard of performance
for these parts which I do not expect to see surpassed
—in particular Miss Thorndike’s. I was truly
astonished to find how weak Miss Evans’s Emijlia
was in comparison.

Mr. Walter gives a most intelligent performance
as Othello. Except that his acting almost entirely
lacks the suggestion of passionate grandeur—which
is the basic quality of the character—there is not
much to be said against his interpretation of Othello.
But this vital thing missing, what is there to say
in favour of it? Othello’s nature 1s deep, concen-
trated, massive. Not easily moved, he is one of
those beings who must move altogether when they
move at all, Therefore his wrath against his wife,
when Iago has at last made him believe her false,
has something of the fearfulness of natural pheno-
mena—of an earthquake or a great storm at sea.
To say that perhaps looks merely like saying Mr.
Walter is not an earthquake or an angry sea; but
an actor of genius—and only such a one can give
a completely satisfying representation of Othello—
will have something in him akin to these movements
of earth and water. Mr. Walter can suggest a cer-
tain nobility of character and for his reason in the
early scenes—his speech to the Venetian senators,
his dismissal of Cassio, his easy conversation with
Desdemona—the actor was able to give the edu-
cated, civilised side of Othello’s character perfectly
well. But even before the great scene in the third
act there were some SErious MmIsgivings in my mind.
Searched for by Desdemona’s incensed parent, Tago
warns Othello to seek safety until Brabantio and
his raised ousehold can be restrained, saying:
< You were best go in.” Mr. Walter failed to give
value to the noble simplicity of Othello’s ““ Not L
I must be found.” And in the scene where Cassic
is cashiered there was but the faintest hint of the
passionate nature that was being controlled so
firmly because once loose it was as dangerous as a
wounded lion. There was no deep underswell be-
hind the words, “ Now, by heaven, My blood begins
my safer guides to rule.” And naturally enough,
tor when, in Mr. Walter’s hands, that dangerous
lion was loosed at last by Tago’s treacher})f, this
animal proved little better than a clothes’-horse
with a lion’s skin over 1it. His visage worked
strongly, his words were furious (and became tele-
scoped into each other, a bad habit of this actor s),

i :th the tumult in his soul, his
D Wl}:)}lled—ibuut the audience did not

red as though
tremble. He left us almost as unmove )
it were Snug the jomer explaining to the ladies of
Theseus’ court that If I should as lion c’?mgr ];n
strife Into this place, ’twere pity on my life.” T rf
murder scene was So tame it would not have give
the most sensitive child the nightmare. o
i / tisfactory,
. Richardson’s lago was more sa
bu%wi: is evidently not the part 10 which h.e can betst
exhibit his decided talent for Shakespearean parts.
His Iago did not fall nto the mistake of wearing so
s exion that his v1c}§1ms look alilslgld
in:bei od by him, he was rather too muc e
"::i“tx)eerm»%a(;upand }\/vas, as Hazlitt said of another
Octor’s Iaéo almost * an excellent good fellow and
?” 1 bottle’companion. > This was an lago V.‘"ho
i asy a sense of secunity.

i is plot with too €a 220 ;
/iafi?fiﬁ?l?ésig playing for high stakes, risking his

i 2 wcitement which 1s the
7 e, and that keen exci )
L is one of the chief reasons

-d of such gamblin = )
Fg‘rv%;s machinations. 6ne of the ““ clue ”” lines to
his character is to be found at the end of that

scene where he has successfully got Cagiio cash-
jered by tricking him nto a brawl. “By the
mass, ’tis morning. Pleasure and action make the
hours seem short.”’ He 1s one of .those who find
the sharpest savour in life at the very edge of
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safety, and yawns when he is not in action. Like

assws in ‘“ Julius Ceesar,”’ there should be some-
thing lean and hungry about him, and when he is
mn laughing mood I feel the actor should remember
the awful jocularity of Judge Jeffreys.

The best performance was Mr. Robert Harris’s as
Cassio. He was as handsome—* framed to make
women false ”’—as the part demanded, and he de-
picted very well the soldier, the scholar, and the
gentleman whose life, according to Tago himself,
had a daily beauty in it which made his ugly. Mr.
Robert Speaight did not, as some actors do, make
Roderigo too much of a fool; they that do so forget
that Roderigo was a Venetian gentleman who, if
somewhat lacking in wit, was well known to Lodo-
vico and Gratiano. Besides, to make him nothing
but a clown is te take away half the point of Tago’s
pracuces agamst him, for he uses the poor fellow as
the dog on whom he first rehearses the stratagems
that are to destroy Othello and Desdemona.

The Films.

A Comic Defence of the Censorship.

Sir Cecil Levita, whose work on the London
County Council and other public bodies entitles him
to speak with some authority on the matter, has
lately attempted to champion our anomalous,Film

Censorship. In this, he has not been altogether

Wise, since every form of censorship functions in
;uch a manner that its defenders cannot help giy-

- . - Censorship was

It would be difficult
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to beg more questions in
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the exhibition of

made in Russia.
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Sir Cecil made it extremely clear that
r licensing of films j
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would b%fr?éef:tt’ are unknown to the public. It
€an be “ depe Sdmg to know how such a censorship
more intereslt)'n 0t on public opinion,”’ and still
the will of thleng v I"“}?W how it can be “‘ based on
People to e (PSPl How is. the will of o
What guarantes ?W?}; and if it were ascertainable,
pay thelsl_ightests ere that t}i;:e> Censorship would
€ Plan fact is that e :
Sountry is an autoe o

possible exception

if 1ts methodg and lggly working in the dark. Even
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© governance of Tg
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! : gerie.) So th
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basis. L s that siod
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] : - and of the Piss
ticians, of the theatrical industry, ‘lr than 13

] i
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Censorship, because 1t 'canvr\ll o Committees. £
ridden by pornographic Wa

. al autho™ sy
Chief Constables, or set aside by locdent onogf’“tbc

: i en

Incidentally, if censorship 15 o:pthc will
opinion and ““ must be base to argue
people,” it seems rather curious i 5.0 e
pendence of the public is among
ties of the Film Censorship. bl e
This \VEEI(’§ Films. tinued 5 at
¢ Kameradschaft ’’ 1s b‘e‘mgNgﬁrsl la Liberxt:ercial

itely at the Academy, and ** A NOUZ % feom iy
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dull and dreary season t\ the last
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the Royal Philhar % :
25. But when say [ualiﬁed th nob?’
season, I should have Sgciety f
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But whereas Other%’ence,
even in partial putre?cformer fnen€
some vestiges of their 411 the Yt
Ravel seems to have IOStas once€ 50
manship for which he lwldishn@sblc
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Week after next. Even the once brilliant command
of key-board technique is no longer to be found in
€ Plano part of the concerto, which at least we had
€D entitled to expect from certain remarks the
fomposer himself has let drop in interviews during

the past few years, in which on one occasion he

’ad that his jdea of the pilano-concerto was tha;
fv’““:mpliﬁed in the Chopin concertos. Instead o
ic

» We are given piano-writing of the school of
lement; ¢ his worst. : ;
thBut In an inept work, easily the most mept 1}515
¢ slow movement : a long spineless melody of suct
Y that one would scarcely hope or indeed exptlec
nd worse in Lefebure-Wely or Scotson-Clark, p. uls
of ew trickling arpeggio ﬁgures makes up the Whohi
S the movement. The Finale is only a 1brlg
tec"appy noise, consisting of a handful of wholly N%ﬁg'
Mmpt‘lﬂ? bits from the composer’s r-ag-bag.l rly
cl_arguemte Long, the pianist and dedicatee, cheve ly
foeated the impression of being engaged on : eth;eis
\vgmanCe of a work of immense importance; so ks
ut g2 the dedication not merely of better works
R deserves to be allowed to play them at suct ic
Sort-a“t, Occasions as the Royal Phllhz}larmggst
WopY S, concerts: indeed she is one of the ior
to e Planists of the day, and immensely }s]uper
Most of our dreadful ybung women over here.

B.B.C. Concerts. Sunday, February 28.

arf} Marvellous performance by that ,pa%mlffsezr:t
“t, Lamond, of the Totentanz lc;_ iy
derg le sinister macabre quality of (} lliamon
is au COmposition was splendidly realised. e
g Conspicuous example of a really grea it

“Quately appreciated in England: fog’;t S
“esser Tecognition of an artist of Lamon bregth 5
Wepy: © Praise him, and then in the safme eatit
Sug '°n individuals who by the side of a Pt

; the
Gate,, MNence do not even begin to f}?:lirt;gtothey
dlgq ﬁ_‘)’ » for no more adequate reason Mo g

Brit;*PPen to be British subjects. b %
rég{s . Propagandists have not yet arriy e\%c:tto
thejy"2tion of the fact that their best servos 10
do o i T producer of artis S'c 2
lay Sy utmost to prevent the world of nilll(l)SIS &
from noticing that certain Eeople w

“21 i fortunate
Q()untgl]@lesS, were produced by themr un

to

3 ive early
Ware the same programme was an attract

; the

Rosg o Prokofieff * Ala et Lolly  which was ©2

mbsahsfying work of this composer that At in:

iver 'ohave heard. It shows an gmi;géffl persist-

°Ss that does not give any S;‘lgerf]f with which
am .20y later composition of Proko! Ak
CQuainted, KAIKHOSRU SORABJI-

: : ing.
€ Leisure Society’s Mf;?tl g
COMMENTS AND REFLECTIONS.

By Arthur Brenton. ) !
oliday S g : i promoting las
n:;day,sj"t&rprise of _the Lexsure'chzﬁt){)ylf;[} i ot

v 35 IC meeting was rewar Y the cost of pro-
ion’° a0d a collection which covered e g dobs,

he ©° far as I am aware, the only "‘ourn:l]. S Eithe
Tiby: ®Xception of the notice in this |

- shows the in-
? of handbills by velunteers. l]:. ;;];](;‘(‘)rcm: oo
ang kg "awing_power of the Social Credit e orls
thie~ U“mlihat one of the main reasons for (:hilj iy ot
wﬁ %ang.tc want to helieve lhat_th.e!i\'e ® lass.cleavages.
OF 0 OMic trouble that does not involV o First Cause
6o Ong,, (€clare to them that Finance 1S °© ® are thereby
L‘la"ifl() ¢ Failures and Social Di;conte;ltal:g o practical
g O S als, 2 RS £ formula
\ tht’ l}) > bgn “;c(;ciglosféggrlltéli:ﬁon. The lack Or\v!l?:tllllg
Sogple got Of all enmity : and it is a nice qtnest:g}x:ev e
: € Not as tired of political qum:x;el: a8 e orl
3 'Mey SCarcity, The word ¢ amity ' appea sl e
2 ths; and the word * affluence » to n’\atcr(lid“mnic .
anPeerOre there is bound to be something | y e Fope
Lo a proposition that holds out the reaso

of an amicable attainment to affluence by the whole com-
munity. J / \ :
I could not help noticing, in the case of' several elderly,
thoughtful-looking men near me in the audience, that what
]t tghem nodding was not the speaker’s account of the
Iiznkers’ errors, nor his technical explanation of the remedy,
t it was his arguments showing that the prevailing enmi-
Eil;s larising out of economic problems are misdirected ; a_nq
that smash-and-grab impeachmentsh of ;htgl moral integrity
other are worse than futile.
ofs():r(;l(?{;;ttt};eb)!’sg:ialist flapper in the lobl?y, aftetrdthe meet-
i id: j las is no good : he’s not dynamic.
WAAE S explode! 1 was reminded
P bhe z:i l?ri:gé hc?w he took his niece to
i e i m;e sy Asked afterwards what were her
et B ad « 1 don’t know why, but what he
O ot 1 ol mave e w0 THare
Sidfee o e columen?v in the Social Credit
Lt itation among reformers
that seems to create 1irrit £ ]
dheorm i fic provocation offered.
out of all proportion to any speci 5 1113 i
There was one gentleman in the 3 MRt a
allowed it to be understood.thatdl:le ::t ifn ot e
e aSk'b I-f]e cl:idse?inl:;lg‘ias":mnnerism of pointing 3
i eel 1 il
mlgl!:etdh?c;:::ﬁnger at the chairman and wgvuflg it li‘pco:::;d
hoo. i hedge-pruning action so that in fancy
L ing in the outflow of eloquence.
i il keep catching in the
o b dneen P he questions—for I never heard one
Probahis I{?n'c(f:’] rle)do;g?ag confessed to the audience tl?at
. Ma A
;g%is ‘;;e defe)ct as a platfordm-lspg(z)xkire,dnﬁnil:b;, :B::C?ll, A
estion and elabora I
anyl_)ody askeld 5 g:came so intent on following the speecl}
(Major Douglas) i i ly to one heckler was:
hat he forgot the quUESHefl, e to answer his own
f‘ aTh uestioner is SO obviously able to z; s
quest?or? thde there iz i need cfioral‘:: tt%;te p\\%]hich ;vas held v,
Surveying this meeting, an that it might be worth
yicus WerloptLpce i ote and manage
tl_’e,lpr;3 - Social Credit supporters who pr?mnd and ot
while fo tings to get together one day a S e
public ﬂie“'ﬂ)’ of hammering out a 1te(:l:mq;.lr£:t e i
51yt S0 8 5 W
asntt Ofis qucstion-nme.” One d'olgs nosicr ot
uckl rs, but one does want to make ea e T
hec! keer ’and the majority of the audgncei.s Ml
spea'ble methods that occur to me. Une il
R nce that the main speech will be ?n a pl . il
anm')f‘il d aspect of Social Credit—i.e., tech:lc?’l,crs P i e
specifie l( ;Il)nd <o on. In that case the heck s
ordmt(;rfxlt, uestions irrelevant to ghe ch«])stenthae pspeech be
be i ]‘llo\(\]red. e et t(')b] el’or getting ques-
be 15:1l but to arrange as far as possxked e
general, ted into aspect-groups and aske o Akt
o 50{3 th speaker and listeners would fin L e
strain onotheir minds if Sl oi&??ﬁi?::tb tliere is such
e frame of reference at a txme.f R iy vy
o intercrossing of frames of re er%l the trail of reflection
question jolts everybody right out o ke such a sequence
A mb : revious one. For instance, ta \et O vidend?
blﬂiﬁg fg”g“,ing: “ How willl grgnttzg:]:]l 5? tl:e BT
as e 0
¢ Arent iandlords at the S P
:_‘vll:;znatbg&i e R :l:\[gzll!n;gtr-devll with an
. ? o g V. o :
banks create l”f,d lot?", n ngxzwcan the old lady in the_i:lw;f)ll;
i CKE e' 0T, - < VY_[I }10‘\, Wi
economic blocka I Rbnts? vi ou
shop kkeep. reccrcs 1, PUiCHow do you propose to kick the
get people tto., ‘,‘vo__l"ls leisure glesirablei \;x‘or Douglas’s
Lenjiet Ot;lm'ritics have publicly aPvash's “l't etk i
legoya g)u” That’s an easy One, throug k the beginning
theories? * (L1AES ML P ihe platform il
with a little QiechEl ould get such que:[lonﬁ ?-5 nising "’
: son-ti one ¢ HELEE s « Pabia
of quc“rlggr-“:‘f::ﬁ set out above, swithout
better © E

the style of the audience.

order.

rofiteering. '
Pdc near Berkhamsted, .\nnoumi;:
cas’ on Reparations. Lecturers

P Law CO“
e The fee for the course

ci rse of lectures 0
:}l Sggtll;lla;l({):tt, Clive, and S(;:Jnley.
(Lﬁarch 18-21) is Two Pounds.

The Loony Dean. ted a sovial re-
S Jar had prevented @ SOCIA® t&
<es in the Great War had amine, but it
« The los;efh‘tf death of many mtl}lon_iﬂ ‘bﬁ('hf: 2ot of lavak:
volution an far enough to, remove the ¢a h Times’ re-
had not gone l‘)e'm Inge at Doncaster: {"Sf s to invent
ulation: Eo)‘ Never mind. Someone’s Surtf()g to let
port, January tor: then we can clear out the fo et
a glut-destructor : room for dinners: or roon

;Ic;g(r:efo): both—even though the diners have

It’s a profound mystery.

in the babies.
diners : but not :
room for the dinners.
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Communlcatlon. ments, in Paris at the Carnegie Institute for Peacé _a“d"lt}-
Dr. Eislen’s Cred LOlldO{l at the Royal Institute of International Affairs. e
& redentials, you wish to know why all these lectures had such &
o= reaching influence on his various audiences, yoU Wi
the Master ©

; y attention has been dr: i i

B awn to the

i :lirlnsgxi\?ist ;fDlzebRrgggytzé' z;nd March 3 of Txa{:aml:\}iswujﬁé};e
s rt Eisler’s monet :

as advocated before the House of Corén?ong%{gaglip%sgg’

well to consult what Sir Michael Sadler, 5
University College, wrote in the Oxford Magiy

January 28, 1932, p. 348, on Dr. Eisler’s lecture 2t
Hall: ‘‘ For nearly two hours the attention Olzltechmqal‘:

mittee.
You infer from imilari i s iti
the sim 5 was rivet D ’ xposition.
ress reports on Dr. Eislléifslt};\ggrzsrb}ll expression of the .artistrly,v as(c{ inot'(]:Ilclc)ttal E)olf\lsgrsth(é\ggrfornmnce was f";‘a b
bserver, and The Daily Telegraiih—ssul:']elT};e Times, The | level of Schnabel’s playing of Beethoven's Di"’beg: ficated
i Y @ most natural | tions two mights before. The pattern of the €0 ’;mne,

. . . (o) .,
arguments was as plain as a printed diagrant. integrity
not a note was wrong. The speaker’s mtellcctlﬂt‘lel Jectur®
But throughout hing feat of

“
permutations and inati
combinations *?
N ‘“ book of
It was an astonis

words *? every time h
5 € comes on tk
strictly to observe ‘¢ 0 the stage, and that he
wings.”’ Ve ~ some whispered observation from }t]ﬁ:
May I
o dex)‘,s tzetillofWed to call your attention, and that of
T T e fact that this mysterious  book o S
en available for everybody for one ok of words »?

restrained his deep emotion.
there was a prophetic strain. :
analysis, criticism, insight, and forecast. o ial of ©
Perhaps your readers will accept this tes.““fgx janatio”
of England’s greatest scholars as a Sug‘éﬁp in the I'nist"fryl

of —which is i ithout prec s
the fact—which is indeed wi rpnan from Vlem:;]most

book shop ev : shillin
1931. It!;lase:e::nfc:r Te):’ig:mt P%blished it in Ngov:xtnl?;-y of our Parliament—that ‘*a gentlery indeed A7 = first
toi?" other important dailies aod HE NEW AGE as well a5 | COMe @nd get a respectful hearing —_le\'Pe"t W pit®
A hypothesis that it manbwﬁekhes. enthusiastic reception, given to thela “for an Etfe
d;a:ins than, or other brains asywelel the product of other raunchiedion) scplemberizo) 193 ik -pe nCommittee ‘;nbt?"s
¢d, of the most astute ang as Dr. Eisler’s 7« ; Currency ”’ scheme—from_ the Finance o i
:ﬁn buy ** is correct only in Sg‘%emous brains that mon;,l House of Commons and a considerable nt tast!
is book, on ““the first heca .4r as that the Preface of the House of Lords. ort to the fa‘;(ers i
questions > has been yoritte. sbsxty for thinking on S‘)ci(; Do you really think it necessary 10 r‘esf « the ba';ﬂgue
Nown as perhaps the Y Sir Josiah Stam al [ hypothesis of a world-wide conspiracy & ial of the =7 ¢ of
P, well | {5 explain the fact that a former high officia € e 4ty of

directors of greatest monet
the Bank of Ep, ary ex B 5

pert amon : s 1
g the | of Nations of such qualifications, a‘bed him'to‘?heﬂgfﬂwl

senting Dr. Eisl gland, while the |
Sl er to the British pubfie ¢ Foreword pre- <
Sftesn i iohme by b bl MRS wRteri iyt || Persuasion,  as Lord Hunecon descrio atives of 0 appety
Tespondent e in Parjs, for many ye the British Champe, | OUTS, Was invited to address thc'r?j?r to which. ¥ o) shot!
lawyer and f The Times, o vorlds Paris financial cor. | PCOPle in spite of insular prejiy = Buy British ' co”
A% ind economist. orld-famous internationa] when you write that the injunction o well 2°
formatig ou chosen to turn to this nal | «surely apply to schemes of reform 2 ots W1
Eisler’s {beéqu would have scen“ufgt"m? of authentic j. | Todities *'? « Who are the intif is P
classical sopiP€0Ce 35 a public man » prt YoU call Dr You ask (No. 205, p- 194) * Y iE Fner? W ¢
amous ‘¢ [; arship.” As the banke Grests not only “op | are,starring and presenting i Py ompe
as Mr., Dan-lsltory of Greece,” a5 th r'] rote, who wrote the | ducing the Eisler drama—and Why forward and o 15
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Flinders Prgo 4 inscriptions g siatic Society, and de. | Sidered it a matter of national imPO" e Britleory
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created 181nS, whose hoolk a celebrated historian of | in ©ne of the darkest moments Of OUT 'y qainl® Lo o
Nl eaaate s ! THe N f s sl 3 ;0 our strugs e haV™ qist .
equal distiner.oOn in 1929, N essiah Jesus, s still a most valuable ally 11 ries- fete i fer”
relative anr:;lmo" as the author ;mc the less he has won | Onist policy of our powerful advcrl&’lve Comfbr« Et8
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a P"Oposal UiXone -
5t Sal quixotic and absurd. In its social t, hi
IUtif)?]l: is u}ltra.conservativc, in spite of its techni;::sal;r; rcv:ﬁ LETTERS TO THE EDITOR.
ang nolt’ytoc lixracter. He wants to preserve and to perfect RENE CLAIR AND SOCIAL CREDIT

pset the technical machinery of capitalism, to Sir,—Mr. M. Francis chides me for my @ curioi
: . M. us

fen, Yatids C
and n%tu;,e el\lst'mg social order by technical reconstruction
Play, whi{hpropdganc.iz} against the bogey of the Five Years
tis untr, y0u1moblhse on p. 195 against his scheme. °
*“ that inm.ue that Dr. Eisler’s principle involves the idea
Public dism?;(;'s can only be distributed for work done.” In
Pointed oyt umél h“'l_th Sir Basil Blackett, Dr. Eisler has
Principle ¢ h]a ‘he is not interested in St. Paul’s socialist
QOntrary’ pe e who does not work shall not eat.”” On the
Pre-accymy) t‘V(lels to maintain for ever the incomes from
heriteq iné1 ed purchase power (the rentier’s saved or
Maze »» = ome). On p. 11 of his book, ‘* This Money
SPite of 5] thf’s said in a foot-note that ‘‘ fortunately, in
Unearpeg s at ha‘s, been said to the contrary, there are still
Oyal Instin?tmes‘ He has said in our presence before the
ntion of robg‘ of International Affairs, that he has no in-
0 give more | ing the leisured classes of their leisure, but
for wor| doneetlSUfC through constantly growing real wages
Unemploye d o those who are at present either overworked
a Scientif,

‘we"'fouf\m:gtlﬁg man, Dr. Eisler has as much right to his
:deas ¢, OPinions as Major Douglas has to his utopian
;he" haye.n, foweth’"g for "nothing ' should be given to
o immeé’. S "’ by taking away from those who have. He
Mic }; % lately interested in the moral aspects of econo-
‘vith506k§ as a technician for an optimum to be
cal reSigta minimum of friction along the line of least
e an‘tl::{]ce' _This is why he does not choose to
and yst g].g like the Douglas plan, which he has
OrTAR 'l‘]i:tfgriever fsmce the ﬁrs} publications of i:s
en . an of monetary reform propositions ne
%0 ccftf’es‘?genfg}_' fair to Major })ouglaf:. In a drawing-
T said ¢ rl\, ir William " Rothenstein’s guests, Dr.
sca?glaSite th Irs. Ellis Roberts, hitherto an ardent
wotemen 5 ot he would not in any way endorse Mr. Cole’s
Ptas mosﬂm The New Statesman ’ that ‘ Douglasism
lea(;le aic ySyS“tOnse‘ns@ . one might as well say that the
dored o trem is “ mostly nonsense "’ because we have
hasper“ica" angnsf."’m _it by certain equations into the
Cist CCent] Einstein systems, which latter, in its turn,
L ry been modified by its author and other physi-
econey Pr. i)l Eisler considers his solution of the 'Stable
"“229 ics a:&“ as an application of modern Relativism to
Uac U8 but as by no means heterodox; it is indeed
invssl Ustr'the consequent relativist development 9f the
entopg AN Quantity Theory of Money. He claims no
Lomcst sc;-]l),atent or priority, and is—as behoves a historian
Mmbard Pulous  in enumerating his predecessors, from
IfS?QhUSSetF]F"Chants and Hamburg Dbankers to
rls thei’efsreBay colonists (1747)- o X

S - amusing to see him present Yo you
th.d~\vid: zian of Strawgand the spnke.gmnn of a supposed
hig JUs th Conspiracy of * international finance.” It is so
tagy + 2t SO far from being the tool of * the bankers,”’
to convince them that what the world need will

the
st'As- Yo M as well as all employers and wage-earners.
,,"Elng (l)’f ave already devgted so much space to the
G : 1 will, in fairness

¢ Eisler drama,” perhaps you >
&r o "Cerned, he good e‘nm?gh t(g give publicity to this

So

faithnsSedth-at your readers will be in a position to form an
v, ludgment on the merits of the case.—Yours

s . LANGFORD GARSTIN.

AN E. R
ndm”g Director, the Search Publishing Co., Ltd.)

CLMAD

DINNER.

hel: Dinner has been arranged to be

&t"eeat FRASCATI'S Restaurant, Oxford

Yerg " on Saturday, April 9. Auspices,

a"hgngemeﬂts, and speakers will be
UNced next week.

omission ”’ in failing to point out that the theme of ‘“ A
Nous la Liberté >’ is of special interest to readers of THE
NeEw AGe. I have not the slightest idea of René Clair’s
political or economic beliefs—although I imagine him to be
something of a philosophical Anarchist—but since I specifi-
cally described the incidents in this film to which Mr.
Francis draws attention, it seemed unnecessary to dot the
i’s and cross the t’s. It certainly seemed unnecessary to do

so when addressing myself to readers of THE NEw AGE.—
Davip OCKHAM.

CITY RUMOUR RE BANK OF ENGLAND.

Sir,—1t is not surprising to hear this rumour, for it does
seem a little odd that the Bank of England should have
chosen to display the symbol of Mercury, the god of thieving
and of other more than doubtful occupations. The use of
the Caduceus by the R.A.M.C. is probably symbolic of
Aesculapius, and, in that sense, it is appropriate to that
Corps, but not to the Bank.

Although it is difficult to understand why the Bank chose
this symbol it probably has the right to display that which
cannot be said to be the exclusive property of the R.A.M.C.

The case of the three Royal Lions on the left hand door
is different, for those are, or have been hitherto, exclus-
ively the Sovereign’s. ARTHUR WELFORD.

FINANCIAL REFORMERS.

Sir,—I am inclined to think that a book on the Pioneers
of Monetary Reform such as Mr. T. V. Holmes suggests
would have to be of portentous length to do justice to those
who have made proposals since the days when, in the modern
world, monetary theory began with the generalisation that
Bad Money drives out Good, made by Bishop Nicholas
Oresme in the XIVth century. Attempts to get a satis-
factory money system since then can, I think, be classified
as follows: (1) Sound Money, to prevent currency being
clipped, alloyed, or otherwise deteriorated by Government or
private persons; (2) Sufficient Money (a) of metal, repre-
cented in these latter days by the Bimetallists, (b) of paper,
to be issued by Government in sufficient quantities to main-
tain a brisk state of trade. The paper money advocates seem
to fall into two main groups. That which proposed to make
land or some other communal asset the basis of issue, such
as John Law and the theorists behind the assignats of the
French Revolution; and that which would take trade needs
as shown by bills of exchange, efc., which needed discount-
ing, among whom I suppose Mr. 'Kl_tson, is to be classed.
(3) Free Banking, by which associations might embark at

without substantial let or

their discretion on credit issue
: Mr. Henry Meulen and Mr. C. P. Isaac, are,

hindrance. ] :
I suppose, the most important English advocates of this.
I Stabilisers, of whom the modern begetter is

(4) Price-leve e bey
Professor Irving Fisher. (5) Systematic Depreciation as a

means of promoting trade activity, proposed by Silvio Gesell
forty years ago, and in the last few days expounded by Sir
Stafford Cripps to the Society for Socialist Inquiry and Pro-
paganda (just the sort of semi-antiquity they would inquire
into, probably not being able to recognise inflation when they
see it). Now the characteristic common to all these classes
of proposals is that a small dose of the measures they pro-
pose would do no harm and might do good, but a large dose
of any of them would do no good and would mostly do a
lot of harm. Such merits as they possess are thoroughly

And that is one reason for

smothered by their demerits. )
paying no attention to schemes for gathering up all brands of

Monetary Reformers into one alliance. The other is the
fundamental one that they do not deal with the essential
problem imposed by the conflict bhetween modern technology
and anachronistic finance as we have it. . A
I have never come across any anticipation of Major
Douglas’s propositions about Pricé and the operations of
banlk credit. The nearest thing \'vas'thc suggestion put out
by a writer named Johansen that in times of deprcsilon firms
should sell helow their costs of production, but' I L‘m,n.ot re-
oall what were the principles on which he based this nor
how it was to be done except as 4 tvm.por:nr_\t meas.ure‘,dnglx
how they nvere to avoid bankruptcy xffthC_v ’GDI'JEH‘IL.I](. it
There is @ brief account of his fludg(.-, for ﬂmt lsMy ‘1](11.“51‘
seems to have been, in the lu:gmmng of C. Wcsgc_y ) 'll‘l, ‘1& s
monumental work on the Trade Cycle, a desqlpm( effort
which leads nowhere. And when some of the l:_nm-‘ profes-
cors went about saying that Douglas \l,'('rp.me'n;]y Attwood
rewritten, they merely showed that they didn’t understand
didn’t understand Attwood either.

Douglas and probably
(He was a Birmingham banker a century ago.) In short,
Douglas suffers from the defect in professorial eyes that he
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has no history and consequently affords no opportunities for
historical essays and offends against the Dogma of Necessity
for Evolution.

If we stretch Monetary Reform to include manipulations
of accepted Credit methods for social amelioration we can
mention those who want taxation to prevent overmuch
saving, among whom Mr. J. A. Hobson’s is the best known.
And there have always been those whose object has been
the abolition or strict limitation of interest. But properly
speaking, they are social and not financial reformers. And
the same applies, I think, to those who say they want to
abolish profits, They are all agreed that Finance as we
have it is essentially sound, but that the use people make of
it is partly wrong, whereas Social Credit affirms that Fin-
ance is essentially unsound, and consequently it is irrelevant
and worse to treat the consequences of its unsoundness as

problems in themselves. HILDERIC CousEins.

Holly School, Sheringham.

: AU?TRAL[AN AFFAIRS.
E1r,_—1.an1. sending you a copy of The Labour Daily,
YICrein is given a full account of a speech made by our
Mx"l:hLang, Premier of NS, Wales,

€ occasion was at g by-election for th East Syd
Federal seat, rendered vacant by the de:nth gf 1\?: Clyas%i'y,'

who v
yon:as elected December 19, 1931, as a supporter of

itneliS SN S oo ot v
) redit I have bheen unaple ¢

ave communicated with My, Lang on manyeogcggi‘égg.

undamcnta_l: Mr. Lang is offering a

Ce to the dictates of Finance,

g been subject to violent

Was reached when Mr.
yons-Bryc.

: : *“ Unpopular
support of the Precs Policy may be, granteq ¢he continued
L wi . carry it

o ek, B e bt i 1
it NOt curse the Press ; simply do not buy

o C]omment.
S f():ffr:aosls this note without €xXpressing ardent admira.
5 & (}:] . Its uncanny power to penetrate
IC0 underlie the varied activities of the
its ability in gather-
- appear to be
actuating thes. 0fvu}g the diabolical ¢ Will to
those wios i } to note how the future
orecasted—q| thie s \e‘flizaved us, are so accurately
and gratitude ¢, your \vonderfulljng-lrllgiqmsm AR

Jonn M. Macara.
| ACADENY g
ADEMY OXFORD _STREET

hone: Ger. 2081.

Now

P SHOWING,
ABS‘T’S Great Film of the Mines
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