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atﬁ :Om;ement summary of Iva
DaiZy I‘C} .zmoney ~and accounts appe
Editar %;l of April 19, with comments
pE e losses involved are compt
ething over 4111 millions. (France %

US.A. %445 m., Sweden £16 m.).
* *

¢ Kreuger’s manipu-
ars in ' the
by its City
ted so far to

indictments of the

ﬁngtnz:sl Cline of the most powerful
al system now ruling us that Mr. Kreuger
sort to these deceptions;

g?lzif?g)n‘%lt necessary to re
e 7
such a VaSte:ciﬁal‘e to practise them SO
* . i
m;;ile causes involved in the fit.t P
a' are only to be clearly realised b
+ I%‘)r Douglas’s credit analysis, partxcularly_
o Theorem, or, as We may truly call it,
4 redit-Leakage Theorem.” When o8 the
Co:tc-cep ted that there 1s 2 universal,
THa fast and invisi
cou fltqrmal and lawful processes |
”hex;hmg credit, then the stability
Prod er of securities on t hand
Bisg ucts on the other, de&)(ends_ for i
Ieakn some action being ta
e ?ge or (b) to compensate
as ;al\'age.. It is possxblq to
Sucﬁ on Social Credit princip’
admj leakage; but because of the r
r nistrative work involved 10 such po
edit opinion favours the policy of com
* ® *
of taking either action
hanking mona? y- They
Parliament has more OF
power S

sses of spen

. But the right
t) la\y for the
ﬂbzt right because
If t(}?ntmmdedlv let the
i ey, had 10 compensd
Of’?tm_uqusly (and that 12
emdl\jldual interests 10 ! e

th maintained) they would deP?Vh
= ‘ZhPOWer to regulate
e exercise of this

the alta
regulative

1es which will prev

kage U <D
the 1‘?;1 z;g e stability

long, and on

art of the indict-

d by students O
the

the
fact

automatic,
ble leakage going oD during

ding and ac-
of world-prices,
, or industrial

is reserved
poSSEss

less

to make profits, which they wish to reserve exclu-
sively to themsplqes. Their wish has been gradually
and invisibly insinuated into the structure of the

ffective

law, with the result that there is to-day no €
the leakage or com-

technical method of stopping
hich would not be found to be illegal

pensating 1t W ic
if adopted by anybody b‘lt themselves.
g »
se as follows in a recent

*
Major Douglas put the ca
ported in the Southern

address in Southampton (re

Daily Echo of April 5):—

« 1 could, without the slightest difficulty,
Southampton & scheme which wou

Abolish taxation,

Abolish poverty,

Increase leisure,

Increase the -opportunities for education,
and would bring the economic millennium
within a week.”

This remarkable statemen

Douglas, the well-known economist, @
the Central Hall last night under t
Southampton Economie Movement.
Unfortunately there was @ reservation.

ke steps t¢ produce

were * breaking

1d find that for
the last 200 years—the very
ly of this country put of the
o the legal system

place before

to Southampton

¢ was made by Major C. H.
¢ a meeting held in
he auspices of the

« If you were
» he said,
the law —as

«fou weuld
the phrase g0¢€s: hundreds of
ears past-——m any
best brains, probnbly,
world, have been steadily 1
all sorts of little things «which probably wer¢ never under-
stood by the Hou iament which passed them, and
sithout the

which prevent you, greatest difficulty,
doing all those things which would enable you 1t solve your
problem.”

The leakage i
the detective ¢
which is suppos¢
And in fact 1t &4
caused by the ?gam' A
the leakage itself. Taus, !} can
by what glargin a firm like Vickers, or Armstrongs,
iled to recoves its proven expcndxturc, but it
even of the fact—Ilet alone the
involved—that the failure in these particular
i the failure of the

roceeds from failur
¢ its collective Cost in collec-

by the accounting System—
t of the economic system

its of all sorts!
¢ of all deficits
ot disclose

tell you to a penny

s masked

iscover defic

ou nothing

cases U

whole world to recove
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anfl Ptﬁge.fr'l‘he world-shortage of credit dplits u
S b algments float at random like clo}tjé
oS untilaong the arteries of world com-
gl sooner or later, and one by one
s in’ thenzﬁames, even nations, stagger anci
o roes of financial extinction. ver
o 0gnoerl_of economic enterprise preside the
A o po %sts_. . They are like doctors who, b
Cairsra _'éere raining from stopping infection a};
e frirehtto make themselves appear indispen
e der"g (ianecl population; and who witﬁ ths-
R 01;1: ffflom_ this deception, pro::eeded tg
e s of habit, exercise, diet or treatment
S e .o? patients and prospective n
et Gl % mho business is worse than going on
pRtsiounes S(;r owever money changes handsgor?lt?ha
B .mv(‘e,hea;glount‘ leaves the course as i:
credits are coﬁtinuous?;sr’ DA nonic iy

world-pool of credit.

that w m
action ?:slfllz:dn?tllre of his act?otrl)ve that it may,
I compensation beir urther, the
A * . ng secured.

“ What did h
1 : e d 1
“l,):lzé]c/l hMazZ’s City E(c)iit\r)lrt.h
e :‘2131 Es}:rr] : “ Where did he get the m H
Sih e cred'ls that he deceived the b oxﬁey.?
1ts into circulation or intjr:' ? i
ion, or refrain-

the money ?
y?” asks the
A more usefy] question

result of ¢ reuger’ :
partly slowing dow1g1 thsedfa?lftfr?dhad t}lle
partly

fly, he contri

1 trived
than the banks WWorld-reservow at a hi hto iieep
compute that somegl;l' b }ll‘al}ve permitted %SE e
nto circulati g like £100 millio may
traged ‘o0 and remained S onsycamme out
tion : Xocchu;treg_én Paris, Theoégt;rglé.tthe, recent
Stupld one if ¢ ti %e do with the mo 10§ ,S, ques-
sented by the ah 1€ money ”’ means the lll_ey. Is a
out by the bankgvvigﬁlgputation, for theorfffjer;pre;
Teuger’s hands uld not necessari PUts
ands, but into the han d:irfllg;] \?elit g0 1n}§0
OIS who

2 reuger
that stock‘,g stock as borrowings on the security of
T 2 1Ly o

M Injury is

5 rcugerts e I]Qt the natu’:al o

of the bankers ction, it is the natutalnsgg;fgc@ of
uence

not, it ot 4 7eversal of the Seh
2 ction, :
0y the de?”edzflilg;] embered that the losi\cr;d' et‘ll"m i
r_nust be offset By t}Of @ particular bloch .of g(,m icted
the apireciatipg, of i securities,

: 5 ; ‘ reuger’s d i
Ovreerutglnr stock W;.Fépzstm[})%‘r that the holding(;ci%htohlz
he wi present e
Whole body of mvestorseqil;ag)};lgIitnbUted
> e truth-

ully said to ¢
them cr)mmgntgcm g Kreuger had sec d f
&I, ured for

than they 7
the statgs}o}zlil;] f?f;ve had if he h:rllgl}grzi(lmoé'e e
ances. As if is vy disclosed

are not th
ot the sa
me people as the past tf?:iﬁécsent losers
saimers, and the

tf}flrw have now to suffer for the previous benefits of
e many. In strict justice the loss should be
equally spread over the world investment-markets, D
cause the credits Kreuger obtained, or enabled other®

Eﬁ obtain, were re-spent, and gradually diffuse
roughout the world, thus, in theory, causiig 2
curity Of

imperceptible appreciation of every sort of se
of products, according to the particular uses mace
the money. But, under the existing rules of financt
the last buyer has to hold the baby, and we cai o%
hope that the brunt of this 4100 millions 10ss ¥
fall upon banks and insurance institutions, for the¥

reserves can stand the impact.
» = »

Reverting for a while to the subject of « Jeakag®
regulation ’’ by the bankers, we have just come agro_n
an item of news which deserves recording: i ;
The Times of April 18, and comes from 2 ew
Correspondent (the internal evidence of the
phrases shows him to be a banker or a banker s O
nci

who reports a ‘“ favourable change 1n ﬁna’ty marketj

ment *’ at the week-end ¢‘ after the securl 3 an
had plumbed the depths of discouragement-;d d to
P,hatt the Federal Reserve Banks have deadethem
take advantage *’ of the * protection ofers Al
by the Glass-Steagall Act *’ and boldly CO%1ses
further deflation of credit by heavy weekly P2 his
The reasons o 7g)

of Government securities.

favourable change in financial sentiment 'b;;tiO“

because the support in Congress for the distr® ek

of the Soldiers’ Bonus is waning, Whereas, ... pos-
« doing every thing 2u5¢

ago *’ Congress seemed to be oC
sslble to weaken public confidence i (b)hgs pee?
enator Glass’s Bill to deal with banking ment of
modified so that it is no longer an ‘IS, penty
lmpro roval

.CaStLigati_on,” but one of ¢ wholesome 5, 7 np
11} vanking practice,”’ now having th€ ¢ the cou?”
? the leading bankers and economists 0% 5 T her®
hry and of the Federal Reserve authorit1€s: ¢ ¢ syl
as been a ““ removal *’ from the Glass el
provisions *’ in it as were * inimical t0 2% &
NEess recover .u ]
4 ! % the mat?
r reflected amel}f

In this report are embodied o :
factors desg'ibed in our previous an_al}’sl?ﬁe rf)zmks
(a) the leakage lefr uncompensated; LSy chase?
previous policy of discontinuing loans °f 'és set o
whereupon the depression of security V& us i€
(b) the leakage now partially comt ensat?l ling
banks’ decision to buy securities, thus 155 05
credit into circulation : () Z4e 6an<s
late the leakage exemplified; 1.e.
p‘emg explicitly related by the

nancial sentiment *’; (d) .
political  bargaining power of 1/zg the ¥ illy
of l/zef leakage; 1.e., as reﬁleciiﬁed, i .
ing of support for the Soldiers .
and the emascalation of the Glass B1}15
the activities of the regulators ! an 1a’tici21n
manifest ignorance of the . 727 fa"oura
public of what the ebb and flow © trating (a0
financial sentiment ”’ really meak 11111-‘;0 7””71”/61"
Hibernian truth that the banks ar€ able rketss =
ture natural phenomena in the money 14
markets and any other markets.

® * ® ter Wh]'Ch

Supposing you have a bucket of W& 1 were o
but do not know it leaks, if the leve ter oubr “py
without your having drawn i 10% bf
would ascribe the phenomenon t0, nper o
evaporation. And if somebody € se, 1 he pottopo”
you, introduced fresh supplies throt ;

l’ke g ,eg”

g
the bucket, youwould have toascribe the says 1 gi
of the rise in the water-level £0, let usain- In %0
versal of the evaporation, i.e., 2 fall of r cts of
case the ebb and flow would appe2’ aSou]d cor
in your philosophy; and since you WO 5d, @
of God as a God of Justice, of MercY:
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Iac?r;do’f’ LX/C, you would naturally regard His ‘‘ un-
T clt(s as evoked by your disobedience,
= Tils cind Acts by your obedience, to His
o] us it inevitably comes about that, as seen in
a0 ve report, a gang of water-manipulators are
Ty u}lpose a code of behav1qur on a whole popula-
e t]0 urther their own ambitions. And so, all
Rer he lworld, while the sun, winds, and rains are
earthsin't y declaring the Divine decree: ‘‘ Let the
L ring forth abundantly *’ we see water-gazing
angu zgllons busily destroying coffee, wheat, cotton,
o OG %r means of innocent well-being in the hope
s t“o will revive “ favourable financial senti-

nt > and fill up their poor little buckets once more.

: - -

th;rfe Daily Mail's City Editor artlessly underlines
second part of the indictment formulated at the
un%‘brimng of our remarks, namely that Finance is
s e to detect gross abuses of its own rules. For
dis e course of explaining how Mr. Kreuger evaded
devoi(c)‘ersry }for so long we find him adducing the main
the bank‘g 1ch.v}\1fr-:, in these columns, have charged
s with employing for their own purposes.
e is his list (the quoted words are his):
(1) ’I’-Ie (Kreuger) made use of his own ‘ person-
ality  to engender confidence.
(2) He made it his rule to ‘ keep his own
counsel.”’
(3) He could always advance *‘ plausible ex-
cuses *’ for secrecy.
_ (4) In cases where his excuses met with incredul-
ity, there are * blackmail theories’’ hinted at to
account for his immunity from attack.
th}:: ttl’lese means—all of them legally impecc
o ankers use them—DMr. Kreuger was a
Staﬁtl' they are doing, preserve the pres
o ility of the combine he was running.
using language of the City Editor : ]
Kreuger employed “unbelievable methods 1n

bolstering up what, it now transpires, was afn i
d—with the point at its

verted financial pyrami r
ase—in a foundation composed of the quicksands
of deception and forgery.”’
ruf appears to mean that Mr. Kreuger turned the
es upside down. If he means the rules imposed
m{: bankers on industrialists he.is right. But if he
% ans the rules which bankers observe themselves, he
wrong. Looked at against the Social-Credit back-
gé‘ound, the pyramid of orthodox financial values 15
ree_n to be itself inverted; so Mr. Kreuger’s allege
w~mVersA10n would mean that his p}{ramxd was right
'ay up in terms of values. And it 15 not mere coin-
Cldence that in the article we are discussing a head-
1ne is set out as follows referring to Mr. Kreuger s

Bolicy : ~ “ Mavcheo Sold Az Under Cost.> Mr.
reuger followed the excellent practlcal rule that the
m of money which

) 2 exce
Irect price of an article is that st
no more.

able when
ble to do
tige and

In the

€ buyer can afford to pay; an
0t his fault if the buyer of a penny box of matches
and as 1t was his ;}:])ro—
ches,

“uld on] ;
y find a halfpenny;
ger function in the economic system to sell mat ;
ot to save them, he took from the buyer one o i
0? fpennies he required, and twisted the bankers ot
the other. He conceded a consume: discount, ;me
thas reimbursed by the credit authority. It ;s rud.
Seat in order to get his reimbursement h@l orgft:.
Curities and created °* favourable ﬁnanC;?‘ s.enl;;
thent "’ among the credit-creating monopl? IStiéther
th: blame for the deception 11€s ahgal‘l)\l?]fotafglrespon_
han against him. It is they, not 1% VOIS ;
+ble for the existence of general condl\l/ltlons Kl?e 1:\;; ]elrc' ;
Nancial window.dressing Pays: I Cipout a
“'€nce was that he practlsed hypnotism e
ncence‘*and what added insult to the 1] Vs
Otlsed the li’censed hypnotlStS !
» *
a The £40,000,000 Of Ttalian State Bondgeref(;i%deed
Mong his'asse’ts, and now alleged to )

were never checked by his co-direct

being that whenever a};xy of them sugrgsés?;g ;iaciog
thmg‘Mr.‘Kreuge; would put his finger to his lips
and ‘‘ register ’ high-financial discretion, murmur-
ing that the loan for which the bonds were security
waspa secret State transaction, and that if the
slightest hint were published about it there would
be an international crisis. Again, when any enter-
prising young accountant discovered and reported
to him some 1rregularity in a certain set of accounts

Mr. Kreuger would say: ‘‘ Oh yes. This will have
to be looked into and put right ’; and within 2 week
the smart young accountant would be rewarded by
promotion to a job in another company at, one pre-
sumes, a higher salary. Naturally the young man
said nothing, whatever he thought, for confidence
between director and accountant is as sacred as
that between banker and client. Moreover, there
was the practical consideration that in the ' high-
financial game there is always 2 subsidy for silence
__a fact so thoroughly understood in the profes-
sion that it probably originated the saying : ‘‘ Silence
is golden.” Readers versed in the inner politics of
the Social Credit Movement will be able to recite to
themselves the names of people who, no doubt to
their own surprise, received promotion or prefer-
ment as soon as_they brought their Social-Credit

proficiency to bear upon the irregularities of the ex-
1sting financial system. In one case, which 1s no

secret, namely that of Mr. Frank Hodges, the

National Financial Directorate did not wait for him

to discover anything, but called him higher before he
able, let alone the

had mastered the multiplication t:
A + B Theorem. We do not think that he would
have done so in any case; but the directorate were

taking no chances. We remember hearing him say
at a Scarborough hotel one night, in a tone of what
we still believe to have been one of sincere bewilder-
ment: “1I can’t understand how you can posstbly
sell coal at under cost.”” He couldn’t understand,
but he was puzzling about, Social Credit: and that
was quite sufficient reason for his promotion from
being an economic adviser to the Miners’ Federation
of Great Britain to bemng an economic adviser to the
Bank of England. What he ¢ advises » on the devil
only knows, and for all practical purposes his pri-
vate office in the Bank of England might just as well
he a private dungeon in the Bastille of England.
* =  J

o much for the Kreuger technique of making the
persmanent staff word-tight. As regards his techr}xi
ue of ensuring discretion among the directoria
classes, its parallelism with that of F mancells even
more clear. One may legltgmately say that the lsarils
high—diplomatic considerations which prcserv:fl( tt};
secret that the Italian State Bonds had no au }1(:11f
ecisely the same as those which, for
the Bank of Francea few years ago
i i f gold bullion

a holding of £20,000,000 O
1 ef'laci(,) itndgi:d not hold, but had transferred

k of England. The only diff'erencel tlhat
we can see is that between one’s being a llxc?nse(k' ]mz
or an unlicensed liar. Ag_am,_there are the ma fntﬁ
of a similar sort of deception 1n one proxlr:smn o tg
recent Budget where the Government take power

% » of £150,000,000 to “ support
2 hte o fand > of BISAERE ‘ sup)
e change,”’ and at the same time hold

ex . Py .
iﬂgnigfvl’?sgz’mmzme From the liability /od dZS[I{IMe~ the
nature of the assets com posing ¢hal )f”{f A )(c))“t" xin
the Social Credit frame ce, hl)e‘ supy S; ll ﬁ
of the sterling exchange t( samef ;{go 1k
ficance 1n bank finance as the supporting (;h | t}c
values has in company finance. Supposmg’ at 1?
Government had taken powers to raise any sort o
« fund,” and had entrusted theyl\z e.\IcrmscR not to
Mr. Montagu Norman, but to MI. ‘Yafrundr(’,’ui(;:l

¢ ter need not have raised any ;
Bl i a store or accumulation of credit, be-

would not neec
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cause :
C: fundt?’e- t%legta_l powers would themselves de the
e for;n Oaf tlli to say, the ¢ fund already exists
iy e‘gencral credit of the community :
e s gpo?fld powers ” to “ accumulate *’ tﬁé
Lo creditou : really be powers to draw on the
Bt n such circumstances Mr. Kmeuge
S o = fior to claim immunity from disclosin tgi :
e assetposmg his ““ fund,”’ because whagte B
Govcrnments n(lixght be they were backed b :ler
STt and therefore underwritten by they t 5
Rk :rces. It would not then matter whetﬁx_
P re authentic securities or forged It
. ) public faith would make the?n wﬁ(r)llees it
* *
What i d S ;
o st ht:en ;g_ason why Mr. Norman need not
e, égn the components of this h e
mpair its effecti at his doing so would som };]ge
e :;wt/_eness_m protecting sterlin >e OOW
oo I1{on mlgl’at lead to interngt" 1
e (Kreuger’s story.) Or a a'a S
s o ‘Sltéo?u g\éog&;l disclose evidgnlcr:a’ ilslalz
] 0 S something other than

ereis just o |
o : n
amely that thig figure 0? ?;I;% tohoat comes to mind

; o, a )

mate]
Sxpergs ez:qalll;lllzti?eéhat “{hich: last auooo o oBmoxl:
efici S iqEs would b ¢ 1
sinc(gti;vlgggéda SStta Peri?)éhi? tslllzee
on Parl; >
Ivrvlizhntocf 0adopted. Bfltlatrﬁ?: t bv Sir George
T ur own enligh
Concl e o the dlecor
ese millions j /
ngland. [t 05 1s vested :
the whole Prelssa Scandal of major éilmthe Bank
aspect of the G of the country” shoy] denlswns that
not even anaIySg‘éemment’S policy uncri leave this
will be) if no-opa. o And it is 3 wors riticised and
mMOons intervenes OI 1O group, in the H?O scandal (or
about it, Qg : ‘LNlAth an inquiry for !lsfe of Com-
alone. Tmagine ?‘,i:l 1s that the Membe = emmauon
Statesmen ifmthe ‘ e StupefaCtion of rs will let. 1t
tfe ;Concept of t}z could come back anq 333; Eng}{xsh
of the public purse ; omm SRl
in th DUrse is inte ons as custodian
1€ present House. rpreg:ftgy the “’ﬁtChdogs
: one thinks of

their intent;

.I Intentio

their wits. ns the worse one 1s bound to think of
n o)

g And
stalking ; »IL1S a questi i
Ing 1s about aj theg’rgsftilf?o?,f wits, then slug-

£
T * »
com]e]zt the proposal ne
. S pparent directly
Or mnstance, i
1 as witness ang

Ma

(éloes not contributz
» DOt to speak of the
€ in whose name the

o el :
orfesttrr'mt mvestigation be
I 1es to 1 )
pble.* ol make it plaus-
e passage between
S-€Xamining counse] -

1. Wh
Sterling.y do. you Want this funpd»

2. Wh
Ketpin. o 20 you

eping up ity T\ mean by Protecting sterli
hose ; Ue 1n terms of fore; o ey
Interest ) The na.tion’eslgn Eiie
cthe whole comrﬁunity ?—VYes
urrencies, say,.pounds and
o o ( and f
i ay that that lﬂjl’erS thealisozfl?

—To protect

in Amenc other w
Y ' ay ro
ool o noz; (}o lar is worthy4s ul;r(lla it
Amcrican oll'ow that this - e
e t(‘;tmmumly et would benefit the
cas '
15¢, would the effect be to raise {}
se the

Purchasip e
Sdod. ?\%{&OWU of the dollar when spent on British
1 n Britis

8. Th
Buitisly us encouraging A . ;
goods?— Ve MWerican import
9. Generalising, o R oty
a fall in the £

in relation
to fo
POrts to fore; Te1gn currenci D
Oréign countries ?‘Ot?lserats}?,}its British ex-
gs equa]) yes

IS your case that

10. By Question 3 you say this is against thei®
terest of the British ig;:ion ?—yIn the lor%g i

I1. But other things equal the immediate cons
quence is to increase British exports?—Yes. .
_ 12. And by the same reasoning to increase foreigh
imports from Britain ?—Yes. :

13. You will agree that every country secks 0107
port less and export more in order to secure 2 ayour
able balance of ‘trade >—Yes. f

14. In that case would it not be to the intereSttge
all countries outside Britain to have the value of
£ kept up >—1In a restricted sense, yes- o

15. And in the interest of Britain to let the
slip down ?>—In a restricted sense, yes- | inst
* 16. Balancing the restrictive qualifications 2 oad
each other, and considering this transaction 1 s
principle, your answer is in the affirmativé = g ask

17. Is it not, then, curious that you S8 oes
the British Government for a fund to effect 2 pgrrgid’
which promotes foreign interests and restricts facto?
interests >—It would be if there were n0 other
in the case.

18. Let me put it fr

5
- . ot vie
om another pOlgtsee the

Why should foreign countries want
fall>—and if they %o not, what is the natuiet%f’ 4
influence against which you wish to pIOtecd 108
and from whom is it expected to DI ot thin
shortest general answer is that countrics © noreo?d
in units—interests conflict inside them.:. ﬂorandy
even if they thought as units they coul lgqu o
take actions which led to unintended con,setere ¢ of
ntry e 10 od cer?

For example there is in this cou he pr
consumers as well as producers, and of t egs wel
there is the interest of the importing o
the exporting. =~ One man’s meat 13
poison.

_19. Would it be correct to s
tions as Central Banker for B
ability to accommodate. these sectiona
Interest internally, and to represent tlmertnfies? or
tively in your relations with foreign Coucrll have po

20. And in that sense you claim ant " ome
to control Britain’s financial policy &
abroad?—_Yes.

21. Foreign countries are under theua
;I;OI by Cell}tral Bankers with the same q

yourself >—Yes. '

22. And you consult with each other o ith
of policy >—VYes. Jicie® Wag
. 23. And you shape your respective P‘za] fina”
in one common framework of fundamen i
principles >—VYes.

24. Is it correct to sa
at a common general objective, BT 0 ties
equitable distribution of trade opportt perf”
the countries of the world >—Y€s- d the co 22 0f

_25. And each of you can cOmMalE jq ;
tion of the banking institutions 12 his € 35 d‘{
all important international iSSU€S- .. 4 counton?

26. By Question 18 you stated thaf .nteﬂ‘atl
not think in units. But in matfers on 2
financial policy does not this
vision E{Rx}lount'to that ?——IYCS, on Is

27. Would you agree that an 1s 5
a fund of £1 5}(;,0007000 impol’t?’mt ?Ezes

28. So that the maintenance of the 1
change would seem to depen onnot’ as J ety
considered financial pollpzes,lggding t(})]i:}rlngs ¢h?

ay that yoU.
ritain Consﬁn icts of

ti
y that you C‘]’Hetf, effe

%’gsted, on ignorant acctilonst o 3 ”
nsequences P— uld no +
Cemrgl—Bank conItr\g-i)is not fbs?lute-'s. C Uld;; 0{
29. What I wish to arrive at js thiS* o ot0 dlf
possible that any foreign Central—Baf;e'd ]16}’2'1“6
such, would, as a matter of unfettS ot 252 % i
sire to depress the value of the £7 49%
of unfettered policy. ction “nactla
30. In that case the sterliqg’;ﬁzrﬁfg risk of

want is to insure Britain again

e
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?fén% taken abroad against the wish and advice of
entral-Bank in question?—Yes.
yogl. Fromv that is it a fajr inference that the step
e are taking and the object you have in view has
b 2SSSent of, so to speak, the Court of Governors?
32. Your submission is that

n you are not complete
Masters of the éxchange situation ?—Yes.
2 33. Can you suggest what interests outside bank-
g could upset it, and how >—Generally speaking,

. Industrial interests, particularly those engaged in

&"Oerlifeas trade. The pressure in every country for
s and income forces political Governments to
: unwise things to allay discontent, things which
sturb the balance of international trade as well as
e balancing of the national accounts.
tw34‘ But can you make clearer the connection be-
< een these matters and the rate of the sterling ex-
ange. Do any of these non-banking interests
t}’;lve any hand in the fixing of the figures?—No, but
ey create the conditions in which the rates are

xed.
W3S- But the rates must be fixed by somebody.
ould that not be the Council of Governors or people
aCting under them ?—The rates are ?.Scertained and
Mposed by us, but there is no fixing ”’ except by

e circumstances themselves.
ircumstances, the

36. You mean that, given the circur
;atES fix themselves >—Given all the circumstances,

€s,
. 37. But someone must convert the circumstances
Mto - the rates by some rule or other: what 1s the
logical basis of this practical automaticity of com-
Putation > The subject is complex, but the govern-
Ing ryle is that the rate, or price, of any country’s
Currency depends on the ratio between the amount
of it in demand and in supply respectively. But that
Tatio is jtself fixed by the interflow of imports and
€xports. which cause currencies to be demanded or
offered. And the course of that trading is, 1n 1ts
turn, determined by the respective p_rlce—levels in the
COuntries concerned at any given time. The time-
ags between cause and effect in the respective pro-
Cesses differ, but in comprehensive principle ex-
“hange fluctuations reflect changes 1D relative
National price-levels. The country able to sell most

¢heaply has the highest-valued currency. .
hen, the price of a

38. According to this theory t
ic,;lrrency would be the automatic result of past trad-
§ transactions >—Yes. s ¢ the pound
39. Supposing then that the price of tae
Sterling Wgr?e togbe“in falling next week, how couh
yv:)u.r fund * prote ct” it: how could it correct t el
fzg‘lc of past events?—The answer is too technica
Za short explanation. 2 Lt
0. T will defer that, and ask 2 gv 4
ot technical; why should the Council of Gos tern%rj;
P, 0U said in answer to Question 31, assentt_gg B
vO?ted:ing the pound sterling?-—-That g}}les : b
loy e8 high-political, diplomatic Bad s
1S, and it would not be in the public in

dng >
Wi
€r 1t. i

* *
R’oAnd that is how Mr. Kreuger kept h
1n,
g for so long.

is concern

Notice.

ti: 1 communications requiring th
R shoulq be addressed directly to
Mr. Arthur Brenton,
20

Rectory R0ad:
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Qh Walg 'terature
0 0 subscn' i d orders for li
0] i 1 pt ons an <

l be Sfent as us:m], to 70, H]gh Holboln.
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him as follows :

The St. Marylebone Election.
By John Grimm,

Agcordmg to the attitude of Z/e Zimes of April
23, it would appear that of the two candidates in
Marylebone, which polls on Aprl 28, Sir Basil
Blackett is the man to vote for. The inference from
this is that Capt. Cunningham-Reid is the man to
work for. In a leading article Z/ke Times says that
Sir Basil Blackett has spent half his life in the public
interest ‘ at the Treasury, in the United States and
Canada, in India, at Geneva, and in the City he has
amassed a knowledge of national and international
affairs that would be welcome on all sides in the
House of Commons, He is the kind of candidate
. who should be encouraged to*come forward,
especially at a time when War debts and Repara-
tions, the future of the internal debt and of sterling,
fiscal development, Empire trade, financial and in-
dustrial reconstruction all urgently and immediately
concern the British realm and every household in
it.”” In contrast to this Z/ke Times remarks that
Capt. Cunningham-Reid’s abilities and experience
¢ are out of the comparison.”’ I have no knowledge
of the latter candidate’s gualifications, but since
presumably hehas acquired none of those enumer--
ated in his opponent’s favour I should say that that
fact itself was a most convincing qualification in the
estimation of students of real politics. It is true
that Sir Basil Blackett was the first eminent finan-
cial authority to speak disdainfully of the Gold Stan-
dard, but even a progressive financial expert is
likely to be a reactionary compared with anybody
who has gained his experience outside of finance.
These observations may appeal to some readers
who like taking a hand in electioneering, and who
live near the constituency; and if so they might
lend a hand to Captain unningham-Reid.  They
can do so without compromising their neutrality to
party politics because both candidates belong to one
party, and, as Z/%e Times remarks, it 1s a case O
““Jet the better man win.”” Moreover, Captain
Cunningham-Reid is fighting for the principle that a
candidate chosen by the majornty vote of his Party
organisation is the man to stand for the Party.

Since writing the above I noticed in the Observer
of April 24 that Mr. George Lansbury, in the course
of some debate in the House recently, remarked how
unfortunate it was that they had not got Sir Basil
Blackett there to help them. George La,nsbury!
That’s torn it, as some of his juvenile protéges would

say.

ASIL BLACKETT’S CANDIDATURE.
“Sl\gllrt. ngcourt Johnstone, M.P., president of the 'Mmiy_
lebone Liberal Association, has ad\"xsed the Liberals in }i he
division to vote for him [Sl_r Basil Blnck::tt] agd g) ﬁ:
Lord Reading. We think,’ it was stated, that ir as'ld
ciaims are best summed up in thg. reference t;]hp:\:‘ e"‘e‘:ii ::10(;.
to him by Mr. George Lansbury 10 éngg%%mrﬁoné St

ot Duties Bill in the Hous B ' >
;Sirl'n:eo ¢ T am sorry,” Mr. Lansbury said, © thdlB‘:l Qe?lt::;
m:’m' likbo Sir Basil cannot be asked to comf“to }h(;d .'xl:h(,)im‘ 5
House and give us the l)enehtoof his oiixpe)rlnna];xhq;ﬁ h'1d~ q
Sever, Apri . 18. Our italics.) have had ¢
((71;..%&11 ey;n:i\g:‘le‘ 214r’1 P Ay Tarifi Commission; .1{1
i\ Ia.\‘w“ onD AV wé are he House the first
py A 'ly 4 y€ <

d have 2 Mz
Member of the May Party.

likkely to have in t
.GAS MASKS FOR NS.
¢ The :?;I,lfacture of anti-gaj maslﬁ_npctletrl;:llr(.i.lnjll(‘)ntglﬂ}‘(t:
ic were & d ¢ yesterday's MIngsterisl = g
TI){lLl::':g \;rc;\r'(s ‘qz}:;z\r.cfi’—fhlznclzestcr G uarr’xsan, April 20.
Notice. s
\king in Aberdeen on April

ITALIANS.
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Beaverbrook and the Co-opera-

o tive Party.

e proceedings at the Co-operati 7

ence at Portsmouth, which e};r)lcli:(iwi)rljarf\?[’agglnfzré
Open Letter to Co-ops *’ in the Daily
arch 29. The letter, printed as a lead-
perators to smash the Party

evoked an
Express of M
ng article, in
by itop;.)mg subscriptio
This political party o
?onversmn of the Bank of Engl
orm of parliamentary gove h
abolition of the governors of
intend to allow this farce to
On April 17 the Sunda
ord Beaverbrook (four-
-map and all the doin
rred the following pass
policy to make
How can it be
about its busin

. demanded the complete
and, denounced the present
rnment, and insisted on the

y Express published a mani-
column spread,
gs as usual!) in

‘* It should b
: e our money both plentiful

mac‘le plentiful ?
ess! Let it continue to
stock bank. Establish a

the Bank of Eng la
< nd
perform the fu§ctlion

manence and stability of

Much the sa

? Express, which
overnment must
Y : and the Bank
its rightful place

dictate the nation’s monet

England

must be

as the servant of the ;ez:i:
On the face of it

would wonder to see

<():ne of the very measures
O-operative Party W

the average newspaper-
h.averbrook advo
ich he has curs

e has stolen their th
and fair-minded stu
allow for the fact t
demanded more th
mands, and might
something more, p,
which had provok
the Party. And

to the mark,
The Co-ope

which the Cop

the following :

conversion of the
I corporation y

¢t again, ltéle cautious
ro
0-Operative Pgrt)lr) a}?zi(}j’
€averbrook now de-
erence that it was the
-ngtl’onalisation item
ship’s antagonism to
ed would be nearest

pOlitiCs wou

draw the j

ot the Balr?kf
ed hlS Lord
the last-nam

rative Part

anci s
erence passed unani cial resolution,
ms :

mously, embodied

Bank of Engl
and
nder a Minist%y r:)f

€ establishment of
ng of t}
Society’s b:;lS{tat

municipal banks:
us }?f the'Co-oper’ative
at enjoyed by the

» Drotesting against
=t ci subjects in lectures
arged the governors
€manded « that
elected by licence-

cast by the BB DoAY

partis TS
governors ShoifllShlp_,

out whar alteratio

take place under T Jidoley, and

the nationalisation
or after the ascent
stock status.
ght to be, but n
ntiments impec
Douglas once re

Let us make it

OT municipalisy

Bank to joint

1S saj o
said about what the banks oy

a};(t)ut what they w
i —HO.m'ethOd ()
2 similar phen

omenon to this;

quite clear that we are not complaining of the omis-

sion; our object is simply to point it out as a0 e
portant reservation to be borne in mind when We P
ceed, as we shall now do, to weigh the other merits
of the case. . A
_ First, let us record an item of information 1 ﬂtlg
lighter vein. Lord Beaverbrook, in his manifes
mentioned above, used these words : 2
T write with the backing of practical expe;t_
ence. I was a banker for years. Iam ot bl?aow'
ing of this. I only mention it to show that TK2
what I am talking about.” L+ e RoN
He had more truly said : *“ I only mention it to o
that I know what to talk about it.” JAsjons The
firmation look at his nationalisation ProPO>2 . to
Bank is to be owned by the nation; have powunder
expand credit; but to exercise those powe_rse Mr.
restrictions safeguarding its stabilily. Smﬁ ;s al
Montagu Norman has admitted that the Baﬂbe held
ready the Treasury, and wvice versa, it Caffl.he only
that the nation already owns the Bank. ald be
change brought about by nationalisation ik
that the Bank directors would wear
tonholes and call themselves State S CO;n o
the rest, one has only to reflect that the natiol..
wealth Bank of Australia is ‘ owned by the at. o
to move the closure on all further argumey “tagh
Robert Gibson is no improvement ont r.d Beaye:”
Norman, The last two clauses of Lor@ " othet

brook’s can be so construed as to cancel €2 e that
the doctt™’ ond

out. The first is compatible with e SEC f
an expansion of credit is imperative; tabilityeg,
£C!

is compatible with the doctrine that the r
the BaEk is imperative. But which is to tz{/{gngt "“lfg
ence, the expansion or the stability 2 It is teft g
long to guess the answer if the deci=lof 4 AD'P
tgc experts who run the Nauon?l 153311 e
the provision that the Government .>=ocpff -
the IZI'Z:mk with powers *~’—not edtb zfon{jltlffljgj
powers—is a clear hint that t eil be Sethat
governing the exercise of the powers wdecide Vo
by the experts. It is they who will free
“ restrictions are required '’ on thesr Beavcrb;nk’
‘“ provide abundant credit.”’ [Eore W thatb eif
knows anything of banking he must KBOTasiss ©nd
ing interests are interlocked on i
business conducted on a single c0C€
method ; and their plans and progralmc
pendent to a degree necessitating hourg’, o su
each other by cable and wireless- S
cumstances, can any political, 35 ° %]
financial, expert help to run any par na
bank in accordance with a popular r]a'tlc?s as Y of'h&r
Under the existing financial syste lgllor any pup
concern of an American or a Brel e of “ 8¢
foreign citizen what shall be the meastr re
al;lt ‘;:redg‘ »’ in Britain (;15 it iS.Of 2”{ uﬂt(iil
aily Express. And 1t 15 n ory
axioms of ianking theory are ado}i"cel(liea naflr o
to a central bank that it can pulrSe
policy. In other words, without EBE nalis

technique nationalisation 18 internati©
INSURANCE: _, fI¢
he Sydney

MUNICIPAL
‘lThe following is from t
I‘L:?;‘uary 2, 1932.] h

he municipal insurance scheme ! o5

City Council,pwhich has rene\\'e{l 1ts POhCl? the “yn
surance companies on a new basis,
some concessions. The Commonwea not ©. .~ es
stood, informed the counci! that it coull fo he o
of the Founcil's overdraft with the ban¥ o5 of 'ﬂ'l"'
ment of an insurance fund. | Husing’” 4,

This is interesting to note, because ‘l“ buank’ﬂggtS- f ,'A
ance is an integral part of the pusiness and inveﬂ,ﬂcc-t ift
the banker lends, the insurer collects ctio fu irl"cs of
funcgioning s a feeder of the credit.destru might 1.’“3(8
municipality (a) might not invest Or ¢ view:
the wrong way from the bankers’ pomn
it must not control funds!
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Australian Affairs.

BANKERS’ PETITION TO THE KING.

The latest development in New South Wales is
reported in the Observer of April 24.  Air Vice-
Marshal Sir Philip Game, Governor of that State,
has received and transmitted to the Dominions Office
a petition to the King to dissolve the N.S.W. Parlia-
ment. The Observers Special Correspondent speaks
of ‘““many thousands’’ of names being attached.
The petition charges Mr. Lang’s Government with
protecting Communists and “other disloyal ele-
ments in the State.”” The signatories point out that
they have already presented a petition to the
Governor to dissolve Parliament, ‘ which such

Governor neglects and declines to do.” The petition
goes on :
¢ Except by
Majesty the peop
ing themselves against
rights which is threaten
Communist movement.”
The petition was organised by the anti-Communist
New Guard movement, and one member of the de-
putation who presented it to the Governor was Cap-
tain de Groot, ‘ who,” says the Correspondent, ‘‘a
few days later became famous as ‘ the man wh’?
opened the Sydney Bridge,” forestalling Mr. Lang.
The slime of financial mtrigue 1S plastered all
over this ramp. We baptised the New Guard move-
ment ‘¢ the bankers’ army » months ago, and gave
the Communist

for it. With regard to :
OUIIEasOE S = paperghas published evidence

movement, no London pt
of disruptive acts, nor do the petitioners now allege
the commission of such; they simply say that the
existence of the Communist movement threatens
their rights. What these rights _are they carefully
avoid specifying. We have said I_Jefqre,.a(rjld tsg}i
again, that the overturning of capitalist 11r} ustria
enterprise is not inimical to the bankers’ po icy, aln
that the Communists’ methods of attempting it play
into their hands. If no Communist_movement €x-
isted the bankers would create onc. In fact, pc:itep-
tially they have created one: for the New Glfxar_ iy
in their hands, just as handy an instrument Itzr 1Sn i
midating the employing classcs as the w%r er
occasion arose. Further, on February 3 t ﬁ o
monwealth Postmaster-General announced . that !

followin blications would be refused transmission
thro“g:hg;}?eu p:)cs'f:cl :1 The Workers' Wee lyl,) 7 /;g,aﬁ';z :
Leader, The Working Woma ke Pan-

ny | L
I jets 1 o-
Worker, The Youn orker, and The Soviel
day. (See fﬁe Labé’ur Daily, Sydney, February 4.

his is covered by
that no ¢ unlawful asso

this appeal to your Most Gracious
le of this State have no means of protect-
the grave infringements of their
ed by the disruption and disloyal

ciation . 1
tain assocmt;ons as un

jacilities. The Act defincs ;iiing-Premxer in Scullin’s

bodies as-
ined_that fhe 11 more

ng the
violent

ﬁgful. Mr. Fenton, latel
ministration, has exp:allic . « a
SOGiated withi the above pubhqatlons were al
97 less actively engage
Overthrow of }éonstitUtior}?I BONEr the sam
OY 02ker unlawiful means: | i

ur italics.) It is clear that un
Propaganda could be held unlaw

v s for their gl
ised people to seck remegli)gallot, hox.

Otherw; through th ,
assert, IS:s t]&?él E;gligsh Co-operative Society

e report.

ited, €O
o his Austra

§°Vernment was discre
Tuctive infringement O
€t in a situatign like this these p;ecxo:j: Vg
‘0 the King bleat about their threa etm; A
a Anyone who takes 2 mapP 0 rﬁhrl:aliise
t the tremendous distances ca e
OA the syggestion that there is @
Ustralian Communist movement.
11de1y separated in is

0ce™ of which they ar€ capable is 1

ct, which provides
the Crimes [ Fall enjoy postal

der this Act any

ful directly 1t ad-
evances

Even to
dele-
t Parliamentary
Rates at Portsmouth recentlys uld be held a con-
lian St;_;tute.

ious petitioners
iR !

and looks
the falsity
d mobile
Communists are

localised attacks ‘on property, attacks which the
New Guard, together with the legal forces of law
and order, are easily able to deal with. The bankers
are not interested, in the last analysis, in protecting
property as such from damage, but only pledged
or insured property, that is, property whose damage
would decrease the security they hold against loans,
or cause a drain on insurance companies’ IESEIVes.
‘The most artistic touch in the petition is the im-
plied allegation that Sir Philip Game is taking sides
with the N.S.W. Government. It will be remem-
bered that when Mr. Lang took office and passed a
measure dissolving the Legislative Council (the
Upper House of the N.S.W. Legislature) that anti-
Lang body voted in favour of Lang’s Bill, thereby
dissolving itself. Then it procured two of its bank-
ster members to seek a pronouncement of the High
Court that the Council’s action was illegal—a pro-
nouncement which was duly made and which is now
being considered by the Privy Council in London.
Now, Lang had not wanted to abolish the Legisla-
tive Council, but was driven to attempt it by Sir
Philip Game’s refusal ‘to allow him to appoint new
Socialist Councillors so as to obtain a majority 1n
the Council. How can that be reconciled with the
allegation that Sir Philip has been ¢ neglecting and
declining ** to cut Lang’s claws? The whole episode
was a bankers’ intrigue to prevent the constitutional
legalisation of Mr. Lang’s financial programme, 2
programme on which he had just secured a decisive
popular mandate at the polls.
If the game of petitioning for rights is going to
be played, there are plenty of other petitioners with
sufficient wrongs to take a hand in it. For example,
the majority of electors in Wakefield might plead the
result of the by-election as ground for a petition
to the King to dissolve Parliament; and with more
force than in the case of this virtual Australian
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extracted from a report of Major
Southampton in the Southern Daily

relationship of finance
d. He set the follow-

[The following 1s
Douglas’s spfech] at
Echo of April 5. ) .

Major D%uglas was discussing the
with the economic posigo?‘ of the “rl'(s)r]
i it < and supplied the answers ==
m%vrl:dd(lli;smg bblllsigess go ahead and create enough \\:gatl_th
to barz,ish po"erty?—Because our productive capacity 15 .ar
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Wghy must so many ‘peop]
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Theatre Notes.

By John Shand.

The plain elderly man who was sitting ne

: xt to
go}enge’ at Drury Lane Theatre sudden1§ touched
oleridge s elbow and, with a face that expressed at
once surprise and aversion, pointed to the actor who

had that moment made his entrance: “ Do vou s
that little fellow there? *” he said, *“ He has jg’st be:r?
]comx;uttmg adultery ! Coleridge laughed. The
augh  somewhat relieved his mind from ¢ the
?emglctladhhorror ‘and disgust ”’ with which he wit-
01ps_s,reh tC e opening of the fourth act of *“ Bertram
ox The Castle of .S“t’:ésAld:brapd,” a miserably lurid

s A put on instead of his traged
ma;ic:iylie .The end.of the third act had sho»\;gn t}}:é
P rO(;ne ma:kmg an appointment with her
indignantﬁmn thg night with him and, as Coleridge
o appoin}t,r;Xdam}ed, “ the curtain descended that
Summation.”erll: vlil;;gltl;nb:e::txr;ied into act and con-

: e appea

:‘glg(‘t}l:bcgl:“f that unintendedly cIf)I;nicr izxfaolfq tfhe 10v§r
r; and although Coleri e

B gh Coleridge was naturall
2 scene which hcee &fs%gsglf e bz
of the depravation and po?son:tzsclatar:tEIanChOly e
e of the public,

<H The Ver fact e w

y ,’, h I'Ot S8

) d c tha1 a 1t1 1

1d ; : i) .Bl’ltlSh audlence

de
Cency, nay, receive with a

b x
. }ileman being supposed to havye
consummation of thjg basen

Coleridge’s attitude i)

medieval o
many youn
0s¢ who were taken one C%rieopl

less vulgar. For my own part

€’s point of view
d not agree with Coleridgé

a | ; : :
ust be excluded from thert}ellelzgtfg1 as(e; «;)rf]:])lz'f erz)hlglh
; . Bowd-

€I was a contem
B Porary of Colerid 1
v dillzili(gsge)are lﬁeralded the ga%piggc}?IZFX%qr-
”: aCy.) There is 1 let
dramatist ‘write about sréoltgrllrégai Lzoﬁgotm)t ]t?l:
; e wi

tenders to feelin
: gs, the
€ sniggerers, the t
£ vty 1 Veiousnes T wrappors o
ou dgedyil
€y would noi1 lésgco’ and a ggod );i‘ddlar;tget&et(}ilu“-
PORer of prohibitign, ™7 Censorship, if T had the

Ourse :

4 cens ;

bsurd, A county orship in matters of art is
¢ censorship or the laclz

lety in which la
ck
has become Predom'by compulsory bad education,

.- ane
ill-expressed protest tsaég;—,

eridge ‘‘ in a half-whisper,”’ stands as a symbol of
that common decency which is outraged not by out-
spokenness but by innuendo; not by whatever com-
ment common sense may make on what 1s vile, bt
by the whitewash uncommon nonsense tries t0 2
it with; not by anything in life that a good artlse
may choose make a story of, but by everything ¢ %
cheap showmen of this world may choose to "}e
lie in; that common decency which is daily insult€
by .a vulgar Press and a feeble Parliament, by e
oppressive exactions of taxation, by the depreSSthe
restrictions of unnecessary legislation, and bYlers
artificial famine of these times which our ruthei;
like latter-day Pharaohs, have brought upon
subjects by stupidity and pride.

But I am out of my part, and must resumt the
mantle of the drama’s commentator. ! pua re-
blame on Coleridge for this excursion. ,I,t w}??:h re-
perusal of the ‘‘ Biographia Literaria ** WO
minded me of that ‘‘ plain elderly gentleman a2 COD"
it was while pausing to consider, if he Were < "
temporary dramatic critic, how many s ?he ribs
he would be impelled to dig somebody fnt 4
to say, ‘“ Do you see that little fellow Recallin®
that I wandered away from the theatre. have 2
to mind some of this year’s Plays”anthe rubbish
memory which mercifully forgets much of might
I have to attend to for an evenmg;as show?
name a number of pieces in which the hero or having
entering or just about to enter, coming ot n tW0
just come out of, some woman’s bedro0y  Mush
plays 1 saw this week, ¢ Vile Bodies anthough 1
cal Chairs,”’ there are such scencs; anb'ectiona i
neither play are the scenes particularly © L inds that
nevertheless I object to them on the gr e of the
neither dramatist has made good enough ¥, agai?
to warrant the license. These two P laysmostly (30
alike in this: their dramatis personac areil 8%
me) quite uninteresting ; mildly vicious: -HL Ve
natured, mildly witty, completely fl}? A ctowd Qf
Chekov, who can deal successfully WIt0 genuit® :
such characters because he is an artisy hoe study &5 :1’
minor quality, is not to be endured in t her Mr- Rl\?[f
the theatre except occasionally; and neitict, or M
ald Mackenzie, who wrote ‘“Musical (‘:}1%71}'15(; odic®
Evelyn Waugh, from whose novet lis Bfacﬂ%’i
the play was adapted by Mr. H. Dert succe®® le
is another Chekov. Mr. Waugh wr{(telsmg eoPh‘;
novels about what are called Bright ?Arle”’ % i5
He has taken the place of Mr. 1Chael supPO7ra-
has made his pile and who in any cas?f, o) ulth
now more than a trifle demodé. The his?” waus
fashionable idol is naturally briel- . n of his
readers may wish to see this a aptadioi %
to the stage: I cannot think any o5 ?1 amatishy = jte
to do so.  Mr. Mackenzie is @ 1€W 7. will ¥
““ Musical Chairs’’ is his first Pl That 15 %2 B¢
his next play with less clumsiness: giverls 2> ¥
question of practise when one as beent ; ot to 2,
has, that sense of the theatr¢ W.hf%e for 115 %8
acquired by taking thought. But Wlld for g
as well as for ours either look aroUbo o of Jaug
with something ‘¢ to >’ them, 11 the ‘ztufﬁﬂg L lgood

e the

or of tears, or for a story < with S0P 2" ves 2 gy
Stuff gy Everybod? ([0%5add}
(Stuffing, not padding.) ied TIOW of the P melf:;

story ; and people are so tire
gilded with good acting, which 15 2 with the jot
politan piece, that the next dramatlsg make 2 oy
of turning out a strong story P fe? »
money. . am 2

What else of new entertainment did Iﬂ?e %of?ele‘p
melancholy variety entertainmen the *
Eheatre}t2 made up of selethitemSe:rr: i u

oom Rags ”’ o last few Y=< o0 2
Tabelled ** What *fygfxeLike,” but b Whnfl}é“teﬁg"
like. ‘“ Green Room Rags’’ aré OCca?,]g Gree? RPe
ments got up by actor members of B
Club to help swell charitable func:

.

2
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formed on Sunday evenings before an indulgent
audience composed largely of fellow players, are
sufficiently amusing. But when it comes to a medley,
even of the best items, for a public show, one has to
admit that so far as their private high jinks are con-
cerned, the Green Room Club members responsible
for this entertainment must take Hamlet’s advice to
lf;olonius and play the fool nowhere but in their own
ouse.

Mention of Hamlet reminds me that if there are
no new pieces I am able to recommend—of course
I do not see all of them; there is a new musical
show at His Majesty’s, < The Du Barry,” which I
have heard praised, and I have not seen a_ng:} do not
particularly want to see Signor Mussolini’s play
about Napoleon—there is always the Old Vic.,
where they are now doing ‘ Hamlet,” in c’elebra-
tion of the Birthday Festival. Shakespeare’s best
plays, whenever they are at all adequately acted,
are still for me supreme theatrical entertainment,
and I can swear that hour for hour, evening for
evening, I get a great deal more of pleasure and
less of tedium at the Old Vic. than at any of the
West End theatres. Mr. Robert Harris and Mr.
Robert Spaeight are taking it in turn to play the
jeading part. Isaw Mr. Harris. As my companion,
I thought, very justly remarked, this youthful actor
gives, a fine performance for the reason that”he 1s
not a big enough personality to give a star ’’ per-
formance. You could see the play through the
actor—and what a magnificent play 1t 1S | —instead
of the actor in front of the play. Here was all‘lk'e-
able young man, intelligent, well-bred, sensitive,

7 1 a desperate situation,
caught up by evil chance into a despera e
and trying his best to do the right thing. And 1s
S '« olav? A pox take these
not this Shakespeare's piay: i B
learned commentators, who will write you qdeuﬂ-
library on the characters of Rosencrantz }::nf s
denstern, and will discover a new branc n(: lgxgs
chological research in all the mh\bltarﬁf cocalf1 =
afd incestuons longings they, fancy. BaVE S fer
cern in Hamlet, who find obscure darknescsl ]alnr broes
daylight because they love to borrow, an e
the deeper they scratch for hidden hmeam}l1 i§es i
nearer they will be to the light t Z”ilithes s
clearly from Shakespeare’s gemus.h ilY e
plain Shakespeare, forsooth: but W o Wh A
plain their explanations? But enoug Y
Briefly, then, I enjoyed this production aMr e
and Mr. Harris’s Hamlgt 1{1 pam.cul'ar. Bt he
ardson is a first-rate Iirs ! T8
doubled the part of the Ghost, af.“li .th‘?t VOlI\(/:Ier o,fklai-
Ghost had not the ghost of a thelll iUk o o
stair Sim made the King {nterilstmgl,]p y
a weak and cunning villamn 12 1e€.ce o o Twelfth
and murderous one.  In My 2O 11 a bad actor.
Night ** T said Mr. Sim Was s1mpgile Sharge: but I
apologise as sincerely as I made 1e more of his
ought not to have said 1t without S€€ eg
work. To balance blame Vi graéts)o’much like a
1ss Thomas sang
Woman singing for cop
stand that note in the pro
hand which concluded 2 summary
% f the play ies 12 ¢
With great respec
ht have the greates
this is perfect nonsense.
. the fact that Shake-

perS; an
of the plot with

the philosophy
for one

t+ defer-

or whose opinion
ence, if T knew who he was,
© EEeatnees of B pley e ho are as full of
Speare could create characters Wiy = o terial for
humamt as, they &% e to tell about
them gecéuse he hedh 37 Sltor"language that
fosm, and could makedt}};emufilf)ﬁ?' bzautiful because
5 [ n ed ) /A it is
i gne dramas Buie se araetc Pk Tepven
£2 beautiful. "But as I szsd g;gtl)erg.% e o
Oor . '__u and S .
Sadlet:}: WO;{?S'Y’ICZIS Miss Lilian Baylis would gasp
Out, if it were her last breath.

Mousic.

The City String Players. Conway Hall, April 14th.

To praise an amateur musical body for nothing
more than enthusiasm and sincerity is to praise it -
with by no‘means faint damns, for vitally important
as these ingredients are in the fiinished work of art,
by themselves they count for no more than the
Eschallot in a sole Marguéry without the sole. The
City String Players have much more to their credit
than that, and stand in no need of those utterly
damning apologies with which amateur concerns are
so often wont basely to appeal to the better nature
of their audiences and to their worse critical sense,
for given steady drilling and gruelling they have the
making of a fine little body. Already they have
excellent tone and intonation, and it is only in softer
and quieter passages where deviations from the path
of strict rectitude in these matters is markedly notice-
able. The members of the organisation are engaged
in City offices during the day; their opportunities
for concerted work must of necessity therefore be
scanty, and the time and energy they devote to their
little orchestra is entirely voluntary and disinter-
ested, which makes the matter all the more admir-
able and praiseworthy. Their conductor, Mr.
Harold Rawlinson, has not made (as so often the
case) the serious mistake of giving his little body
inferior music to work on—rubbish is quite clearly
taboo, and nothing appears to be tolerated that 1s
either cheap or inferior, a most admirable policy.
The young leader of the orchestra, Robert Ferraro,
is a violinist of more than ordinary promise, and
his playing of the solo part of the Vivaldi concerto
in G minor was thoroughly musicianly, clean ‘and
pure technically, excellent in intonation, sensitive
and tasteful in phrasing, and he gave me a great
deal more aesthetic pleasure than most of the players
of his instrument whom one hears broadcasting, of
than quite a few (alleged) British celebrities.

& Alvarez. Palladinm, April 17th. ’

Madame d’Alvarez made her 7entrée at a.recltal
under the auspices of that admirable institution the
National Sunday League the first and best cham-
ion of a Sunday of rest and recreation, against the,
ferogious attacks of Sabbatarian sadists bent on
enforcing universal gloom and depression. Rather
more of the one-time remarkable beauty of Mme.
i dence on this occasion

d’Alvarez’ voice was in evi : ‘
than has been the case for some time, though it is
still very far from the voluptuous beauty for thJICh
it was so unique about ten years ago. But unher
no circumstances should this smger att_empti:1 Bag —
the impassioned and somewhat theatrical Bz'imt °3';
ance that pass muster 10 Saint Saéns ord l?edeed
so because Saint Saéns amli3 B1‘r2lzetd gig Zt:tn 3 ,iﬁ e
demand that treatment; bag g
is lii tinc one of our more no ori

‘e‘ﬁef)td::inl l’lfecgl?)turisigtrs to bedaub a Diirer engravlm%.
I 1’I;ongs of more frankly (shall one say blatant yrg
eﬁlotional appeal Mme. d’Alvarez is always mo

vt iolini ; ho assisted, has de-
-oung violinist Bratza wi . , has
lThgdy(i)ntloga fine sensitive artist with a pohshI.eIci
qu(;?cianly style and a dellcat% sense of ghr:tse;Vhose
i w violinists by the way,
b ocl:!]e giutbhlz gfopping in octaves sounds toletx;able.
IzAansosl,idly .made set of variatx(l?s (in tMSn'x)e) érn]E;
' 1 own to
th (whose name 10 un n :
La\ngStg;’ Fi(orillo showed ve_ry.a.d\(antagequsly }:113
th(‘m(‘and over all forms of viohmstic techm(que 31 e
iqm%usicianshi y. It is a meaty worl'ctoti rgs e
. academic favour reminding _one at :r] o
'Il’ef(i)tzner and at times of Reger. Bratza's very
accompanis

¢ whose name, for some strange reason,
’ .
did not appea

KAIKHOSRU SORABJL.

¢ in the programme, must be men-
tioned.



310
- THE NEW AGE

AprIL 28, 1932

The Films:

Studies in Personality.

tis{atd 1sb;m§1;§ ytv%g gl;fft:}(;ti of tIEe star system as prac-
. at at best it lends i
o ' ends
wclnlrcsli tt% castlnlg players in unsuitable rolesltz(ﬂg i?c
Rt co}r:lnp ete miscasting. These defects a
Sh hO\S:’ characteristic of the theatre. where thre’
R Lo gr\;'ecr),f r‘l‘oitg1 so pronounced, since: barring e};
H e, (1)551’1) st?ge actors and actresses
s / roles in a yea
lfjac}t]g:'s S'gle screen system, WhiC}}l] h't:rejlasll;i r;af;llrln
i personal'trs, represents in effect the exploitati )
GO t1> Y, z}ilnd the result is not that the pla o
e so%{e uft il e personality. Is it to be wlc:; g e
Sy some ? ollywood’s major box office ey
OES o Ca(;'l,clg:ely ceased to act, and are cc?rﬁrai_
yuragement of thei oo
£ €1lr
Ae;:}eua;g tt):ilelrflmpersonations of Iglc:atlirlllscg;zsés?erely
r of such im 1 i .
NrE personatio;
Bt e o e mepent, T Rt
8 . Lhe Sile ice ’ ; B
Pavilion). Mr. Arliss can nerxlrt:rvl;)éc:n, (Regal and

Voo ver pole he plays, we s
hox;eri;éssin S tlillnpl(:e)rscm.ation of is »
mto the foref = aCkg'l’Ouncl‘and atra_eh i
which he pla rsom of the picture. Thtlmes coping
haps the greatest top i 2iCally worth e My

N atest tribute one seemng is per-
_As in the ca €an pay his art.

i N B s of most of p; :
.VOICe. 1S more PhOto-p}ll;, gi;;uléels, ¢ %e
m. e

to say mawkish n; “upli
Vineie aWhish piety, and if Mr. Ay, PLLG, " DOt
i 1s more con-
SRt R g s ucians
el ut these
<M tliss’s the thing.
ata Hari ” (Empire)

In the days of silent pictures, Miss Garbo meant
n
ver3; iitmrg]ee half way on the road
SR tau{ie.sei'zvar;lt, a process completed by h
B dis?ﬁ: of her succeeding picty 4 her
Hil o o d usioned, until ““ Th Rr'es of
e ged me to say that if that ﬁelrn c{f‘ctli n0£
o

the Garbo m
(43 t
Mata Har; > ma}llkl;’s nmoet};)l: would. And now

to becoming her

verdi
r(()iilacvtlso 1 ance between the two
g usly, ¢ )
188 Garbg he least admiring critic cannot deny

and the sty bersonality. Byt b
3 e oth

of .artlstry,gorigrﬁat personality can (t):k thi PORSAnL

mrvmg_ ot ar?/i efore it, as was theectae plqcﬁ

V;Ignerl?ms, and o: 8, Miss Garbo irritates Sl;: w}lxt

yoice, with its mq e can heartily tire of her Dasls

nvariably mis. notonous inflectio of her husky

Orienta] Wha ast, and her" Ma?é IS—Ihe 1s almost
ari 1s not

s th t she :
€ real key to thewgf:;lglmgo with a suitable role

ome of her &
arresting ; the ensc??rr;gs ilr? t{u:s picture are strangely
: execttios which the convi 1
g(())}’rclr, who in isl?:eriffeg gaying gOOdf}(::)t;g :C?}iléi
g to the U blind ' !

o overah tab s blevs she i

nately, the whole of her pgf?x;?

ance js not .
. 1) h
staginess of t}fllelhls level; there is too much of that

A Pre-war vamp wi 1
; fi)lrSttsh :r;i 1sac}dling itspaﬁl\ft}eln:vu};lecsh g
m 1tself, it is bet 0
. elf, ter th 1
e liberties taken with hiiz.rtlozyhaacrlearilrtr:~

Materia] (a
nd the h
ata Hari) whole truth has st -
an stall t
of the c0urtésandwimwever weary this cgt})ce I;‘ﬁ;,i gi

th
a heart of gold, producers stiil

Anna Christie,” her first talking .

insist on regarding her as a trump card. That Miss
Garbo, although invariably cast as a lady of impet-
fect chastity, always remains fiercely virginal 1s both
another error in casting and another facet o the
Garbo problem. in
* There is another personality performance iy

Mata Hari,”’ that of Lionel Barrymore. Here:he
abandons his recent role of father of Flamins
Youth for that of the lover-traitor, but whether he 15
a Russian general or an American lawyer, he &
mains essentially Lionel Barrymore. o
Novarro, as the young officer for love of “élilggi

Mata Hari risks and loses her life, has never & C 2
a more sympathetic impersonation, an his loVd
hitherto lacke¢:

making has a certain fire that it has
But, if you ask me whether Greta Garbo is 2 &1
actress or very much the reverse, I must €24 idy
answer that I don’t know.
9 Current Films. . 1 :e gt the
Danton,”’ with Emil Jannings, which 1s @ day
Academy this week, is being followed on Sunbeeﬂ
by “ Midchen in Uniform,”” which would have 2=
shown before now but for the obstinate SuCEy an
‘ Kameradschaft.”” The Polytechnic 15 g}ym};gowf‘
unusual double bill, composed of “ Krlss,f °h the
for the first time, which depicts natl“/‘e,};l: Divi,n;

Dutch East Indies, and a revival o : i
the early talkics: {/Var.

Lady.”” This is one of ;
Corinne Griffith as Lady Hamilton and Victor
coni as Nelson. DAVID OCKHAM:

: 99
““ Douglas Propaganda-
«“ DANGERS OF POLICY.”

By J. C. N.

3 / il 28] et~
e Free Man of ﬁ‘inme rece[l‘via[:l;uis
when the = the

address ¢l

[Reproduced from TF
. I was one of those who were present
ing in the Christian Institute, Glasgows
of Tavistock gave an exceedingly clear ne
Social Credit Proposals of Major Douglas-. Slgougla 'S
attended many meetings in connection with_ Wheth?f‘
paganda I was surprised at the large gﬂth‘“’“"‘%{nda of jal
the interested audience was due to the Propageﬂt Gl
Glasgow Douglas Credit Association or to the'rec.of Dougl‘"“’
Credit Schemefor Scotland,’’ as C“"P’O"""Je(-1 o nge othet ;
I cannot judge, but no doubt the on¢ :1SS.'5wd;t in ¢
a convinced Douglasite I hesitate to indulge he
criticism, but I am constrained to €Xpress some 2 Mard"iat
which have risen in my mind as 2 result of th° dif
Tavistock’s meeting. In the first place: _ &= t
his Lordship is associated with “ ) MoVl jeve ol

Douglas across.” [ have always bgf: rlcCal Dot 125t it

“ movements >’ were anathema to au
have heard, on what I know tO be SOl ress
some years ago Major Doug]as lumself'ei\ﬁ lio“'e.rtjof"
tenanced proposals which were ma < 1;,
the organisation of a Douglas M.O"ement‘;hs Sche™ &gs—
Personally, after intense study of the Dou]b ‘m st €00 J
especially after—through sweat of sout e I
gaining "an insight to the inner significan® right- .co
})gcame convinced that Major Douglﬂsre\v?s ac ‘o\le,
his action and the inner significance a
I am therefore disturbed to lgoarn about an orgsld no 0[p a”
ment.” The Marquis of Tavistock, of €474 anCiy
tunity to explain his movement—if it 5. po wou!
sure there are many [)ouglasiles like m)-sel
to have fuller information.

Now I willingly accord to the Marq
admiration for his exposition of Social 1as,
and, intelligible to anyone versed 1n D(’_”g of the & be%s
those who have made but a pre]imin:l!')’ S'w ty hﬂ(‘l nity 0
For those who know nothing of the F.Ubjec the mmal’ bg_eﬂ
vague notions—and 1 think this appli¢ must 115185 of
the audience—on the theory, the Speed} d Dosy s
:Jhe'wi¥dering. It seems to me that to }
his fashion to a general audience, " nly “ees
must be a compzﬁ‘artlivcly brief address, }‘S C wearl 5, of
the average man say to his ﬂeighbourzlt it, fou
you say it wearies you, but how 1 Cill{“’ge;t bﬂl'ed' 1y
came by it I am to learn.” I do not SUSs gicu! frlf
as[{hstrélcted minds. as M l

nother point 1 feel strongly o W= ccion.

clear in thepcourse ofethe subge)‘,]l‘e“t -(jhsgucsf]othe o
was raised by a lady speaker who Sai%

uis qf
Credit- e G oot

‘enough.
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so simple, why are you not getting it adopted.” Here is
;"l"gitﬂll regard as a real danger. To conveypto an audience
Era e Douglas Scheme is ‘* simple,” or easy to get across
ad work. Douglas is not simple and it is not going to
invglasyd to get it adopted. Anyone who knows all that is
s tvt? in Douglas knows that at least, and consequently
= st feel distressed at any Douglas speaker owning a great
a me and having a notable public reputation, instilling such
misconception. I am prepared to acquit the Honourable
aeakcr of any intention to injure the cause of Social Credit,
é I am definitely of the opinion that he did so in Glasgow.
o usppose for a moment that by some wonderful happening
: e Scheme was given a chance of being adopted, we know
dC_'O well the forces that in devious ways would be imme-
Tlately brought into action to make the Scheme unworkable.
hen would the cry go up *“ So this is your ‘simple’
scheme,” and Douglas would be damned for generations,
if not forever.
Again it is surely evident to serious students of world
affairs that the Douglas Scheme can never be a ** popular
idea carried through on the crest of a wave of mass en-
thusiasm, = The Scheme is far too technical for that.
ftopular approval and support of Douglas principles is pos-
sible and desirable, but these are not to be gained by
analytical but by psychological methods of approach and

attack.
The speaker who told us about the work of the Glasgow

Douglas Credit Association was obviously passionately sin-
cere, but here again I got the feeling that it is thought in
certain quarters that the ¢ popularity » of Douglas will
ensure its enactment. To me this is quite discordant. Since
1 came to such understanding s I possess of Major Douglas’
teaching 1 have believed that even as his theory cuts across
all the traditional nonsense so must Douglas propaganda

create and develop a new method of public approach. It
tain Douglasites to decide

may be perfectly correct for cer

that the period of studious research has gone on for long
I am not prepa

prepared to say that appeals to the public which follow
traditional practices will actually do little to promote Social
Credit and may conceivably do much to hinder it in its fullest
application.

Mr. Andrew Mellon.
[Biographical notes extracted from article in the Sunday
Express of April 3.1

Father a lawyer.

In sole charge of a bank at the age of 25.

At 30 in control of the whole family estate.

At 35 a millionaire.

At 40 a multi-millionaire.

At 60 a billionaire.

First took office under Harding
ury.

_Had built up a private political machine which enabled
him to control patronage in his State and made him its
master. He had long been one of the powers behind the

Republican Party. . :
dividual contributo

3 He was the largest in
Campaign Fund. . i
When he was appointed in his office it was discovered
four banks, four insurance com-

siness corporations, all of the

that he was a_director of
anies T I !

el St b trolled for himself and his family

thousand million dollars.

larl%“t size, and that he con

oldings approximating two i .

A New p\?ork papergremarked: ¢ It is not the lmﬁf» (t>r

their (the Mellons’) achievements that they have been able €0
om this fact SO long.

as Secretary of the Trea-

S

r to the Harding

distract :

popular attention ir :
He re-\vxr‘)ote the American tax system ?ndd‘ retn'rﬁdmg?ﬁ
thousand million pounds of public debt, refunding as :

again on a lower i - basis s
é interest basis. | : 4 nd.

He funded the War Debts, fighting a ¢ Shylock Congress
or a free hand in negotiating. ;

. He remained in office under all succeeding ad
tions. oMl
o His hobbies are pictures and meditation,
tonal gsame of If

5 goll. » :

{Ie has a son at college 10 En;{ltunfl.' 9
H" He has the sad eyes and the spl.rl”

S hands are the hands pf a drn-:nne)l: el
.. He has .pursuod business, mnnf.) ].(:"m &
alone were real and everything else a <’| Lrah(l-dull“’ht(‘l' e
5,48 he, married Norah Mcl\/!u“en, ¢ ‘g'd vas dri‘ccol\’ed
old Peter GGuinness; of Dublin. The marriage was ¢iss

N the sy of 1912. e e
shghe wal:l:xlg:‘ong tqhe first of the Amt;lll( mnllJ(ﬂll;l:: o
N0 industrial banking? £ A'throe-ﬁ.hs"x S
Usual Mellon bargain for financial backm(gj%" o
P, & supervised the pauguration and admi!
"ohibition Law.

ministra-
with an occa-

al face of a pn(‘t.

as if that

rs to gdet
as the

jstration of the

red to say it hasn’t, but I am .

LETTERS TO THE EDITOR.

iyl S}:‘ le'ldE MIRACLE.”

ir,—Mr. John Shand deserves heartily to be congr

for his exposure of the way in whicl‘lv a lovelyga?lfjm;:%?
foundly moving mediaeval story has been sentimentally be-
slavered to suit the debased taste of a contemporaneity, that
while never weary of boasting (like the parvenu who is
always telling you what a Ee.rfect gentleman he is) of its
entire emancipation from fake sentiment is the most abjectly
sentimental. perhaps, of any period of which we have know-
legl e, a f:_:ct of which so keen an observer as Mr. Shand
will stand in no need of telling. What is indeed astonishing,
is that so distinguished a theologian and Jesuit as Father
Woodlock should have had his critical faculties so far over-
whelmed by the splendour of ‘‘ The Miracle ’ as a spec-
tacle, as to fail to observe the many discrepancies to which
Mr. Shand draws attention. Of the Universe, that Catholic
Daily Mail, no one expects anything better.

Yours, etc.,
KAIKHOSRU SORABJI.

« BRAIN AND MIND.”

Sir,—The review of Dr. Lynch’s booklet, ‘ Brain and
Mind,” appearing in your issue of the 7th, convinces me
that the reviewer is, in the first place, insufficiently familiar
with the subject to know what are platitudes and what are
not, and indeed the whole spirit of the system obviously
escaped him as he failed to recognise that the praise of
Broca's doctrine is pure irony.

Apropos of Dr. Lynch’s work in general I may add that
his analysis and exposition have won high praise in philo-
sophical circles abroad, and he was one of the very few
writers in English to receive serious attention from the
authors of the Histoire de Le Philosophie Moderne, published
under the auspices of the University of Paris.
! J. C. BaAvLEY.

11, King’s College-road, N.W.3.

MAJOR DOUGLAS'S SCHEME FOR SCOTLAND.

Sir,—The unconscious impertinence of Englishmen has
for so long been their distinguishing characteristic that one
scarcely notices it. It is, however, no more than kindly

¢ it out to them in the hope that they

occasionally to poin t i
may realise how unnecessarily offensive they make them-

selves to the rest of the world. g
The last instance in THE NEw Ack appeared this week

over the signature of, 1 presume,  ane o' the heids o’ de-
pairtments,” of whom we Scotsmen aré supposed to be so
proud. Scottish advocates of Social Credit are expeth?d to
be interested in the announcement that the National
Assembly of the Kibbo Kift may advise the S(:o.Etlsh Natlona!
Party (sic!) to make the Douglas Scheme the bedrock
foundation scheme of their economic policy. "™

One would merely be amused at the cool impudence of
the idea if it were not for the harm it would cause if
carried out. Can Englishmen never, not even when they

are intelligent enough to et their self-

be Douglasites, forg
appointed mission to be the saviours and advisers of * the
lesser breeds ' who cannot

be trusted to manage their own
affairs. Is it not obvious that Scotsmen W

ho are doing their
utmost to get rid of one lot of English controllers are un-
likely to welcome advice from anof

her lot (excuse the
hyperbole)? [t may interest the Kibbo Kift to, }mow} that
certain Scotsmen are, in their own poor un-English f:ushuo?(i
thinking over this whole question very carefully. 1 shou
not have troubled to write if this were merely a q’uestlor
of good taste, but I do so because I am _conymged tl}atksiu(c;
a resolution coming from an I_inghsh grg:lmsahon would do
nothing but harm to the Social Credit Cause

in Scotland.
When those in touch with the Nationalist cause 1f

1 Scotland
a resolution they may be Dtn{fted

th

think the time ripe for such
to bring it forward.
POINTS FROM LETTERS.
lessly inadequate. Tt

\| system is hope (
of way during the Industrial Age, but
is one of maghinery. 1"~ am very
Social Credit Pruposz;l; dl :m;
iving a & 4 he 215t inst., to give iriencs anc
gn}vmg 1; g_f.:)rt})e:ﬂ[:;ri:l_; ?)rf] Iﬁmrinq <omething“about the New
S \ - - = X AR
l]).‘lclocrx\:)micq pﬂc\'erul men 1 know who are 5tu<‘iu\t> of
Beonomics will come and talk about the Douglas Plan con-
-ersationally: I feel I must do all T can for \\'!.n}l seems to
:1:0-10 be a way out of the present wretched conditions. Here,
in Australia, “ve have everything in :1h}1nd;mc¢- that people
r(-qixir‘o and vet, because of the sc:nx'x‘ll_\"uf that artificial
thing lvnone)'.'thcrc is want and misery.—Extract .frnm .lcn;"x
wril’TSn by the wife of a well-known  Australian stock-
preeder, dated November 11, 1931

Truly, our financic
carried on in a sort
has failed entirely in th
interested in the Douglas
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“JOT.”
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MECHANISM.

Don’t breathe on the: works.

ACADEMY CINEMA, OXFORD STREET

(Opposite Warings). ’Phone: Gerrard 2981.
SUNDAY. MAY 1st,
PREMIER PUBLIC PRESENTATION IN

ENGLAND OF
LEONTINE SAGAN’S

“MADCHEN IN UNIFORM *

A Psychological Study of Adolescence.
LAST DAYS, KAMERADSCHAFT."
\

T.B.—A FREE

5,000 TO BE CIVEN AWAY.
Any sufferer from

Publisheq ot frax blhis dé:acuu.c who has not yet read the book recently

Tub, o 3 treatment and cure of
Uberculogiy, may have a copy, whilst the supply lasts, sent free of charge

to any address. Applications to
CHAS, g, STEVENS, 204, Worple Road, Wimbledon, S.W.20.

BOOK.

THE “NEW AGE” CIGARETTE

Premier grade Virginian tobacco filled by

nd in cases made of the thinnest and purest
paper, according to the specification described
in this journal on January 23, 1930,

Large size (78 w0 the ounce). Naiz-dmoulaer[ng.

Prices: 10075 76 (postage 3d); 2081 /6 (postaze 2d.)

Price Sor Export ex English dury quoted
on  munimum quantity  of

SEDEOVI S G T, Chonior T, .02
N (Almost on the comer of Holbarn and Chancery Lane).

The Social Credit M

yement COF-

Supporters of the Social cred“rclr:sing pow:el‘ el
under present conditions the p"i 1y insuffici®
hands of the community is chrt”;lh;’: is because ted Y
the whole product of industry. ction, and crﬁﬂwe =4
required to finance capital pmdurded 5 boﬂ"; repdid
panks for hat purposellNIRISe S Non ny DG s
them, and, therefore, in order rs’ goods: bnﬂl‘s o
charg'ed into the price’ of comsume eated DY the
fallacy to treat mew money thui“:irng the com®
a repayable loan, without cre the %mon
the strength of whose resources pew capit2 dons! s
with the value of the resulting stem of ﬂ“co ﬂh““’
This has given rise fo a defective syster? O oomity
accountancy, resuifing in the l‘ed““y, B Sl 1
o a condition of perpetual Sca-rcs 0 widesl’rr of 1%
face to face with the u!ternﬂtlveat presexm ofor for
ployment of men and machines, ::lsthe struggle /
national complications arising fro b
markets,

TES- _

SUBSCRIPTION rR‘} The NeV

- 0 4

The Subscription Rates s ab”

to any address in Great Bl‘l‘ta;) months?
30s. for 12 months; 15s. for

for 3 months.

b
h
o), 70, Higl ny
JNTON), 7 by
Published by the Proprietor (ARTHUR H nted for him e,
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