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NOTES OF THE WEEK.

Ci % A
‘al-Credit and Pseudo-Science.

Mag. Object;
teria) o{:jité;s of the Social Credit Proposals is a
€. Not a moral or a spiritual objective.
* =

Ty
On s emca
the lOgic:']y s?)f the Social Credit Proposals depends
undness of the Social Credit Analysis.
The * * *

Ay 0. Not faith.
Not s;}}lﬁ &Vidence u * *
Jectiye - PrOPer to the reasoning is objective.
Th
Vhegr, 38ent o th‘ i 2
L) e discovery of the Social Credit

W
The  a human being.
l%tual fac“lﬁes ‘. ¥ %
u&;hepfo Sk
wePfODengie: - ] *
?{eph:“’ thOSel:,es‘lmpeumg the agent to use those facul-
 Mome, ch automatically require explanations
SPirj¢ > —those which generate what is called
Iy s of scientific inquiry.
%Vednef, the o *® ®
‘h%b]“!hb nagyy sruralistic part of a human brain was
e tng Y iuteflal mpulse to tackle a materialistic
?lh?l' moat a me(,;(;t:?].PTOCCSSes, whereby it arrived in
of &d"-sci ! -'““giouslsnc remedy. No vital, psycholo-
Whale 1y Cntify » Mystic, ocenlt, magical, or other
e ‘E:: Cegg - LACtOr comes in to break the sequence
Ove agg']whem from beginning to end.q The
:_e,.t}' o 2"35 to ihe reag],m of natural science.
Mo g Of th
Ve D0y ese factors, j
le ,e't‘r. b‘?t components o;’nthsOme dcgr:]q . ofth:;.)r ;
: t},eq"i t the nature of e . personality of the
Tty hag, {7 their ¢ of the problem did not logi-
q\o‘:’t t},gg‘c&hy oﬁgfm‘tf.zn in its solution. If it
QAR wobfesnce i e Bhcocrr prcnaiy
| Wi, o' not have buen made:” v that be
t 5pa, PUt it in dhal _made; let that be
ANd that on};s {heo‘? ical langunge, let the
igher nature "’ of the

ligh SOundn
N by rea;)ss of the Social Credit Analysis is estab-

discoverer, and the particular character thereof, made

possible the discovery.
* * *

Premising, then, that pseudo-science played a part in
the discovery, the conclusion to be drawn amounts to
this: That if the discovery had to be made all over
again it would require someone with the same duality
of personality as is hypotheticated in the case of the
actual discoverer, and that he, too, would have to
possess the same pseudo-scientific ‘“ other-worldly ** at-

tributes.
* * *

But the discovery has nof to be made all over again.
The work is finished and the truth delivered once for
all to humanity. Hence the pseudo-scientific factors
may be thanked for their past services and bowed out.

* * *

The publication of Ecomomic Democracy fourteen
years ago marked the end of the epoch of research in
economics. It identified and isolated a previously un-
suspected element in the complex of economic contradic-
tion. It exposed a master-fallacy permeating all exist-
ing theories. The theorists, observing that human
psychological reactions were inseparable from economic
phenomena, had concluded that the cause of the pheno-
mena must therefore reside in human psychology, and

They interpreted the

be expressible in terms of it. i
numerous psychological resultants of a single mechanical

error (as it is now proved to be) as sev { the causes
of economic anomalies and abuses, and collectively the
cause of the economic deadlock. Hence the universal

call for a change of heart.
* ® *

This not only suited the master-operators of the faulty
mechanism, but was a iOdsmd to every power-maniac,
faddist, fidget and busybody who held a theory of how
human conduct should be regulated. They jorfuuY
leapt at the idea that the behaviour of people locked
up in prison was the cause why they were in prison,
'and that the only way in which the prisoners could get
free from prison was fo discipline their minds into tolera-
tion of the conditions of imprisonment. To get out, the

Little

prisoners were to develop the will to stay in!
wonder, then, that these psychological theorists and prac-
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titioners should resist an interpretation of the economic
problem which showed their knowledge to be irrelevant
and their services superfluous.
&= &= £
At the root of their resistance lies the clash of two
modes of thought, the one being that of scientific verifica-
tion and the other that of pseudo-scientific speculation

minism as against volition. The issue between these
two philosophies is, in its briefest form, whether life and
mind are, or are not, to be identified with natural pro-
cesses in the sense of being functions of organised
material bodies.
* *
The question of what is the true answer lies outside
the present frame of reference. The point is that the
individuals or groups operating to suppress or obstruct
the Social Credit Proposals are practically all stewards
of pseudo-scientific, anti-materialist, anti-mechanistic
doctrines or agents of their dissemination (whether be-
lievers in them or not). They may not be consciously
hostile to the amelioration in people’s economic condi-
tion which the Social Credit Analysis proves to be
possible; and, indeed, many of them are supporters of
Social Credit on that account. But they are all
co-sharers in a common repulsion to the idea that the
process of initiating economic emancipation is a matter
of a mechanical, not moral, adjustment.
* * *
It is the existence of this repulsion which explains
such an attitude as is expressed in the formula: * Social
Credit, yes; but T do not think it wise to mention
Douglas: it puts people off,” and so on—or in the
formula: *“ Douglas Social Credit, yes; but for goodness
sake keep the A + B Theorem out of your propaganda.’’
Both fqm}u]ae.mean the same thing; for when Douglas’s
name is identified with Social Credit he becomes the
oracle of its technical content; and in all his pronounce-
ments since 1919 he has never wavered in his insist-
ence that the A + B Theorem and ifs implications
are the essence of the Social Credit Analysis and the
foundation upon which the efficacy of the Social Credit
Proposals ultimately rests. Now this Theorem and its
1mplxca.t19ns belong to the domain of materialism and
determinism insofar as they concern the human beings
who co-operate as masters and men within the industrial
system. It is true that these people exhibit the phenome-
non of .vohtlo.n,.but it is a volition conditioned by the
mechanism within which their activities are confined.

among the financial oligarc!
mechanism,
R s * % *
n, m the opening statement of the <+
'g:taorem. the hypothetical master of the hyp?)theticzligl
Oy pays an amount of money called A fo his men
and another amount of money called B to another
Master, a situation is defined which cannot be alter:;
by influences of a moral order brought upon either the
master or the men. The utmost that such inﬂu.cncos
could g.*ffc-ct (as a pure conception) would be to alter
the ratio of A to B—in other words, to re-state the same
mecham_ca{ dilemma in altered numerals, No m'h&'ta-
tion or intimidation can enable the master, or xacn or
both, to make a part equal to the whole in which it is
included.
® * *
What can be done is to make these people aware of
the existence and character of the dilemma—and that is
a matter of scientific education, which, though it may
be given by anvbody competent to give it, imespccti\"b
of the pseudo-scientific beliefs he holds, does not require

mtermixture with pseudo-scientific education. This is
not tn disnarase the value of this latter education, it is
merely to affirm its immediate irrelevancy to a sr;cciﬁc
problem.  Moreover, this affirmation applies equally to

certa’n of the “* evact sciences.”” Physiology, or bio-

analysis and religion. :
that of disclosing a swindle and exposing the
to the swindled; and when examined
the irrelevancy of a long range of su

one would call a ‘“ noble ** truth.
of truth from which man will be best able to 12
plorations into nobler truths.

highest base-camp of the last o
tion which enabled the climbers to travel wit ysteres

of the summit. The conquest of the summit ¥

is essentially
For the problem o
from that angle
bjects of qduca-
i te them in the

tion whose supporters want to incorpora

process of disclosure becomes self-

nature abhors a swindle, and ngeds only to

—of naturalism as against supernaturalism—of deter- | in order to react in the app;opnate*manner.
t 3 s

vident. Lrs
s be shown it

4 g vhat
The truth of the A + B Theorem is not, mth ;trs(’if:r ;gfa 'f

It is ra ich 8
like the

It is something i
Mount-EvereStthixg;gt:

into the :
up into e h,ghﬂ;

est impedimenta in their last dash
order of achievement than the pitching of the C;I?fﬁher;
would not have been possible without ltl.'t £ the proc

the mysteries of the summit played no part! cna]P facto”

of pitching of the camp: the only non-ma P reviously
was the ‘scientific spirit of inquiry bt
defined.
x X plorer®
i ction the explo Wil

Pursuing the analogy in another dire!
knew, when they left the base-camp, 5 tha d
task before them was of the same nature 2 t they WOU
them. The difficulties would be greater, but = 2 ey
not be of a different order from those ajre;tl liwsy
would not be the expression of dlf‘ferend, culties
or otherwise, than those of which former \:/n ¥
the expression. The pattern of the unkl?o . v
calculated by the explorers to follow the }:he tJ'ibeﬁmtﬂ
known. If they had believed certain old have
at the foot of the mountain, they wou -
reckon with a new factor of dlfﬁcult}f gp;git 0
the highest base-camp, namely the Ii
mit,” a Something which did not wantirel)’ new %o
and could interpose obstacles of an eno super?
through the operation of unknown la_Wicd. They
That was what these tribesmen bepi in the cafel'o
the pseudo-scientists or supematuﬁﬂ{S i to the ex jear®
what they said amounted to 2 .wammblse first, 0
either to desist from their climbing or € ) they
the secrets of the new laws with whic
faced.

&= @ * reset\t
Now, taking Mount Everest as Eg highes
economic system, and the location %y the DoY
camp as the position now OCCUPll(?mbers an
pedition (meaning the pioneer cxhaVc cle
have followed in the paths .the-% smen’s W
steps they have cut) the * trDeSEe’ 4,
described has its correspondences M "1 Ty
scientific doctrines tending t0 S'l]lﬁg or &
further climbing at all is ImpOSSI% -0
can only be feasible after .mvcsfhcsc teh ven
““ higher principles ** of climbing: nd to W
counsels among the climbers &
resolution, n! !
““ Beware the ]abber\VOCk’ my vzothﬂt CatCh
The jaws that bite, the gl shun
Beware the Jujub bird, an tch! "
The frumious Bandersnd

One recalls the famous Oozlem Bnrd;
*

0
that the U b:hind

wo!

»

{af'blﬁr
* rmer " n0” B

need not be pr.csgeffi‘c i;l;u!h5 :;,Z‘ie ‘iu
already stated, many psell'(l_O-SCICl:}?s The s‘v‘"hicl:.vh‘ﬂ
in themselves than scientific T i m‘thnre licslevw‘
revolves round their rclc\'ﬂ"c)"i nzfﬂ‘""cd be i“cll 3‘!:
irrelevant within a given frame ?hcm may. q“iry’b‘cloﬂl‘o"
introduced therein. Some of B seld of Mot Py 4
in nature—not belonging to e Limc-scn-*;}mr, :\S‘C"K,,.il
and some of them irrelevant in & enerat® 1s0 10 “gr-"‘
ing to it yet. In either (vasu_tth( gqlﬂtt ’ (-o em d
false. This applies, as previously = oad 1t 10
fic truths; but there is not

The analogy

g like S

logy for examnle. are no more relevant than are psycho-

S0 m“ch‘_‘ondiﬂ'lcl’
this because it is not anythin
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Irelevancy
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volution :

he lower unit always becomes the basis of the

higher ynit, 1,

» Decomes, as it were the stepping stone to
Thus the earlier simple structure of

© Next stage,
¢ atom becomes

“l§ for the crystal; the complex of molecules for the

» the
While s csoﬁrﬁplex

In terms of
PS extends

)
«

Eve But while ihig

ing CI€, it is at two stages in particular that some-
nags. “Herly new and wholl different in kind and
th Ure Y

anses from
tis
:fnt'mt Certain
pr:h"F of jt.

&
Safe flelg of

ee c.ei,f(;f”“ life
"™ of b
Ong S

m ”»
€ whe ent.

e ; €m was

dg%cnl ‘?m]‘cks;hsat the
Step

tlyy Dol Y2Ti0US forms pervades the whole of bank-
r"@ Igg:l‘cf and has eVerF coloured the counsels of de-
iy it > 25 Supporters. One of them says that pro-
%fhe ‘ﬁio'f Social Credit must ** find a grounding for
Sing jy, @ fart of man; otherwise they are experi-
E:‘&r of S%lge dark, with the unknown.”” Another sup-
“glas) Sal Credit (without A + B and not so much

% ¢

tland,

Only, St'}fe children

\':li m‘"ing

! ) : u"ding " in the ** R » of this
“‘Cn Y . e ' spiritual part ©° or thr
O foy, Niner; that is to sn;, it mu';t requite his
Tustice.  Well, accepting the far-fetched

* * *®

: more complex groups of cells become
g o higher PSychig or pg:rsogal structures . . .""
the analogy just used, the series of base-
) up and up the mountain-side—the atom-
8%d; bugimolecule'camp. and so on and so on. Very

&e . .
%ppeasl'? the stages where so-called life and mind

what is meant by this arbitrary state-
€ uncertainty probably extends to the
on But it obviously lends itself to the inter-
Matury) that life ang mind must not be identified with

gyprocesses as a whole. That is, to revert to the
While pitth;-it the experiences gained by the mountaineers
Probje ching their camps were not applicable to the
Eu it aWaiting them beyond. The ** Spirit of the
t}?gendereza ¥S: Thus far and no farther. The impression
by such an interpretation, when brought into
My, 0 empy. onomic research, must be that it 1s not
S,Vsten- Mbark on new economic policies until the
"’ and ““ mind '’ have been resolved.
and ““ mind " cannot be dissociated from
uman activity the plausibility of this con-
e ma.‘:“%ﬂﬂy evident to compel conviction
m . “Hajority of the public.
My elés llab]et};o fmstralzion by the ‘! incalculable

n t tl? he wrote (in Science, Religion and Reality,
foe‘llclllable ¢ course of human history is

} did Sir George Paish !
fundamental obstacle to an efficient

ting in
&
5,?;:% f::':'dﬁ of thinking by asking, in reference to the

Same national dividend as was to be paid
engineer with a wife and one child and

ly” 1\ £1,000 e
Iy 10 {1,200 a year. The question im-
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when science meets scie 1
i el e S nce as when science
I * * %
thet mliy have been noticed that of all the big figures in
7 E)Ou d‘C31 world General Smuts is the one who receives
5 dest applause in banking circles when he emerges
+€ a spacious pronouncement on world affairs.
nothing sufficiently outstanding in his achieve-
aS a statesman to account for this; but there is
g about him which International Finance is

redit and exploit. He is a profound
is probably the ablest dialectical
" in its two broad aspects—material

m and Evolution he says in refer-

the unit for the molecule; the mole-

of cells for the higher organism;

newness, this creative novelty arises

the union of pre-existing elements;

« Seientific deter-

Lord Balfour subscribed to this

““ inherently
when he used

the ““ human factor.” The same

ew Britain on January 3 manifests

what a Lanarkshire miner with a
would think of a proposal to pay

_principle that the scheme must

assumption that he nurses such a passion, the point is
whether he would refuse the money on that account,
and, supposing he did, what the mother of his bairns
would have to say about it. Or is it the questioner’s
view that neither of them should be given the chance of
taking the money and compounding an injustice? And,
by the way, if * injustice "’ must be brought in, it may
as well be accurately quantified. The National Dividend
accrues at a flat rate to every man, woman and child;
so this miner and his family would be entitled to eight
units of dividend agains#only three units for the family
of the mining-engineer. Let us hope that nobody will
write to New Britain to say that this is an injustice to
the engineer! Looked at comprehensively, the Dividend
collectively ends the master-injustice inflicted by Fin-
ance on Humanity. And this collective Dividend, when
wholly distributed, does put into the hands of the people
new political power in proportion to their numbers. And
it is zheir sense of justice then, not that of any one of
us now, which will, and ought to find expression in
human relationships.
= = *
Mr. Hannen Swaffer declared at a meeting, in reproof
of a supporter of Social Credit, that ** man is something
more than an economic animal ~* and that therefore you
cannot make him happy by mere monetary and other
material devices. No, buf such devices will produce
circumstances in which he can attain to the happiness
that he is capable of experi:nmng. ‘
%

1 existing system which requires to be, and is,

N g';fufggd " in gthg, ‘“ spiritual part ' of man, for it
logically requires him to spiritualise the meaning and
object of his economic activities. Major Douglas’s most
concise and definite fonml]attl;])n oftthe philosophy under-
ing his Proposals was in these terms: ) .
lyx’qg 3 ecoggmic activity is simply a functional acti-
vity of men and women in the world; that the end of
man, while unknown, is something towards yvhxch
most rapid progress is made by the free expansion of
individuality, and that, therefore, economic organisa-
tion is most efficient when it most easily and rapidly
wants without encroachmg on other

i omic ! n o
izggggfl:f oI:lctivities " (Social Credit Principles,
oo incalculable fac-

ise that there are
trgfs l;;r}emc:::‘ ;eecr‘;ogr::ﬁty which prevent our foreknow;
ing what the ' cndf " of man msi)r,l bf%r g;;;}l’)lﬁ gdo'?ssgg.
recognise in that fact any rea B MR
lies of economic wants ': on the contrary, a¢ gk
nted, and goes on to say that the provisio ’
tgfcegx;)alace undergcircumstan,c_es whxt,:h f}‘eﬁ mmdt?o:v(eir
venture into the ** unknown. Man's hig e;uar;l e
s Spiri;ual aingistn‘;?teg:lssi‘f)icaﬁour o? g'uman
respond to the phrenolo i e
ities into the self-regardless group
Egng:c;‘i;l;egsroup, or, in common language, thoi is:]g:ﬁ
and the selfish groups. Now the bankql:lrs rt]age:admm 7.
chological terms the same falsi e:s :'iceé‘; n)mst ot
technical terms when they say tha ﬁ o htoh e
ise all costs indiscriminately of chara o o 5
ey They say in so many words that the motH
ongu;.of cﬂigient' economic co-operation must czm[:zlesi
O“lle n propensities—those w ich impel man (:. o
% mm.::: slx):pplies, and those which impel him to : }f
cconomlthcm——of course, with special emphm:!il (El} d";
nounce oup. Now, if it were the case that Soci ,qu 1'
latttcr g;thin.g more than a new design for J?deig&
\\e.r?. basic principles, and thus left unchanly. e
oiee ]r?f apparent necessity for calling in the whole mng(:
S s propensities, then there would be some weig
9f ma)n rg osition that the social consequences would
in, £5 E p eration of incalculable psychological forces,
o tions should be taken against the

:‘r:g 'tl}]lzx;tt St%ecmg:.‘g;lctfa\:ould bolt into a new ' wrong-

turning. % & .

i i d to the fact that
t the Social Credit Proposals respon . .
cc(?r:lomic activities are only one group among other
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activities of man, and engage only the particular group
of human propensities applicable to a specific limited
objective. It is a material objective. Whatever lies
beyond its attainment is not the concern of Social
Credit supporters, as such, to provide for. It is the
job in hand that has to be concentrated upon.

* * *

The object decided upon being materialistic in charac-
ter, it becomes, in Major Douglas’s words (Social Credit
Principles)
““a technical matter to it methods of human
psychology and physical facts, so that that objective
will be most easily obtained.” (Our italics.)
It is the self-regarding propensities in human psycho-
logy which are relevent to this matter of ** fitting.”’
These include not only acquisitiveness directed to
material wealth, but also such things as the natural im-
pulse to engage 1n activity of some sort and to excel in
it. There is nothing difficult in the technique of
assembling them, allocating them to appropriate func-
tional activities, and co-ordinating them in the pursuit
of the common objective. Nor is there anything incal-
cu]able‘ about the results so far as the efficiency of
¢conomic co-operation is concerned. The question of
what people may do with their lives outside the econo-
mic system is irrelevant to Social Credit policy unless it
can be shown that their conduct will impair the effici-
éncy of the system for the object on which (by
hypothesis) they are generally agreed. If anyone fears
that moral delinquency may result from economic effici-
éncy m its completeness (i.e., the equation of consump-
tion with capacity to produce) he is in the difficult

}éosgyt)q of t}aVu’}g to decide whether to

Tecit m spite of his doubt, or to oppose Social Credi
because of his doubt. To advocatepgocial CreditC self{;E

Ject to moral safeguards is to uphold the principle that

the economic system should be an instrument of Govern-

gxent, implying a fixed ideal of what the world ought to
fe. Wh%f Social Credit does is to afford fruitful exercise
for the ““lower nature ” of man, while Jeaving his

higher nature "' to find exercise on a plane where
gla;gnal consxdgratlpns no longer obtrude themselves,

i riﬁ;lfhat which is natural, afterwards that which is

& % #*

American Monetary Policy.

The chief events S
88 fallowgris of the week up to January 20 were

January 1 5-—President Roo i
) ident sevelt’'s Messa -
tg;:sa :‘.j:;::g th;zt ]llegxsllatxon be passed: (a) %fsotgegog]
rment all gold within the nation’ b i
(b) To give the President S
[ } bower to devaluate the do]]
in such wise as would enable hi Wl s
m to revalue it at g |
of between fifty and sixty el
be Y cents on the basis of the
g{c};cn;lﬁﬁld cgn]t,ent: t(c)bfo set up a fund of two thoxljE
1 1on dollars to be used in the stabilisati
foreign exchanges and in L of Coa o
3 the 73 s
bose: Aot I € purchase of Government
\ * * *
Cables from New York since that
:I!I‘()Slly aa]:o.unts of reactions to the 4
€ several interests concerned whether politic
i ; al or fin-
alllcnal._ Of these one may be recorded 'fqousefuL Mr
¢ aii&% 1S reported to have said: ““ We are creating a Cen-
ar . B?nk in the person of the Secretary of the Treasury
ctl:mt ‘tch Sccret.ary 18 not a banker.'” The Times dis.
o 5 the Message in its first leading article on January

date have been
bove Message by

Lord Harewood on Gold.

In this country the Earl of Harewood must Dbe re-
garded as having made a little bit of history fmences
field of savings-bank publicity by his Romted re ercom.
to the Bank of England, which he 1rrev"‘erentlyo -
pared with the Loch Ness Monster— thaxft of e
monster,”” as he explicitly defined it. The repo
speech, as it appeared in The Times of January a'wl"
be found elsewhere in this issue. We'h_ear fn;hme ;
respondent that in the late London edition of cech 47"
Telegraph on the same date a report of the sp which
pears on page 7 in his copy. Butin another cop}édjb. £
he has, and apparently belonging to the S?muleu report
page 7 has been re-arranged, and this partic y o
left out; and he has not been able to find it on Ell-lexhibit.
page. He has kept both copies by him as arcle o thi
There is no call to attach any great importan <o carfies
occurrence in view of the fact that The Times that othel
the story—a fact which disposes of the thecuryfa ther s2
papers would be afraid to carry it. ‘* When o
print we all print.”” At the same time, it I is at any
reminder to the public of the fact that there = arket
moment several times as much news behind <o pla
as is placed on the market, or as could c]]J eertis ot
except by enlarging the paper or clearing 2 ‘f/mitelY con”
of it to make room. Hence one cannot (vi}fen occasion
vict any newspaper of sinister motives W ot editio?
ally it rings the changes on news as betwee?,]wa 1
and another, because the news-editor can ortment of
that his motive was to get as wide an as'strictions w
news into print as possible within the T€S¥ = ¢ sup-
space allowed him. The most striking exafﬂg’ EW’””!
pression on record was the case Qf t artoont enf
Standard of July 16, 1931, when Low’s Cference o
titled ““ The Crisis—International Cog,ﬁ 2 filling
Bankers,” which appeared in the early e jons-
half a page, was omitted from the later e

roek.
“The Times’s” Views of the We€ has

; - e week %

The editorial policy of The Times durmg;l}ilcs, b"ﬂ:iellfi
been to concentrate on finance and econo on its 12 5of
its leading articles and contributed artlclebthe Leaguéry'
page. The subjects dealt with include _Test D e O
Nations, Shipping Subsidies, the Means iy jogué
Controversy, Socialist Banking Policy, 21thant {be gd 2
Nations Loans. Of these we should say ne inf %
tion of Socialism and the Banks is the © is
attract the most attention. One reason ke 17 19
dealt with in a contributed article on Jan Jar uarys“b'
returned to in the first leading article t%t e S8
The second is that this double referepceate 10 “’hstcﬁ"“
ject within that period is diSPrOPor“ogance in P ranﬁad
people would regard as the impo rojec
politics at the present time of any P to POV
within a party whose chance of re:)umany Ofdc’i))i/eﬂd
grotesquely remote—at any rate, )le[eans-Té;rd :
constitutional methods. No doubt the ds of 4% o
question is regarded as containing S.?jee “in
foretaste of which appeared to re;ll cDon
Teception accorded to Mr. Ramsay a17- ;
visited Seaham Harbour on January ritish ped:
be that the recent acquisition by lhen,y their 3
Fascists of armour-plated lorries t0 Ceth the 2
about in has an indirect connection ‘f-i;c £
of disorder, These types of defens;’fensi‘/e ft.
as easily convertible into types of '(l)'tafY aifcr®
as are commercial aircraft mnto ml;’;it)' entel
do not suppose that this convert! lhat is iM% plenc?
calculations of Fascist leaders, but t nts 0 \'lxgﬂ}"’ Y
cause in a time of crisis all instrumer™ qa e cow®
come instruments of State‘poll(?, rmed thcaiaf":“sl"'
Cabinet, who have already PpPer nnft\’ a”elta bi&l;w
action of renouncing their several l‘lls: wol %o uﬂ;
order to dodge retribution at thek{)o mcﬂﬁurcf medsl 18
pared to go a step further .and take v iol'v‘n,ould b‘q‘
the odium of repressing civil rcvo| do that “'kc of B
and the way in which they cowlc, st
follow the policy initiated in the &
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and procure the
Volunta;
order.

€ place

to bﬁng about.

gfmg its normal o
€ settlement of in

one might ca] it ““ Government by Alibi ”*—'* Please,

Sir, T Wasn’t there

o Socialism and Fascism.
O its leading article on Socialist policy (January 19)

The

+10se who‘SUI;pO&
lnto;he undament
? be rup

dlCtatorship_}']r

Par{,'aced with the

en_t €Xecutj
Ch(lue_..cu
Which Soci
dioueh the p
i0mship woulq
tsig er'Prises
Cial;
of Il"ah

and all

S th
aScism

MOSIE

antaen -

Cri 1st,
= These

Tagon of e

The

A Spe“ ST Is skati

We. ars,', i
aPOns N se

wa".’ of the

Soc,a.. € 1S th
'lksIJ SIS ang Fasc
Sfand and th

§.y Stem A

fechy i OWs th
aj), :
Ty Dut ¢

ts ; € men
people! only the

€ old dope.

“

The Rl
%t n;?tlimm““ of Agriculture, Mr, Elliott, has discoyered
Abpe“dent.s. are becoming ** economically less mler;
5 So he said in his address as Rector 0

fey, "deen .Uni\,

& wo
lhfuu rd
i
0,
ar, d(ds
e,
b s Ty

on “S8ed in the
But ¢

“Apart from

by Mrf”ws Sets out to resolve the financial issue raised

Parliamentary institutions or by *‘ party
t g, The writer has no difficulty in showing
or the Socialjst policy to succeed that Party would

fwnentary system or of setting up a ** Semi-perman-

tive recruited from and managed by a party
€ alludes to the force of effective opposition
alism would encounter if it tried to work
arliamentary system, and concludes that

€ principle of State control of all industrial

¢ then proceeds to show that the policy of
Us conceived is indistinguishable from that
€ says:
hose who take off their hats to Sir Oswald
- must realise that they are saluting not the
but the spiritual brother of Sir Stafford

I gxreinfa“ibi“t)’ , and the only difference between them
.. 0gth of their spears.”’

'S Boverned by decisions taken in the Board
ank of England. However, that is by th?
© Significance of the above identification o
at, in the event of violent clashes in which

e National Government will appear to
‘ﬂajoﬁ?; the dispassionate protectors of a hypothetical
of the population who see in the Parliamentary
€chanism which, in the words of the writer,
1lonsfrably adaptable to modern requirements.

e usual bankster defence of repressive
SIS, vig,, that it is not the systers which has

ersity.
interdependent ** in the sense he attaches
¢ There are two meanings to it. You can
to, $2y that the consumers in country A are de-
the producers in country B for certain types
Oth, ‘De;]gnd likewise that the consumers in country |

Al €0t on the producers in country A for certain
,(S of goods.
B Q"Dro).th" letters € and P, the interdependence can

On the contrary AP strive their utmost to

: apparently spontaneous formation of
1y civil collaboration in defence of law and
’ This would only be following out the same
Ortuous pattern of policy as is practised by the bankers
wien clashes between different sections of capitalists
or threaten to do so, viz., that of leaving
M to fight it out between themselves while secretly

4010g the dice against the side whose defeat they want
o : At the root of the policy is the desire

Authority to avoid at all costs the appearance of

fficial powers of physical coercion in
flammatory issues. In a brief phrase,

|

Cole, the late Mr. E. F. Wise, and
their policy in the Labour Movement,
al question of whether this country is

alternatives of doing so through the

be found necessary for the implemen-

banking and other financial institu-

two knights are charging the samt;
cracy under the same oriflamme o

ng over thin ice when he brings in
ig the last resort the length of these

ists may become involved, both the

““right

. Parliament will give the e

electors will return the

Interdependence.”

The truth is that the nations

Designating consumers and pro-

formula that AC depend on BP, and
here is no interdependence between

AP. The reason lies in the finance of production and
consumption in general. Under the existing system AP
cannot recover costs in full from AC, nor can BP
from BC. Hence AP must seek to collect all the money
possessed by AC plus some at least of that possessed by
BC. But BP wants all the money possessed by BC
plus some at least of that possessed by AC.  This
deadlock of cross-purposes can only be resolved by some
device by which the incomes of AC + BC are made
equal to the costs of AP + BP. We know how that
can happen. When itghappens AP and BP can sign
a peace-treaty under which they become a sort of clear-
ing house through which AC and BC can, in principle,
exchange goods with each other. Unless this happens
it doesn’'t matter two hoots whether nations discover that
they are interdependent, or not interdependent, or less
interdependent than before.
* * *

. Elliott advocates an ‘‘ Empire Trade Cabinet ’
(hyrwould!)—and has the approval of T he Times
(otherwise he wouldn't). The Times says that this would
create an ‘‘ enormous start "’ in the solution of thef
problem of ‘‘ using abundance to improve the' lc[)lt o
men *’ (We all speak Social-Credit sentiment now!) ** in-
stead of to menace them with rt.acurnng.tmergxgsloylmzmt.It
(But we don’t all speak Social-Credit _scxence.)“

““ ought to be possible,” proceeds The th?tes,,'tol con-
vert ‘abundance from a curse into a blessing ghmp?h_
cable sentiment once more!), but, as is seen, ro::ﬁ

the employment system. (A futile method, z;s ’Il‘]f?: dz
Mankind, declares this joumflllsuc_ Pontiff o iao/
needle Street, *“ must not be * crucified upon a Iflms o
s> | Ihe article may be g}tedhag ﬁf)st po(\)\g:f :
sncyclical of January 19, 1934 1S

;‘dn\:eyrct!:;ng forthe glc—)}:‘ial Credit Movement, but ac:tvsert-
ising calculated to flood it with undesirable converts.

Social Credit Propaganda. L
z e . -
Popular propaganda of Social Cr'e‘dlt‘ is rapidly
comixxl)g as ?espectable and easy as ‘' pie m;(wa;]aygé
and it will be well for newcomers who undertake it n
to over-value the significance of their initial succoss_,
d particularly not to attribute it to their own perso:
:lr;typzeal or methods. The prese}r]lt sxtuat;ﬁli'ln ;lgr]lsi tts
i i i than any 7
Social Credit front is due, more : LA
ic s long-range bom
the systematic anc‘lvcoutmuou_h_ons L sl o
ment of the enemy’s key post Wi 8
:w AGE, commanded and served by s and
;{'}r{i?czb:\"ho were enabled to fulfil their task by the con

i d donors to the
inuous loyalty of subscribers an P
:::rll?unitior{fund. The enemy rank and file are sur

i e articular
ing anyhow, and it does not serve any p‘ .
rel:] ders‘::lgfor )c))ur own troops to go out to mz.;tn:h;:xé
amlj-p(c)ertainly not for ofﬁc_ers to rush abf?uta g] "
there to the p(;]inthof phys:;althg))‘llapsc.mhi ;;cc e
1 the honour 1 parti
thrés?::)ifts f?'r Propaganda,”’ said Major Douglas not lgng

o0, ** may now be left to run ungle; licsazvsx; :t;:)a;::k m;
?r; other words, it can be purslute?: o _Xsc o= wear::g
riters’ convenience. 4 B
?li H:‘S:;;t\?t:: out into crocks, and having to be
e

about in bath chairs.

Farmers’ Relief. A

the South Australian (xove(nm.cns
reminiscent of the w_amn‘u'
* approved applicants
The gazette

s jssued by
A gazette issued by
cunt:sns lists, which .|r.¢ of 2,000
cualty lists, of the names ( S ety Tk
;‘“‘ elief under the Farmers Relief Act, 19
or relie

Pur section 3 he Farmers'
e ot 8. sub-section 3, of ¢t
¥ )y section 18, : : e
‘P‘f|,:;::~l[nnl‘|l;(2. the names, addresses, .[l;]"d }:‘II:' r;:‘,:‘i:mh"r
Rclll?‘.'nl; under the said Act 'urcdpu ':; l:mc verauaier
:%l‘up;;:mc-nlmy lists will be published fro

occasion requires. o oo the distribution of the
« Claims for participation 23 : ¢
( I‘"Tt:)l? Pfgn\rdspl)f these applicants must lodged

1938:34 i , the Bank not latar than November 30,
o (‘h‘c vf-m",“-,,':.‘“g,lﬁ. Economics, Melbourne, October 27,
88

BP, and BP to keep BC apart from

1033
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Monsters, Ancient and Modern.
By B. J. Boothroyd.

Let us talk of fearful Monsters, and of the dark
depths where they bide.

In spite of the continual publication in the Press of
irrefutable evidence, many people still refuse to believe
in the existence of the Loch Ness Monster.

I cannot understand this incredulity now that a film
has actually been taken of the beast and..shown at a
theatre. T didn’t see that film, but I saw King Kong.
What is more, I saw Mr. MacDonald, on the Movie-
tone, making a speech about the Trade Revival.

And what I say is, that if you can believe the film
of Mr. MacDonald you ought to be able to believe the

I'T IS DISTURBING TO ANGLE FOR A TIDDLER—

film of the other
Both were equally incredible,
Further, they had several
Press report of the Loch Ness
Creature swimming towards the right, getting farther

Scotch Monst—TI mean of the Monster.

points in common. The
film said, ““ It shows the

away as it travels.”” The film of /

showed the creature travelling to“{\adrrc.]sh%ﬁznéng?lls ;J:g
{;ﬁtmﬁ into deeper water as he travelled. Moreover
Mon};t otographers describe the general colour of the
oo €L as grey with a black tail. Mr. MacDonald’
all ct;J]at ‘;vas black, too, and the rest grey ;

. erefore sce no difficulty, in believing i
Ness Monster. In any case, I insist on gei?e\grgllfgci};

myself. The jd o :
our lakies mal:c:a of extinct monsters walking about in

To-day we gi
2 give everybod
vivorkxpg men l’r()l(‘.tarial.y
il&}:x?r;zsa\:‘rxxs S & term of endéarment
g man doesn’t die of it. T 1y
call him it at close rangc.' Rt
In these days of ¢conomic s
more Credulity. When I was

other night, after ten, lcadmg

he pointed to

and said, ** What a fine tall pol;
) : ol 'L
T? {gro»l'c to him tha}t it was notl; ;gfi?e;;g:in l-IIewasl?b]e
ou're right, o mrm.,' but T still helic‘ve th:;tept};fagé

are fine tall policemen.
That, I thought at the time, w

to bring about the Trade i
Ay he Trade Revival

Now, I have taken the case of the Loch Ness Mon-
; X f-d And those

Yon with any sense of civic responsibility will hsnci:L ::tf
people can keep their
dangerous extinct
let their credulity

ster because it is an out-of-date monster

once that so long as the
attention fixed on
monsters, the less i

common
owerful and
ely are they to

that,
Angi the work-
might, if you

tringency, 1 feel we need
a friend home the
a petrol pump

as the spirit we need
- In short, we need

play uppn far more powerful and dangerous moder?
monsters—such as the Productive System. o
So far, the existence of this awful Thing has i
kept fairly dark. But its existence is suspected, an
powers of procreation openly discussed and ﬁ?f’?o“s
by irresponsible people. I therefore demand a §°oﬁon.
censorship of all reports of this Monster of Pro “a‘;o o
They conflict with the efforts now being made :]0
national credulity regarding the Trade Reviv "Lh It
It would be a pity to spoil this great act of Fai telling
the Government can arouse national rejoicing by fair 10
the people they have landed a tiddler, it 18 “‘:l od the
spoil the effect by announcing that if they dm’i‘iddlﬁs'
lake they would disclose the Mother of all
ready to hatch out millions of them. de by the
Attempts have been made before to revive uaho rted t0
power of Faith. Recently the nation was exto econo”
Think Prosperity. It was an attempt to apply %0 % 4 5s

mic ailments the principle of Faith Healing, ;:' lovel"

that suffering and evil are mere illusions to‘fa mant’
come by Right Thinking. The idea was that 1 &' “had
facturer’s illusion was that orders had C?afi 2
only to shut the door, pull down the blin 1 2
within himself, and after a time there wo uld Autter
whirring as of wings, and a bevy of orders WO
down on to his desk. sched“le'
Unfortunately, the scheme did not work torov was
To believe that one’s own business had 1mPnt voltagei
more than Faith could manage with its presg : g
It has therefore been decided to inaugurgtt;er ple®

believing in the improvement O
businesses, 5 5tal’t84'

I am glad to announce that this has bee toldh’:
Lord Essendon, the shipping magnate, T€¢ that t0 soﬂ’t
shareholders¢“ Tt must not be overlookec.l ns 10 Gred
extent an improvement in trade conditio

i

—__AND AROUSE A MONSTES:

Britain has been brought about by mez:ls;'r'ef
adversely affected the shipping ndus n

This éffort of Faith, though easier "yl
is not without its difficulties. For eXbu‘ tha ing "yt
ship could see that shipping was ba ' that 8
less trade had improved. urther,ve A

2 : d impro¥;
decreased because trade ha aﬁf,’,, cnther‘:l imp'e

therefore faced with the oblig [;9' :
that shipping is bad, or sorry tlmltl ta": l'é‘g‘
It is a test of patriotism as WCL ' ohippef all Tl
feel sure, ladies and gentlemen, d‘sl is W o 4%
land, closely associated as their m.uwill ave &
is glorious in our Empire’s history, “ the ¢“
as to which emotion surges upperme: ; d“sgy !3"
Or bosoms, plural. . each 2 "cvc_wv
I look forward to the day when “-ill-tﬂ'b“ he @
the W se t

be convinced by a great effort 0! s
their own trade has only declin®
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have revived. Thus will the depression be overcome
Y the power of Credulity.
Visitle Z\Ytéver, it be said that the strongest faith needs
omly sa Vlthence for‘xts.p(;rmanent maintenance, I need
hag )I’ at the Statistics of Increase are already to
Rras. fnotc that the profits of the big banks show an
R b t}gr ]the. year and thag the figures of suicides have
Sitent breoue‘l/)? ofbroad accidents—doubtless *“ to some
benefite thegbankz, out by measures which have
here’s Tuck to Credulity !

T y .
he Present Financial System.
By Hilderic Cousens.
I

CREDIT :
()Rtr)n CREATION BY DEPOSIT BANKS.
o

then » B(;::lk%rs can only lend what is deposited with
(2) * Loy ndry experts.)
(3) Cur};:ts I‘-)reatc_ deposits.” (Sundry other experts.)
ash » Deposit, and other Accounts : £366,873,557-
£S|.x~m hand “and with the Bank of England :
Count If)'zgf;nbg:mm Barclays Bank, Statement of Ac-
e : r 31, 1933.)
ge?ei-a" Bankers’ d“POSitJmfe. 4 per cent. Old loans were
dayg 0}; renewed at § per cent.” (Press account of the
The Be ngs- n the City for January 18, 1934.)

s othgl‘0 iﬂa],fas" ks of England and Wales, i.e., thc;;(l:
of pe avings Banks, with which the gene
oras g“;}r)le have dealings whether as private citizens
Clays, 5 s comprise five large banks (Midland, Bar-
;ng o o¥ ts};rweSf}r]mnster, and National Proxlr)qua]),

Ne ee other smaller ones. Deposit business
:t“’ om ti% by 2 considerable number of other banks,
n:](;istBﬁtish E’;,??“% all;fis branches in Lon%ox;d(:f {Sreiigln

of t ire Banks. The Deposit Banks handle
ézeq 0 Chztll"]:(é;ley 'lt‘hafj passes in and out of them l1)n thi
ke dUes ¢he 135 To deal with the the large number o
he PS Acen,D.  \2Ve organised the Clearing House, which
f: lds e?ll:lgt of their claims on each other. If Bank A
Rl 10 the o for its customers made out on Bank B’s
theds Cheqy, extent of ten million pounds, while Bank B
"linq"'aﬁn els.Ion Bank A’s forms for eleven millions,
Ba;llon' 'I‘g Ouse finds that Bank A owes Bank B one
By A anq’ Vot of the English system is that both
B?i“k B have an account wtittlh tﬁnoéhglt'
eposit bank, which can settle the deb
6 an}(,_l writing down Bank A's crfitl._i;t th%hxé
it B writing up Bank B's credit.
Po?f‘": ju?t’ks bank with the Bank of England.
"l\icﬁt ang :s blf Mz. Smith has ten pound notes in his
Rink he can alance of a hundred pounds against

* he g draw notes or cheques with his Deposit
g, 0,000 prsiders he has {1ro, so, if Bank A has
lugg” With ! IS tills and safes and £100,000,000 bal-
o, *S Mr. g X, it considers it has £101,000,000. And

B With can take out notes for his £100 bal-
can take out notes for its £100,000,000 if

By Visheg

2 g, g

. ":: e DA;t least, it assumes it could if it wanted to.
til] ;" *Posit Bank’s point of view, a pound note

dcre_no more srves than a
dit v 20re and no less cash reserves than
do‘:l.tthe t‘ With the Bank of England.
l\an her Qi >t Banks have many branches. These
-€Tent proportions of the various sorts of
€ss, branch ip a residential town like
Ogeems likely to do less granting of loans
S than one in a mining town of South
ap SHcultural town of the Fens. It is also
0vm recent years Head Office has more and
e “Chccr the direction of loan policy in the
. ; S, 50 that Rae's Country Banker is out
0oq .. v H. Mottram’s novel Castle Island
Rl B iy e
. : ng-established centre of provincia
“dngffrhh gr“'wh- e have, therefore, as the scheme
1oey ) the Bank of England, (b) the

OPerg s

thousands of branches. This scheme accounts for both
the first and second statements of the relations between
loans and deposits, which were given above. A branch
bank manager will undoubtedly tend to maintain the
first, a Head Office man will perhaps tend towards the
second, while the critical outside observer will stick to
the second, but often fail to realise what is the apparent
justification for the first.

It is unfortunate that sometimes those who are justly
attacking our financial system commit themselves to
such statements as that ‘* the deposit of so much cash in
a bank enables the bank to lend ten times that amount.””
This is not true. What is true is that the deposit enables
the System of Banks to lend ten times that amount, or
whatever number of times liabilities exceed cash in
hand. In this article I am not dealing with the mys-
teries of Bank of England reserves, but only with De-
posit Bank reserves. In the case of Barclays, as quoted
above, their total liabilities to pay cash amount to

Current, Deposit, and other Accounts, in-
cluding Reserve for Income Tax and Con-
tingencies and Balance of Profit and Loss

Balances in Account with Subsidiary Banks

4£366,873.557
11,886,215
Total £378,750,772

S of this need only be paid after seven days or
e ce, so that t%) balance this deferred risk we

longer noti
must count in cash what it can get hold of (apparently)
in a few days. So that its total cash assets come to
Money at Call and Short Notice ............ 421,383,300
C;xsrlll 3i,n Hand and at the Bank of England 51,175,008
Balances with other British Banks and
Cheques in course of collection ............ 11,074,088
TTOEQ)! 0 M kie 28 o Ry s s doens s hoasrmy £83,632,486

The ratio of Cash to Liabilities on this basis is 1 : 4}.
In the arguments which follow, I will take this ratio to
apply to other banks. It is too small in reality, be-
cause banks are well known to try to show in their end-
of-year accounts a stronger position than is the working
normal, i.e., they to reduce the ratio for the time
being. The item, Money at Call and Short Notice, is
also doubtful. 1t is the class of business which is done
at the § per cent. per annum which I have quoted above,
and represents loan capital for a swarm of financial
operators in the City who would be unable to carry on
their trade if they didn’t get it, and rely on being able
to replace a lot of this loan, if called in, by new loans
from the banks, If we treat this as largely °’ Cash only
if paid by further loans,” we find the ratio rises to

) R ) :
the English system any payment into a bank in
anln form axi,rment}s’S its cash reserve, unless it is an
order on itself to transfer credit from one of u;ts c'lll:;
tomers to another of its customers, If Mr,.Sml ‘wr:h(.‘
a cheque for £5 in. favour t%::{ /{on\:;,ohxs. (c)g'il l;;cl 3
later will POy X0l e rom Smith's Bank B. The
Bank A will wfnttlel up Jones ez :;:;c'ﬁt\:::
of England, if there 15 N0 valeirt
g@:ﬁﬁ;getge other way, wnl} WI:It(’ up Bnt;'k ?fs tahce
bk o) therebydixr;xcfl;eals;:fk“; \(;'i:;fh&rite (it )dnwn {5,
over 3
thgx":celgy :zda;cing their Advances £5'hnndC:12; ?.?3“\3‘
England will write them up £5 in ¢ Assets wiil e
i both being Assets, t e_total .of s b
vk Smith's Bank B will write his account down
) their account with the B. of E. written
f5. £5 off Liabilities and Assets leaves th?ur ;\19-
g lsﬁlanced. (d) 1f Smith has an oyerdr.nlt, 1(;5
%our;(tsB will increase it £5, thereby increasing Bus f~\E-
oy s, and will have their account with the B. ob ’
vn!‘fe-n' down £5, thereby decreasing the Cash £5, but,
wn; 7 re the glories of bank bookkeeping, leaving their
suc; .issetq as they were and their accounts balanced.
mt]nf Smith draws notes from his Bank and hands them
t ch- grocer, who pays them to Bank A, c_xnctl_y Vth..-
40m¢‘ things happen to the accounts, and it doesn l.
ﬁntfcr if the transaction takes place in notes, silver, or

ﬂ‘nking (a
Several large banks, and (c) these banks’
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copper (or, in the old days, gold). *‘ Cash in hand and
with the Bank of England mg,ans either legal tender
g)tr claims which the B. of E. acknowledge to exist against
it.

This is a transfer of cash already inside the banking
system. But it is obvious that Bank A does not know
(except by accident) whether five £1 notes handed it
by a customer have been lying in his safe deposit for
a year or have that same day been paid out over
Bank A’s counter to someone else who handed them to

"

low the effect of a deposit and the lo; i -
nected with it, we will assume that £Iz’xgogrie:t;ggtatiogr
notes has been lying for some time in a hoarder’s safe
and is now brought by one Grovelgrub to his bank. It
is, therefore, a net addition of cash to the Bani{ing
System, and, initially, to Grovelgrub’s Bank A. As

may find it too propag
propaganda, and there
ernment producing an anti-

this disturbed corner of Eastern Europe

The Films.

Film of the Week, ** Ombres sur I'Europe.”

by Louis Cottart and Rene Brut. Cinema
est of the

intended as a reflection on
Liebelei,” both of which are reviewed below,

Corridor)

"

is nothing to prevent t

* Ombres sur I’Europe ’ should strike the imP‘lu prove thli
g Edi i R ely s out t i
as violently anti-German; it merely sctsic ~om the racid

JANUARY 25, 1934

My selection of this picture as the b >
is not  Le Petit Rot
it is so extraordinarily good of its kind. Om‘?}'{f
I’Europe " is a ** documentary "'—that i, it deals Wi
& Elilies (in this instance, the Polish de
e customer a few minutes after. But i ctions, and it is definitely comparable wit
t in order to fol- standing films, ** Berlin ” and ' Turk-Sib. ad8
gandistic, but it was openty Gov-
g he Hn{er hat

ish ¢ terpart. *
Polish counterp: - ial obser

, and not
h two other

ian.
Pruss des 0

photograpsy
House.

newest il
i

nd
but becats®

acty-
with
out=
Some f

soon as it gets there it is as much i and historical standpoint, more Polish than 1an
able as cash already there. Thea;g;ﬁsogtﬂ? t]l;ans;fex It is beyond the plr)O\'inCL‘ of the film critic t0 8:;5;95 suf
before this deposit was UL 2l the matter, but it is for him to say that = C i, pell
(1) Deposits, £43 : 1 I’Europe ' is a masterpiece, and that it “"l}: l::nrap ¥, cuts
England), £100 450,000; Cash (in hand and at Bank of cluded among the best films of the year., 0 c;unteﬂ’?m!'
Onithaidb o 10005 Advances of all sorts, £350,000. ting, and editing are all admirable, as 15 the furt er judt
(2) De p(slis:t being made it becomes and the only defect one can find is that 2 little lin of "‘;
£350 ompo S, £451,000; Cash, £i1o1,000; Advances, | cious cutting would be an improvement; the '“]gr 4 .d‘g
B Al erartie orl ternational railway traffic through the ('Or"‘(;re intﬂfes“':‘eg
land, this wouldz lfl only bank except the Bank of Eng- | activities of Danzig and Gdynia are both M9 cpeec
were : nable it to make loans until the position a?d r;‘.ofe suitable to cinematic treatment than arthy
3 » 3 of politicians. . aqaapiew
£g§)3 ls)o‘:’Posns, £454,500; Cash, £101,000; Advances, | . Incidentally, *° Ombres sur ["Europe ' is nissu':gd on mf
But ev;n : if r“ﬁ,‘arded purely as a travel pic[u}r‘C: :It Prot peen 1°
so we must assume that wa much the same vivid impression as though r
ﬁ::nts made in respect of the increags(:e(;l rigasnaéag}i]dpz; s ipugaitte Conler, odich®®
ve some extra cash i 3
If it did, then Cashs\}‘;o]unldﬂ;fe I;Olc'lt(éts g the receivers. |  Le Petit Roj,” Marcel Vandal-Charles Delaﬂ[,guls cus
and Advances likewise, unless, th ittle less and Deposits | Directed by Julien Duvivier. PhotOSN}P‘;Y i
increased. This parﬂy' iled t;lcustomary ratio were and Marius Roger. Rialto. sord Of ':e& o
sundry to make theis ap ains the clamour for all and | . The Rialto has set up the rather unusual rfé me dit
limited note or metal payments by cheque, so that a | ing " Poil de Carotte ** by another film by ;1 a0 %0 Fojer
if there are other b money may be economised. But | 214 the same star—Robert Lynen. Probably b misipyd
by er banks, the consequences are b will agree whether young Lynen is better ?—in" of 4, g“’,,;

S the same for Bank A. Y DO | staod child or the etiquette-burdened BOY“Eo e POE e
tanian State. ** Poil de Carotte ” was t1% & oce of Shiend
lt'?]e, and in his second picture Lynen r(_illee:enw k";?(lﬁe oy
ies; his sensitive impersonation is a quil i :

 Spe IAI;OI' d hHarewood on Gold. ?f i dignity and fthe childlike ye:gl’:l:-‘;-;? }‘jf: ow‘ﬂ ﬁ;
. .opeaking at the annual meeting of 7otk or his exiled mother and for companion= flently. S sor
:;‘(’;':]5’<t8wnl\ at York yesterday, ﬁw Et:r(; zforll'\hfeowl'm% _This is a picture full of beauty. LS f};‘:e{ew ‘L":s"'
be so 1: '-} Was a most curious thing that prosperit; shoocid directed, and edited (Duvivier 15 ;,mongdm_ng‘ but S e
Fik (;“:151 ¥ fostered or checked by the currency polic & f who not only insist on doing their oWn o WD wﬂ)'m‘d th®
that “‘,(_P‘mg";."‘ and the Bank of England. He Eu 2 :d fortunate enough to be able to get tl‘%‘r1dn1irﬂb|¢;d ap
standard 1 H m}::lly, perhaps for ever, abandoned }1,‘2.[’?,5“ matter). The musical accompaniment lfs‘t I ‘voue"-‘c,,( ¥
WY, 3t was the ad always wanted to ask expert banike photography superb. Among 2 long. £5r jen Clek: T
ey it was that we had for so long been linked to the g | o Ro0ert Lynen, particuiary mention Jrean Stlure o
lay in the Eel‘:'m-s"}g that the gold reserves which at (:‘go the doctor, and Marcel Vallee as the RepUitipic P’c((ef ‘J
of Mr. Monta T.sr:') the Bank of England under 1h(.p:.}( sent | s the case with ‘* Ombres sur I'l:urope;,“v of 8 Poanjol™ |
in the unf:u.h%mqb?m:;m were to be removed and de wf.xrg; proves on acquaintance, and I do not knh’“ ne has ;
of that other mm‘m(-. epths of Loch Ness in the pf}):"e of a film than that of being able to say the ﬂ"
ference that I‘Gm(;\'.:lr'\\}'lsu;:iml:‘d like to know what r;zllagﬁ'e it more on sceing it for the second time- cted
ave on the currency needs of m Production. pire Mlﬂ’ l

the country. The i

other tlmr?gold fr:r :ﬁ::-l ey o
:I}\lat t'hu bankers would mana
w:;u[‘(\jago t{l:z‘\‘dhblflf done in the past, and that the
boosec g hct:l's l[;)fn%hfroT the shackle which hf:lul‘:cen
ke T .1934' e trade of the country. ' —The

find
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Forthcoming Meetings
s : West Norwood, <
muvemt-n:srq'm')r":(md Social Credit Group is becoming :
ko 5 ] (u’mrf,, at making Social Credit the test 'ngh'l
Y 'I,nrr;l,cx'!:'.m'nrﬁ;l:x‘ II;LL‘c‘lgmn hip llhc Norwood Di'\'isidutnln?
;ln;j .\[’)r ;’c“trjmcnn;.{ will be addressed by l.ordp"ll‘rﬂ;'iﬁt“‘le
i g er J. Hand, at Roupell Park’ Tulse H.ill >F?f‘{
Y 75 7-45 p-m. : g
N \ Manchester,
-ommencing Wednesday, the 2sth i
Py 2 A 4] 5
“;z!;;n:;f\m‘-clcly mslr‘uc('ion:ll talks "0}1‘1 R?n:;;mzm:h(g;
iy IQ;(--:I'OII‘}‘"':]W Social Credit viewpoint, will be given
Bie? 7.3”.1“ sm quarters, 71, Lover.street, Manchester, 1
-30 p.m. Enquirers and elementary ﬂtlulu‘m;

‘ Liebelei.,” Elite Tonfil
Ophuls. Academy-

Another beautiful Continental picture:
Schnitzler’s play. * Liebelei ™ 1 0’“,"‘.'(“"
directed, and has a perfectly palanced rh‘g 5
ginning on the lightest of notes at g
(where the whole action takes place). )
breaking off with an aristocratic, mistress
starting a love affair with Christin€: e
and then tragedy; he dies in a duel ““slol’
discarded mistress. A simple ‘(-nm.ngh
and poignant by acting and directiOf. 4 gul
good, and Magda Schneider 18 dc,";,k of
Special praise is due to the camera W sl
The sound recording and reproducllU“v"“qu;.
when the Tobis system is used, are rem:

ms.

Forthcoming F‘:j
“ T Qover the Waterfront ' -‘“ccm'u.-\rt‘ 1
Henry VIII.” at the Leicester 9q Regal.
“ Litlle Women ** also goes to & Fra
February 2, the Empire will show

edy-
new fulllength Laurel and Hardy i

She Has.
“* The title of Jean Harlow's, "s":fﬁ-f'b t

from * Age for Larceny ' to

of Social Credit™ will be welcomed.
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Jaxuary 25, 1934 THE
. Music.
‘B.C. Concerts of British Music, Queen’s Hall,
b January 1 and 2.
1¢ Opening musical event of the New Year is one of

Consider: 5 : y
L ﬂpproit;:alt:llerehl’ namely, six concerts of contemporary
€rammes (for d{ contemporary British music, and the pro-
cusician than e most part) are far more enticing to the
NCerts, which :;]'gfe:xl many of the B.B.C. Symphony
&Vitably ‘such 4 < aye bu:n unenterprising to a degree. In-
Objecti.o series will not please everyone, and there
t the e\:ns‘, llf the inclusion of certain names and
X Progrl-n;rpe]m of other and worthier ones; neverthe-
Mg, and wil g mes as a whole are uncommonly appetis-
+0f the facr ?}:vu a further demonstration—wereit needed
tive min g at h:lt the majority of the finest musically crea-
Of the « B the present day are British. This is no part
?f fact v ::{] British ** movement, but a plain statement
nhe"e of im or:: moment’s thought will prove, for who is
off, .\Iedume gan.ce beyond Sibelius, Strauss, Rachmani-
s an amusi; zymanowski, and (possibly) Shostakovich ?
) thay « pp ingly naive announcement, the B.B.C. tells
OMeng e li:eg(:?eml character of this series will be on
;i:l‘ln that ticksets_—sf’"(‘ that there will be no promenm’ie!
bujyy - Permitted \-]“t:l] ,be reduced in price and smoking
of g, the idey "“ e “ the actual programmes have been
16 ramenad,_-so' Ob’,‘f”“"g wariety and balance, as those
ably, that v are ” (my italics), the inference being,
FOgrammes ariety and balance are not considered in
BT this intar o of which, incidentally, strongly
or jpo >-C- itself T'L{ﬂlx_on. It would further appear that
al Teception as cither little confidence in the music
ing 1 to "educedy the public, for it would l!ardly have
li,iﬂad i Res o vices and the adventitious aid of smok-
S. Ot erw'ct”!ﬁ"‘ of an overwhelming demand for
m"insk;,s;" if one can smoke at, say, Smyth, why
tain . cver Lo
3 Critics, l:;:‘ may be, and despite objections from cer-
ya,,g“l“ntative irfﬁo-f us find an all-British programme, if
In theer annyy nitely more attractive than the Furt-
be taj A utuo ering with which we shall again be dosed
0 S the e. The only thing to which exception may
g pl‘f’;m}{nl composition of the programmes and
Ater, nciples behind them, but of these I shall

“'Orks a
less, iy

Tesy
Othey

st conce e
n"”f_ most of the works were familiar, and

as Med 1:
Graséf{a.rvsei llt(t)le‘P{lmt in repeating such well-known things
"dtl " On ckaigne » Oyerture or Lambert's ** Rio
"emec one theg an occasion such as this the B.B.C. would
gre \\-ted Worle, omposers a better service by giving their
Gr"’l 051’1(1 avs (if of value); Elgar’s ** Froissart "’ Over-
ey mighf been welcome, and the over-played ** Rio
Hm'sl e By, well have been shelved in favour of Lam-
Macykr q“ire;nof“"" Concerto, which is a work that ob-
e tingPzie’s « greated hearings to apprehend fully.
i “ghe, ang re titannia ** Overture was a waste of valu-
SStiya | heare . nded one of other heavy-handed attempts
On i edness, such as Brahms's - Academic

oth,

sﬁde'}:ldce . er h g
ies A,.i::nd' Roger Quilter’s as yet unfamiliar
l:ll|r"°'3ivl:“.es“ﬂce se from Dreams of Thee," entirely Justi-
r}? “Onts‘d'. My 'llrnfl deserved a better performance than
o Stra Mioteq” o' Greene, though his tone seemed a
Mg 8ht Wag » SUNE it with insight and fecling, but the
fring Jetajly” fearly deli ith the carefully
Moy any S of this icate enough with the )

*for 20 extr, ' this beautiful little score. I am not
o, vagant claims on behalf of Quilter—I1 do
I say that he is in the Elgar, Delius, Bax
"Otic) ?:.ly.”"“, within his limits, his combina-
lhy Othe, Benery eling and appreciation, fine craftsman-
l"- Clop w'itish ;“'s“‘:'llin\'cnlion is unapproached by
' ew Sy Arlogle ng writer, with the exception of the

a
Brgs brey S¥Ym
'l.‘xq:hq"-' Phun}. h." R. 0. Morris, who, we are told,

i Nl ]
&"’:ly hnrnf. Om\[:n;;{io\l:“"ghﬂn Williams and an eminent

." ] S depigion at the Royal College of Music,
g%:;hn‘ I?.' Wag :';‘\[;:’lmn and origin, and, like the English
’-Pbﬁlg" not o1 roughly well bred, but with little to
Bijg B ter already been sai £ WU e
ants v It mighe” said many times before an
s :“ln \>"\k'm::n,{]l well be described in the words of
w%".gmllg, ugh.—.n_.."""’PU-‘ of another work), a8 ** 1'Aprés

Soun OF g POrtant
"h' Pc'l -’lrlnd“.l“:\'Hln]fn“ur.lf of the evening was the Delius
Yy '"“'Pirntion\” _and for sheer sustained beauty
rafq. Mg olee i l'n?“ ':'om:mng. composition tower
Wne®d Wordlossly hole series of concerts. The
d th Sslv and  as instruments of the

¢ effe A s
“ct of the music, as a whole, is quite

overwhelming. The performance was good on the part of
the Philharmonic Choir, and adequate but uninspired by
the orchestra, under the ** safe 7 guidance of the good Dr

Boult. ‘Music of this superfine quality without the direction
of its ideal interpreter, Sir Thomas Beecham, loses a good
deal of its point, and it is greatly to be hoped that he will
give us a performance next season. A group of songs by
Cyril Scott were sung with effect by Isobel Baillie, who has

a remarkable voice under perfect control. Mr. Scott accom-

panied admirably, and it may be noted that the third song,

“* Summer is Acumen In,” is a good practical illustration of

this composer’s theory of the modernised treatment of folk

tunes and old melodies as outlined in his * Philosophy of

Modernism." Both the song and the pianoforte version are

very effective, but I feel that in both cases the final glissando

is rather out of the picture.

The piano part in the * Rio Grande " was brilhantly
played by Solomon, who was far better than some of the
people one has heard playing at it, but he had nor quite
caught the spirit of the work as successfully as Sir Hamilton

Harty, whose piano playing at the first performance in

London was exemplary.

The second concert of this series was devoted to the works
of Dame Ethel Smyth in honour of her seventy-fifth birth-
day. At first one was inclined to cavil at the fact of Sir
Thomas Beecham being engaged to waste his time and
talent on this concert, but on reflection one realises that it
is just as well that the Dame’s music should be given as
good a performance as possible so that in future we shall
Fnow whether to ascribe boredom to the music itself or
merely to inadequate presentation; and, secondly, in order
that the Dame may never again complain that her music
has not received its just due.

The first fact that emerged fro
immense difference in artistic stature that exists between
the composer and her interpreter, and the second was the
Dame’s complete lack of symphonic stamina, and little sense
of continuity, contrast, and climax.

« The Prison " is described as a Symphony for Soprane,
Baritone, Chorus and Orchestra, and purports to iltustrate
a philosophical dialogue by H. B. Brewster (who figures in
Dame Ethel’s recent ** Female Pipings in Eden ), in which
the Prisoner comm:ines with his Soul at considerable length,
and endeavours to escape from the bonds of Self (the
Prison). There seems no reason why this rather Wilcoxian
dissertation should have required the assistance of music,
and it certainly did not inspire the Dame to any great
heights. There were sporadic moments of force which Sir
Thomas emphasised to the full, but, like those of Bruckner,
they were immediately and invariably succeeded by long,
bleak stretches in which it was difficult to keep awake.
More successful was Horn and Violin Coneerto, though this
is of no great moment and is mainly of interest as a vehicle
for the exploitation of Mr. Aubrey Bra:p's virtuosity. It was
very well played by both Mile. d’Aranyi, Mr. Brain, and the
orcﬁ,estra. “ Hey Nonny No,” for mixed Fhorus and
orchestra, was supremely well done, thanks to Sir Tl}omns's
unflagging energy, but the music, though energetic, was
nondescript and lacked originality. By far the bcs’\ item
was the Overture to ** The Wreckers,” Dame Ethel’s very
successful opera; this contained genune musical vitality

and was a pleasure to hear. : i
But the best part of the concert was after its colp;lusuon-—
if 1 may become Irish for & mnmeqt——when the 1r‘ne' :_lr"l'
Sir Thomas made witty and amusing sp(’('chz‘.s con ‘lm:;m‘;
mutual congramlutions, in which Sir ’I:hov;_m;' no}xs;m P
one of the chief ch.'lrnc.lepgnrs“nf the music 0 this ¢! migin

of ** downtrodden femininity was its .fzncn‘njpro ,nF
masculinity, " adding that he h'lm!‘('lf felt like g.l\?u r;:g;:m:é
performing it—a condition which one can rea ily und :‘r‘ .
*and the Dame said that it was \\'ur!h} :.m:n;, uot_
ceventy-five, or even eighty-five, if the ro“nlrv \\.1:] ‘nhp r(i
formance by Sir Thomes—which one can also un prstan

and unreservedly support.
The Dame is a great fighter,
a generally accomplished person,
fame will rest, ironically enough,
cather than on her music. And
that had she not been a woman,
a noise about, it, her music would have
formed than it has been hitherto.

m the proceedings was the

a remarkable woman, and
but 1 prophesy that her
on her literary works

I will go as far as to say

and had she not made such

been even less per-

Crinton Grav-Fisk.

CREDIT IN THE " ACCOUNTANT."

In the Accountant for January 13 lust appears a tWo-page
* An Introduction to the Douglas  Social

by A Hamilton Melntyre, C.A,

SOCIAL

article entitled *
Credit Proposals,’
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Poverty Amidst Plenty. (Second Edition, 1933.) By C. F.
J. Galloway, B.Sc.

Pamphlets compiled by experts have a definite value in
Social Credit propaganda. Each of them being written from
a particular angle is addressed to a potential public to whom
this point of view appeals. Nobody can pretend to have
thoroughly grasped Social Credit till he has read and re-
read Douglas himself, but it is probably better to introduce
the average secker-after-knowledge to a pamphlet before he
attempts to tackle the stiffer paths of ** Economic Demo-
cracy * and ** Social Credit.”

No one is better qualified than Major Galloway to take
in hand this initial education, and 1 can thorougtﬂy recom-
mend this new edition of his booklet for the purpose of
giving to someone who wants to know about the Douglas

proposals a clear general idea of the present economic
situation and what is wrong with it. The author has made
no attempt to. elaborate the technical details of either the
A + B analysis or the constructive remedy. Probably quite
rightly he refers his readers for these to the works of the
master himself.

The pamphlet is interestingly written, and impresses one

by its obvious sincerity, as well as by the lucidity of its

argument. The emphasis placed on Douglas is an improve-
ment on the first edition. The only constructive sugg?:stion
that I can offer for the next cdition is that a list of the
12 sections, into which the pamphlet is divided, should be

placed at the beginning.
Economics for Everybody.

Street, W.C.1.
. This
interesting to discover

E. M.

Price 4d. post free.)

existing confusion.
introduction 1 was almost deceived,
The hooklet represents a verba
examination of an ** expert » 14
** intelligent enquirer »’ A L
think, a better descripti i
4 ption than
many of the three hundred »pertineflatm
of committal to memory by those
opponents into carefully laid traps.
Soviet Literature. An Anth
3 ology.
by George Reavey and !\‘1)530
C(.).. London. 8s."6d. net.)
Taking them all round antholo

Slonim.

2 gies are irritati
g::u:gs. No matter how carefully compiled t);ey lgﬁlyp::
€ taste of an individual, be he never so scholarly.
Bl

and no two of ik S
mental, or spirl':tsuzl\ll‘.‘e o M R
fxraflcmir.al selection cof
xlnd!gfstibéc. so let evey
ogist and damn the ¢
hen we add to thcignsequemu‘
anthology under consideration
ussian, a language which has

0o matter how well the d :
tried their ﬁ»ﬂﬂﬁ‘e‘"hmc is performed.

insuperable difficultes

and Mr. Marc Slonim ha Lo

] Fi
according to Mr, Reavey, a‘:_-ugfli ost‘c::l?lll

which it is impossible

e 58 10 render, eve; y
\M(}lch SUggests a counsel of 'Pe,-[,_.r;"v Vi
understand " and enjoy & foraign  fe.
language. y ol

So much for the

* general, now fi

are we to make of this ** New Spirit ;
when its protagonists, the [,.] ¥ o

i of ays

‘We refuse to see any (li\;[;;{r:;?vs'(y

prose, and everyday language i
' We know anly one mmeri':nl—m»

using it in our immediate work. W

the phonetic organisation of We are working for
SIS the ¢
of rhythm, for the simplification language for polyphony

for the invention of new thematj

Q:gu:n 1?10(::ldml rmorc to the !

H d wayfarer i s

and the high lan xlc:;r L

Bub let the gentle
two specimens :—

(4) ** Children

stations.

¢ devices."
poesy—gasping,
reader judge for himself.

l are selling
There is the fray

By ** Elles Dee.” (38, Museum

pamphlet discloses nothing in its title, and it is
: whether Mr. Elles Dee is going t
enlighten the fog on economic matters or only incr%asegthg

I confess that when reading the short

tim report of the cross-
matters by an
r” and the resulting contradicti y
the expert are both interesting and amuging. Banctteln?niss b'}
€ or sarcasm, a'nd
questions are worthy
who seek to lead their
GG

Edited and Translated
(Wishart and

pabulum, physical,
If they were the work of aﬂ hoe
mmittees _the_v would be even more
ty lover of literature be his own antho-

protest the fact that the particular
'x‘s aﬁq _English version of
i) _ o affinity with
gue, then we are indeed secing throu{zh a g(l):srsrzgm?;
All
at ténnslation will
corge Reave
< ve hg i 4
the poetry section of the ol cncount::'i,mcszpe‘su‘i:!y X
writings,
€ phonetic effects
approximately.
( if you wish to
literaturé—learn  the

or the particular. What
sian Literature
' L.E.F ; oD
writers under the leadership e poit) grou;;\ 'y
announce that,
between poetry,

word—and we are

of verbal construction,

T-"mu' effect; all of which
Pleasant meadows of prose

Here are

lily of the valley at the
france of lilac everywhere,

Dawn is brimmed with
gurgle ripples in the clay
purl and purl through the
afraid of the train. A
nightingales.

And you, bitch, come drin
She’s more stupid.

There’s a crowd of you.
But it's the first time
With a bitch like you.

6s. od.
This is an unusual book.

the experienced sailor, dea
of importance—Captain
fights them both. Forester

sea, and takes to drink.

other Arctic-bound vessel,
one way he would find
face and defeat the ice,

Forester orders the

The theme would have 4
battle against the elements,

door Guest.”
use longer sentences.
stvle so consistently stacca

BANKS AN
Sir,—Readers

ments, [ shall attempt to
logical conclusion.

lo\\'in% three points:i—
(i) Loan money

equal to total prices

in one of the following:—

surplus profits tend to

that as I’fnr as (a) and (b)

chasing power.
Now, in spite of

prices of consumption
appear in those prices.

for re-investment becomin
amount of proportion of
prices) despite the fact th
to make profits just as o

steadily incrensing (if only
profits’ and re-investing the

if Polar exploration. D
of life on a Polar exp D hen. e obwl’{ls

the ** Aurora —
relief from his torm
or be destroyltlld
« Aurora,” her propeller
s e zbandonmer?t of the shiP:
with her himself. With incredible labour,
spare propeller from the hold, an
Irresistible "—as he is preparing
the ice is again closing round the

is more subjective; nature forces
but daemonic, and Forester’s batt

been created in respect of which

of production will result in th

Now as the flow of costs on t©
because

n

k,

You're not the first woman
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sea, and in particular of lsel:cre e gf“y
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He temporarily 8% o
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but

consciously seeking his destygction.
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so learn Russian and find out

Ice: A Tale of Effort. By Lennox Kerr.
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course of construction of large \\’Ofksi{ ‘;tgq't su‘i':‘ ow
long before the last proportion of book £ (lf'p?a 0
ete., is recovered from the public V14 P"“;u; jesue © il
the loan would probably be ro_epmd by t n"';‘"e')he f“"",ﬂa‘
loan, but that aspect will be ignored B0, o € W/w
(if) That such \vage; a{]\d ds:’;lli‘)ﬂﬂts mu?‘, alfat
purchasing power in the hands asstl 7
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factors interven
O re-investme:
Outcome,

That thes s
by a“taf;’(;&'e other factors do intervene will be admitted
R nd are recognised readily in the form of capitalisa-
of cost (in:;i(f“,red costs (War Debt); selling at a fraction
SXporgs, | ment purchasing schemes); bankruptcies and

€, instead of there remaining a free surplus
nt a deficiency of purchasing power will be

In spj
of deﬂgggndif""se, however, as soon as a conscious policy
8 mnsu-mpt{rsued, even the above-mentioned subsidies
current incon ption market become insufficient to enable
1€S to equal consumption book costs. The con-
familiar to all.

It will
Baleerrg be scen, therefore, that the more one develops Mr.

S OWn arguments th i
RS s the nearer does one get to Major
SS A + B theorem. < :
Nists have | quite liable to claim that he and other
ang lh;lleh' ong been familiar with all of the fore-
their ;_S case against profiteering capitalists who
i - -l-‘r!)r(l’(i‘.s in Government securities has not been
0 hiS degepipngi .3 I am in agreement with Mr. Baker
ank btion of the growth of War Debts.
Wl granted to purchase War Loan securities
ing the N to industrialists by way of prices, thus
the —ginal bank loan, but leaving the nation
fin Ut what e\'“dUSlrlalists.
Nl r‘ulc;-slr(] Baker overlooks is that as soon as our
traqHalists iy ecreed in favour of a policy of deflation,
cu';d“ are lgfnctal found the capital value of their
* Price, shrinking to a fraction of their financial
W
han Spite of th
sa]ekr“Pl. while &
m
e munigy 828
Baingy these
W e

&0Ing
"“":S(‘
NS\were,

loans

ir huldings of War Loan, some became
others were saved from this fate only by
of their securities. Which section of the
Money with which to purchase or to lend
Was 12t deceiveq 1 Loan securities? :
Wil| o Clteerg ;Slm':; Baker is that he knows of individual
hﬂld-con“nue mv 10 ““ got out ” before the slump, and who
"N8S pa enjoy a life of luxury so long as War Loan
Ity Y them' interest.

Wou1.. 20 od: )
tlg haVey nr::“sshfortunes ouf of our financial system it

olders,
Yours faithfully,
¢ ACCOUNTANT."’

. Sip
Mprdee s y DR. GRODDECK.
0 ":Ess&d gf’lxr readers may have gathered, I am not greatly
Sy . 19 insyg hi Groddeck’s writings, but it never occurred
Coj™ publie i by thinking that he is unft to be allowed
Apare:  Conge N Without the prefatory control of Mr.
mha ?‘nt]),! “quently I read Groddeck and not Collins.
e Shouldmlssed a good thing. 1 might have learned,
e "0t myself have suspected, that the way to
hose minds are ** merely second-hand " is
_on Mr. Collins's version of Whitehead's
Critic should be.
i-re Mr. Collins got his authority for the state-
YD s ne:,k 4 six years’ medical course & rc_nmrlcablc
m g;"rodd[.c].,s_ to me, but neither am I unduly impressed
e Yen upas ) dramatic record of success with chronic
ith T hay 'S Nopeless by orthodox and specialist medical
% m\,(.“‘ﬂrd that claim made too often by people
S Callgq « 7+ Flonkaflopper, who retail marvellous
d Aqua Pumpa » or ** Sum-wa-tah.” And
1 2ffect m'? well founded in Dr. Groddeck’s case,
Not l.’1_"’1’1111011 that his boolk is pernicious non-
i Mr. Collins, malke statements of this
em ‘\° my feelings and without giving any
fh S Y artio) My reasons for this one have been de-
i O o ore unw.e' As for assumptiens of superiority, is
Ggets o Febelgyy Arranted one than that made by this little
"’if{l to ot be b]'.” anyone who daes not subscribe to their
IR aho secq, nded by ** orthodox blinkers "2 In any
ing et Ut g .'Zd'l.“""d mind, it seems that the important
n (,"3‘1- OX, hiyp VIeWs is not whether they are orthodox
i h'l‘ll: Whoy 1y Vhether they are true or false. Thus, for

,"en\\mnder w;‘

"‘uu‘”'-‘\'.::"ing “?' ‘l”'ﬂdd(-vk says (p. 110), ** Pleasure lies
"“u,.""‘u. Me T |:l,“ dindung), and T would beg all women
L% ",,,”" Dased s and to have patience. The child does
""i:,"" (,"" \\‘1,\,',' 3¢ That opens of jtself "—any one of
:f'll \ hn-r""’\vlf‘ v mv'_\ have experienced this exquisite
i r Who has heard the cries of joy with

ey M Siste,
iy M0y, ~FteTs el H
by “1\,\;:‘}]‘0""' 1ts approach to the maximum,
Ny o hay 1 category to place this view of Dr.
n
A eyt Pretty dittde pew Sy
anted to comne revenge-phantasy Mr, Collins
"l'l\.l,l to pensate himsolf for his ruffled feol-
A

te,
l i g
ill and then be cured by Dr. Groddeclk

returning to Heaven. Sorry, I can’t oblige at the moment,
since I happen to be in excellent health and spirits.

But I'm sure we all hope that Mr. Collins had a nice
time in Baden Baden. N. M.

Sir,—There was a time, not so long ago, when Tre NEw
AcGE had the reputation of being the leading weekly paper
in its appreciation of new cultural and social values. This
reputation, by no means undeserved, attracted a distin-
guished, if small, clientele, namely, those individuals sensi-
tive to the disharmonies of the present age and seeking their
solution. They bought your journal week after week, see-
ing in it a worthy herald of the new age it hoped to inaugu-
rate. Alas for their hopes.

In your issue of December 28, 1933, appeared an article
entitled ** Groddeck on the Unconscious.” In itself the
article is unworthy of notice, let alone mention. As an
illustration of the fall from the high, impartial standards
already mentioned it is a compelling indictment. The
article purports to review Groddeck’s book, * Exploring the
Unconscious.”  Instead, there is @ bitter polemic against
psychoanalysis and the Catholic Church (the reviewer
couples them!); there is talk of heresy—how often that
word is used by the ignorant reactionary fearful of losing
his illusions against those innovators who reveal new terri-
tories of life; there is a vicious personal attack on Grod-
deck, only possible by one ignorant, yet frightened, of his
writings. ‘Fl‘:c reviewer does not hesitate to use those arti-
fices of the vulgar struggling for their existence, of which
he so erroneously accuses Groddeck, who actually pursues
his noble task serenely indifferent to mongrel yelping. It

would dishonour Groddeck to take up the cudgels on his
abehalf against such deniers of life. As Swift said: ‘‘ The
| appearance of a man of genius in the world can always
' be known by the virulence of dunces,” only one does not
expect to find their virulence in the columns of THe NEW
AGE.

A worthy opponent commands respect, a mere villifier is
not even worthy of contempt. Take care, Sir, lest the re-
maining shreds of reputation still attaching to Tue NiEw
AcE disappear, as they will assuredly do, from the employ-
ment of reviewers who for knowledge substitute ignorance,
for impartiality prejudice, for truth misstatements, and for
humour a coarse and vulgar depreciation of what is beyond
them. Morris Roms (Dr.).

gra, Harley-street, W.1.

Sir,—The genial ragging of Dr. Groddeck’s ** Exploring
the Unconscious," in your issue of December :58th, was an
easy task, but the reviewer’s fundamental attitude should
be examined. Each of N, M.'s references to Psyrhuanalysm
implied a whole-hearted condemnation, which he plainly
assumed was shared by your readers, and without troubling
about pros and cons T think they should know the present
standing of that body of doctrine and technique. i
Psychoanalysis, first propounded by Freud in 1895, met
with the bitterest apposition. Medical journals from 1916
to 1919 were unanimous in the vigour of their onslaughts,
and demands were made that its practice Sh(\l{ld be'ofﬁcm:ly
suppressed. At a later eriod the lay press Imf)‘l\ up nz(-
attack, and it was the fashion for more or rasl.v‘mx;\c,r:‘
physicians to interview lrcpurl'(-rs’ and warn the public of the

.rrible dangers of psychoanalysis. ; \
lU;\r'l(l)’\l\t: the [{);ml'vssilgu)ll journals handle the subject as |m[:|{:r..
tially as any other, ¢ the 1.:|_v press |.~.|nd:lTun-nL'.'l 'u.
battle is ended. PS ('Iuv:lpﬂly.sxs has survived an dnrrhn al -II:
strenuous as any that a scientific theory over pnaT‘ l[ rouﬁ'
and is becoming in(‘()rp(,r:m-d into the gcnv!..'ll"bf;( ¥ u“r.n;}r}l.l
cine. As evidence of this may be cited the : 4rx .L\Ill' A (\:'m-.k
Journal,™ vnce hastile, in which an -"u'llmr':;xl :lr;lf;l|:§ra 'u
before your review, (ll.\.-usqml quite fil\(.\llr.l ).y‘t ¢ ‘"”“?.’l,
tic results of ps_\'vhu.:m:xly_' s, and .dcs(‘nlu{d ‘usholfpf = .l'.‘_:
¢ heresy hunters.” The time relation I:ml!nd:‘ tl .c |;su |‘)~k(l
that this description Wwas prompted by N. & L. n.f re nft fli
*its damnable heresy that the unconscious is r.nu]n .p“;\f.r.“.
and more important than the conscious lll.l'l;( i_'t- “|I1‘ ,\‘
which cuts at the roats of ':\II .l-.urup«-:xn value : |‘~ ;;)\
dreadful ! ! And when everything in the garden is so lovely.)
As an vxpnwsiun 0

f apinion and not an invitation to con-
say that p.i_\'(‘Tn;:nnuIysi«'\\‘ill stand out in the
history of medicine as on¢ of its mu<$ u‘npnr(inn- uly inces ?
()[)pt,l'](-nls are ﬁlllllnum« rous. hut they nowsadays ,—,.,\“v”“
silent even in the fuce of such challenges as the Bll
I think it was Huxley who noted that no scientifi
man over the age of ﬁ!.l}' at the time of its |>u.h||n':1:.i~.n was
able to accept the prlm‘q.)lof nl. Darwin’s * Origin ; of
Species. "’ Psychalogists distinguish between chronological
age and mental age; mentally your roviewer | surely no

troversy, may I

leader.

Nto the g )
1¢ fold, quite in the manner of Satun

chicken. s
Please do not think 1 regard the general acceptonee of any
view as evidence of its truth; but your readers have the right


Daphne Maurer
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to know what is the actual situation.—I am, Sir, yours
faithfully, - SECATEUR.

GLASGOW D.S.C. ASSOCIATION. e
Sir,—Owing to re-organisation of the above Association,
duties other than those of Secretary ha\:e been undert;nk_cn
by Mr. W. Jones. Correspondence relating to the Associa-
tion should be sent to me at 160, Bath Street, Glasgow.
H. C. Munro, Hon. Sec.

THE “NEW AGE” CIGARETTE

Premier grade Virginian tobacco filled by

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

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

Prices: 100's '7/6 (postage 3d.); 20's 1 /6 (postage 2d.)
Price for Export ex English duty quoted
1,000,

on  minimum quantity  of

FIELDCOVITCH & Co., 72, Chancery Lane, W.C.2
and Chancery Lane).

(Almost on the comer of Holborn

Social CreditReading Course

SET A.
Comprising :—
Social Credit in Summary (1d.).
The Key to World Politics (zd.).
Through Consumption to Prosperity (2d.).
Social Credit Principles (zd.).
Post free 6d. the set.
SET B.
mprising :—
Set “A” above. i
The Veil of Finance (6d.).
Post free, 1s. the set.
EEDIT RESEARCH %I}ARY, 70, High Holborn,

hat purpose, is regarded as

them, ang, therefore, in order that it ma
charged into the price of consumers

fallacy to treat pew money thus create
A repayable loan,
the strength of whose resource
with the value of
This has given rise to g defect
accountancy, resulting in the
to a condition of
face to face with
ployment of men ang machines

resent, :
national complicationg arising from thep G T ety
markets,

struggle for foreign
The Donglas Social Credit Preposals would r
this defect by Increasin the yurcz:ling power ::"m
hands of the community to

¥ be repaid, is
ds. It is a vita)

resources,
national loan
reduction of the community
ringing them
Spread unem.

; o:l course, cannot be done by the
of creating new money, prevalent dqprj 1
necessarily gdives rise to the * v B o'l uloh

ciou; "
carrency, higher prices, higher wng:s,‘l’g;;lherof increaseq

costs, still

a:gh:lr pl;ltceu. and so otlll- T'he essentlals of the scheme are
¢ simultaneous creation of new mg e .
tlon of the price of consumers’ Wit o Togala

£00ds at’ their rea cost of
production (as distinct from their a areant fi t
under the present system). The . B i

techni,

thls is fully described in Major Douuln'l: mks'?r
SUBSCRIPTION RATES.

The Subscription Rates for *“The New Age,”

0 any address in Great Britain or abroad, are

30s. for 12 months; 15s. for 6 G k
for 4 R or 6 months; 7s. 6d

eflecting

e

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit:

BRENTON, ARTHUR.
Social Credit in Summary.
The Key to World Polléécs.

Che Veil of Finance. k ! ;
}::ougel; %onsumption to Prosperity. 2d,

C. G. M.

1d.
1d.

The Nation’s Credit. 4d.
DEMANT, V. A. 4

This Unemployment. 2s. 6d.
DOUGLAS, C. H.

Economic Democracy. 6s.

Credit Power and Democracy. 75. 6d-

s 4
ial Credit. 3s. 6d. _—
'?‘?linreal«lownJof the Employment dSchﬁon' 75 g
The Control and Distributien of Prg) :nwa- 2
Canada’s Bankers.c ((xlii'\éidenscec‘z:jt ) ol |
Che ] ly of Credit. 3s. 6d. &
}tgsy?’?gggn{ f)iscontents: The Labour
Social Credit. 1s.
Theo%lvlorld After Washington. 6d.
Social Credit Principles. l ‘%d. o S
“I“ign\l':%v Ia)::ln %'cl:gcgld 7E.cot'mmics. (Ans¥
feségrs Copland and Robbins.) 1S
DUNN, E. M. ),
The New Economics. 4d.
Social Credit Chart. 1d. |
GORDON CUMMING, M. & ‘
Introduction to Social Credit. .
GRIERSON, FRANK
A Stl\l(ly in Purchasing Power. 2d.
H. M, M. ; : ’
An 6ut1ine of Social Credit. (;ii
HATTERSLEY, C. MARSHAL 5
The Community’s Credit. 1s. L
This Age of Plenty. 3s. 6d. ad %
Men, Machines and Money. 4d. o

RANDS, R. S. J., B.A. 4
he Abolition of Poverty. A .
Tlfré\poos;ﬂs of Major C. H. Douglas

odits 4%

(on @
rief EXPWK

T he A of (Fiikris and SodiallGn

PO LI, A. E. 5 f

TKEDeadlock in Finance. 38 6;15'
The Flow Theory of Economics.

; . nal I
T¥l£' goug]as Theory and Tts CommU

'3
plics” &

3d.
TUKE, J. E.
Outsidg Elderado. 3d.
YOUNG, W. ALLEN.
Ordeal By Banking. 2s.
W. w. :
More Purchasing Power, 25 for 6d

i s 9
Critical and Cons‘tmcu!L_w-or.-/a_

Finance, Economics, and Polite
BANKS, PAUL. i
People versus Bankers. 6d. i it

LiE: L
D“Ixilc{olr‘:wn(i;é 'L[JnityFof the Empire: Gol
B N, L .
?'llu(z)ﬁgine oJf Economic Geography
LUDOVICI, A. M. i
A Defence of Anstou'acyiTysF.Gd
SYMONS, W. T, ::ind TAIT,
The Just Price. 2d. .
Instructional Works on FinazZ
Economics.

#ﬂ
BARKER, D. A._
Cash and Credit.

3s.

¢ i -
Clatxlzli]fxs'of' C{:mml Government. 5 7 W'c"'
-
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