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OTES OF THE WEEK.

Dr: Certainsomal Credit and the Services.
vjc:h(?e ai“_oﬂicer of the Royal Engineers is now in
Chieg Y meang insurance broker. He advertises his ser-
meg to o prOOf leaf}ets which, presumably, he sends
agood o iospects * figuring in the Army List. His
in Pled by « ghs_mg is modelled on the pattern first
andp’efiicing h-aulsth?nes " of Selfridge’s: it consists
case;"{ltemp()rals selling-talk with obiter dicta on past
as, ¢ his o servry~ events or topics of interest. In some
g"hgr EXample ations logically link up with his service,
Churchill  wie leaflet where he tells how * young
a yess of Cleye] when presented with £5,000 by the
€ar Wwell eland, bought an annuity of five hundred
is op the founsec-u red on landed property,” thus
likg,y 2T ation of his fortunes. The moral here
liga alsei I win appropriate ; -Come thou to me and do
Or att the price Sfll you an annuity of {100 a year for
; £X,400 i ;mf;-iz%fltfyyou are thirty years of age;

ngig S22, all gigpe * *

el‘t'd & cigl t. But one of the series of leaflets is
dng .ons ‘Vhii Credit ”’ and consists in a string of
Necel eevantC are inaccurate as regards this subject
of t to that of insurance. The leaflet is 2

9
Wh;.; Srat; :
“’ere}.uch the“::;)tl;ls gossip on financial theory, at the end
g * Yes, this o breaks off suddenly and says, as it
s is what's wrong with Social Credit,

Jell; o Yes
gl the'®S and, by th e el
Rht -2€ : y the way, I'm selling insurance!
iy bas n%l:lﬁ;t,l,?n whether Social Credit be wrong or
“‘V,hicﬁ MSurance’ to do with either the propriety of his
of ate hig « pro or the prudential considerations on
df ixlgu"er may ;peCtS would be constrained to buy it.
3> Mog 20Ce 3 e the fundamental financial implications
ke o Walk mua dprmC‘P!e. advocates of Social Credit
Uthg,. & pmch-cn, advising people to abandon insur-
Q}{}“ See ould o €; so there appears no reason why the
o ‘“nct.,thﬂt he f,?c,e"‘ himself about it as a broker. We
it Suck 28t the ight do so as a careful student of credit-
th > internal evidence of his remarks rules
N assumption,
iy q 5 i"dic * . &
(b) \volflzmlm is that Social Credit (a) is not new,
ead to an inflationary rise in prices. The

evidence he adduces under ““a " is conspicuous for its
irrelevancy, and the evidence that he might have ad-
duced under ““ b’ is conspicuous for its absence. The
utmost that he proves by such evidence as he brings to
the support of the first proposition is that the idea of
putting more money into circulation is an old one. That
is agreed. And any evidence that he could have brought
to the support of the second proposition would have
proved no more than that whenever more money has
been put into circulation there has been an inflationary

rise in prices. That, also, is agreed.
* * *

Right. Now let us illustrate the import of these con-
clusions by an analogy. We will outline the reason-
ing by reference to electricity. We may imagine some-
one saying, (a) ‘* The idea of increasing the pressure of
current delivered by this power-station is an old one e
and (b) “ Whenever the pressure has been increased it
has always been accompanied by the blowing out of
fuses in the factories served by the power-station. But
would that fact exclude all possibility of increasing the

It would under a certain condition, that con-

ressure?
dition being that the capacity of the wiring installations
was insufficient to carry the current,
f expanding this

in the factories

and that there |
capacity. In that case thi I
would be an insuperable obstacle standing
process of generating power at one end and the process
of absorbing it at the other. The ability to produce
current would be checked by the inability to consume 1t.
: ® * *

was no possibility o I
s inexpansibility of capacity
between the

w the Qocial-Credit analysis qnd theorem an-
nounced by Major Douglas are cssent_mlly “new "’ btf‘
cause they are concerned with something that no previ-
ous investigator of the credit-system had ever noticed.
That i something "' is the origin and_nature of the
obstacle to the € eotive use of money. In the terms of
the analogy, he takes for granted the power of the bank-
ing system to raise the pressure of the current (which is
admitted even by orthodox authorities) and concentrates
on the essential question: Is it true that the raising of
the pressure must necessarily blow out the fuses of in-
dustry and hold up the production and distribution of
needed goods and service? He answers that this
is not true, and declares it possible and practical to

No
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adjust the carrying-capacity of industry to any load of
credit estimated to be necessary to run its machinery

at its full efficiency.
* * *

At this point the parallel with electricity ceases to
apply with exactitude. We can make it illustrate the
point, however, if we suppose that somehow or other
such a thing could happen as that no matter what pres-
sure of current the power-station supplied the capacity
of the factories to carry it safely were automatically in-
sufficient. That, at any rate, is what is happening in
industry. Its capacity to absorb new money and pro-
duce new goods is automatically nullified by the in-
capacity of its customers (the community as a whole)
to get hold of new money to meet the new costs. The
nullifying factor resides in the principle governing in-
dustrial costing. It has nothing fo do with the quantity
of money in use, but with the way in which its use is
?.‘c%%unted in fth% books of the bankers and industrialists.

e core of the problem i 5 j
ey P is Cost,” as Major Douglas
* * *

The meaning of this dictum can only be fully under-
stood by a Systematic study of Major Do}:xglas’s Eycono(:m'c
Dechracy or his latest book, The Monopoly of Credit.
But it may be apprehended by reference fo corre.
spondence which has recently been appearing in The

_ Accountant, and from which we have selected, and now
reproduce, two letters (from the issue of February 3)
written by correspondents with professional experience
of 'ﬁna'nce and accountancy. The content of these
};_mths contributions should establish a strong presump-
Don in t}le mind of any disinterested stranger that Major

ouglas’s theorem discloses the root cause of 'gh
economic deadlock. We will first recite the theorem ;i

Theorem. ““In any commercial i
n ¢ undertakin -
Xlﬁnts may be divided into two groups, G'rogu{]: a/}i’
diﬂg:zglse)znis Cx;nad; tg individuals (wages, salaries anci
g oroup 5. All payments made to oth
or, i i el
ex%:fnlzsﬂa c(:)tsl:s )('raw materials, bank charges, and other
“Now the rate of flow of i indivi
) purchasing power to indivi-
mutals 1S represented by A, but since agl payments“go
; 0 prlcw,:he é‘ate o; flow of prices cannot be less
. mnce A will not purchase
{}) 4}-3 B, a proportion of the product at least ecfuivalent
must be distributed by a form of purchasing
pPower which is not comprised in the description
grouped under A."” P
Here follow the letters referred
to.
lost through our lifting them out of

Sir,—The gist of Maj
Sir t jor Dougl
<osts of production enter into p%iges

Ngthing material is
their context.

's analysis is that all

tion are not, even j . All costs of produc-
% in the i : T u
come. Therefore total im:)lrz:llea(rl\irilyms, available as in-

ursed in respect of
of goods is always
nimum retail price—

;he p}:nduc(ion of any
€ss than the financial i
of llhosc goods, ez ke
‘ct . 0t
L givcl:]smsol;::t:n:‘uh a balanced system.  Assume that at
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I . Istributed in res
{’;{’:{UI"’:L‘;’;"" £100%s worth of consumable g(?:g; OfS'the
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PEIDEE) g g st £100's w
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.?' ,c'.'phul asset to thy value of £, The de ?'“ .be
(l large upon that capital asset will become a c;[;:ﬂ;-’ltmn
duction. Does anyone recejve an income f, o5
depreciation charge? T R
. In short, invested money is
income only once, but enters int
: nly o ters 0 consumers’ price:
;;:;uumu.cn. The same principle would hold (l\(gag%f":,’iolf:;
B ’::: 'were financed Igy a bank credit loan inpﬂ;c
e ([;“.‘ m.).md thl;:n nb&\‘xbhc 1ssue placed on the market
1 oney subscribed used to rep; y
s : sul ‘pay the bank loan.
“tn;:mqggprcCIntxon charges accumulate lhruughuctcory
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available ag consumers’

form a substantial fraction of the

Further, since modern production
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sumable goods ready for sale.

goods. Although further loans ar
in respect of further production
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capital development.
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Proposals appearing in y!
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ful?e' out of these features are, in fact, reflected most faith-
() m]thc present world situation,

3 C;g]) lf this mhcx.—en[ fault is to be remedied without

plete destruction of the fabric of the economic

Syste: 3 . .
th‘,u“g')th‘- monetary mechanism must be adjusted so
"¢ relationship” of prices and purchasing power

e“?:’:;’ lIhle cummu.nit_v to purc_hase its product. ]
Presents nlC (;_rﬁ_hmml mechanism to give effect to this
(a) Tﬁ' 1 ’lcul!y once these two facts are grasped :—
efeced in.ll- ‘f] scientific rcgulmmn. of prices can be
tity of mosm-] & nanner; that an increase in the quan-
Sumers T”“.\' can_be utilised to reduce prices to con-
S he possibility of inflationary results can thus
“liminated. ;
. (b) That if the monetary system is to reflect facts it

1S logics . g i .
(.‘.,mz:jc".l to provide the community with increasing un-
ncomes, to supplement incomes distributed for

the ﬁ‘el;lls human labour is progressively displaced in
i nr(nqu production. At present the money costs of
equ;\..l';(‘l::"“ are carried into prices, but the money
istrn =or  ** wages ” of the machine—is not
distribyte, g f th nach
Yours faithfully,

L. DeNis BYRNE.

If » * *
of ch’ey ? °dy asserts that the theorem, and the reasoning
Cite any “.0 .commentators on it, are ** not new,’” let him
Ouglag WIlter on finance-economics prior to Major
te o V1O S0 much as thought of analysing the struc-
2 ca]cS?St-s or of investigating the accepted principle
Major 1 aling them. And as for the assertion that
Dﬁceso’lﬂglas S proposals involve an ‘‘ inflationary rise
Iogicayy,," W€ Teply that the analysis on which they are
Past, sg’ ased discloses the cause of inflation in the
hoy, i OWs that it could have been averted, and reveals
¢Mbog 4N be averted in the future. His proposals
that ¢ i the.methOd of averting it. So if anyone asserts
Premig Y Will fail to do so, he must first dispose of the
S or the Teasoning on which they are founded.
C°nsid *® & * ?
Physicg !;r What “ inflation * implies in relation to the
COnsuo €conomic activity. It implies that the rate
{2in co "Ibtion outside the industrial system must re-
:“Jn insigstam no matter how much the rate of produc-
e ﬂrmye May be increased. It is like saying that if
tontro) o Uthorities were in undisputed possession and

Meng € manufacture (from first to last) of equip-
:he m:nd- Tations for the tn()ops, and had access to all
“Quige, ta S: and were in command of all the labour,
Pl {0 double the quantity, it would be no use

W “’higchthe Work in hand, because there was no way
bre. Woulq 1, FOOPS could draw upon the extra stores.
tiirloposition jike to hear the general’s remarks on the
9 lyi“& un 0y officer could devise a system of
oy, the stop What was made, and of distributing orders
Pl:t at th 'S 5o that everything put in could be drawn
Wideq ;,SAMe rate. It would be no problem at all,
¢ the same authority who directed the work
d the tallying and the issuance of orders.
the e € No problem of cost, because whatever
Stores, . ber were to be set down as the cost of
fr,argf)uld be offset by the distribution of orders
on 10ns of that number. The counting would
2 the ticket ang counterfoil principle. Imagine
&t and counterfoils each of the denomina-
mAS this was used up the tickets would be
gy, .troomm the counterfoils. The tickets would go
Sy, T Des Or be retained on their behalf by the
g erfog Nding the completion of the work) and the
Dﬁ,\.(_‘slnce .th\.m“l be accumulated as records of cost,
tio O be o -¢ Would be no profit) the cost would be the
U g of g 'AGed. At any moment of time during the
l\ndmched £ Production programme there would exist
\v%'as $00; I ticket for every detached £r counterfoil.
the t‘_' be (;._"S'oquipmum and rations were ready, they
g l'"kk'ls Stributed in exchange for tickets, and so
by hu)." Sanga counterfoils would come together again
?’"d l;,ll thill;l.t(]' Under such a system there woulc! be
o < ’\"'l';h .'15 g hold'“l’ in proriixcliun or dislri!mt}on.’
Rur ' "nultlr the production the greater the distribu-
. ¢ only happen if, somehow or other, the

got into a muddle either by losing detached tickets or
by totalling detached counterfoils wrongly. But even
so, the army authorities would not allow the fact that
there were fewer tickets than counterfoils to prevent the
distribution of any portion of the stores. ~ ““ Twenty
tickets short? * they might exclaim, ‘‘and nobody
holds them?—well, then, go and get a fresh pad, give
out twenty new tickets, and destroy the corresponding
counterfoils.”” And any practical commonsensible per-
son would say the same. It will be recalled that Hans
Sachs, on the evening of the riot in the city of Nurem-
burg, attributed it to the magic of St. John's Eve
whereby the worthy masters, apprentices and people
were spun in a vortex of violent disorder all because

some lonely glow-worm couldn’t find his mate! Very
well; and one would be obliged to suppose the same
sort of magic to be about if soldiers had to stand in
bare feet round bulging boot-stores all because counter-
foils had lost their mates.

# # *

Now Major Douglas’s case is that a muddling of the
money-cost system, as just illustrated here by reference
to the losing of tickets, is taking place. Everywhere in
the world physical need stands separated from physical
abundance; and the immediate reason is admittedly that
the collective cost of production towers above the col-
lective money-resources of would-be consumers.  The
tickets of Income are snowed under by the counterfoils
of Cost. Major Douglas claims to prove that these

erfoils of Cost, insofar as they exceed in amount
tcl:)em]ttickets of Income, are essentially counterfeits of
Cost. A little reflection on the illustration we have been
discussing will show that under the strict application of
the ticket-counterfoil system the validity of a cost de-
pends on the availability of the means of d1‘$har@n,g
it—whether it be an order on stores (as in the ' armv
illustration) or a personal income. Conversely, updgr
the same system, the existence of unspent money signi-
fies the existence of an equivalent unrecovered cost.
They are two aspects of the same thing, and the dimen-
sions of the one must be the dimensions of the other in
terms of any monetary unit. The mere fact that every-

i s sthing which must be re-
body recognises a cost as somet ; ?
cové‘;ed (i%nbusiness is to go on) proceeds from the ':}a]s

is possible; and people who

c )iu-g(. f 2 srfoils
of the pads of tiekets and counterfoil

jon that its recovery 1
?llllix::}ft;%out these matters think they can see a r'easgn for
this in the fact that costs waiting to~be recow‘e:'c tc;:)x;
be wholly accounted for by payments of money ou

; i indivi s at different times in the
industry to private individuals o g el

ing se more

t. And nothing seems
o osition that if you can prove that an.unsold stf)c‘lf
B resents successive payments

costing £1,000, TeD! A 2
o goods‘_mo al;ear in wages, salaries or dividends over

gfimsl?i}é'(rof ten years, _v(l)u ha\_’t(;lpi'vo}:'iig t::;::l é{rpeog(; :o{::

ists g er wi s0R 0
e'“s.tbnf'ocn.:g“b}tf\fetlﬁar pf:}ods. It ought to be so; but tlltl ;s:
rfl);{:o A:n(i the disproof consists in the vezh?blcsglsc; po‘s
thc.whole i mog?\}:id(gls: 11;111'1‘(‘wsu;l?o]ut-(t(;1[? world is
o t;:'agxl‘(l)‘nd t{ff xtnhc aggregated cosl-\‘z.;Jllxd(- r;il . l:llx
only a industrial plant, material and unsold cc e
ot ; given time. Notice particularly that atncls‘.
dlmiisatggf‘ld? and securities in gvm»]r?l d(lp“m;;] :l(l)[lv)[‘)):)
bS5 7 165 s of the world; quite -
n}ent th,c T:) '?;;*;i’%’:i;;iéhiu of sqmcth-m'g clh.arg.-.'
Hito; B8 ‘tl)th;)s-l‘ money-resources, For exampie, Say
able ag.ambA (nkprcsomi'ng industry generally) h:'ls'l“b(lxz
iy h;m sts to‘ recover and there is only {8(? av m' a :
b O'twcuetnmx;m. Suppose ten of these m\% L.“,
e lfs'ln;v»‘. cach in the firm, making £20. b, 1;._\
ke l: ‘lhéir shares to the firm and get goods ‘or
it 3 if they succeed in selling _thn.-m. it must be
it o ~(]mcr;' of the firm, who \\"I” lhull.hn\'v L.’.zn
Ll cublo The total money available will remain
]}:;S t;)n;pa:‘:: '"1;7 between costs and incomes would not
£80, 8 &8¢

be altered. " : .
i it is » that at any given
« oo again that although it is true N}
ti ’)\nntlllbt;uztpr]\l possesses things which the public do not
ume ST
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: N i : Here fol- G
want to buy and have no use for (factories, plant, etc.) | cratic government in its modernised form. | 2y wife was a wonderful cook and housekeeper,”’ W 7
it is irrelevant to the argument. It would only be | low the uotations: -6, Mz, Hinckley told a News-Chronicle teporter, ““ On ords, Sounds, and Thmgs.
o the argum 5 qn f 59 Geo. TNINGHE Saturday piopt r : o
relevant to an inquiry into whether the excess of Page 78. . .. Now an Act o 5 necessary for the Took dy  night,” he continued, ‘“she went to Box: You mustn't pronounce ‘“ ecrumb ™ crumb, but
industrial costs over personal incomes is an evil or other- sequresithabwheneyesiiiis ‘{%ﬁ;n to the Bank of ever at, the shops_looking was as far as she crum; the letter b is silent—like the letter ¢ in ** fancy.”
wise. The point here is not whether the excess matters, i’:“bhc Seiceno "Tzlﬂ'lje any app e by Parliament, sudh o 80t On January 29, just a few days previously, . e G
but how it happens. In terms of our illustration: how 5 ";gi]li“:gor?rm‘:g’t ‘be made in swriting by the First Lot ar g8 S Someone talking in a shop where talking is as Cox: But there isn't a letter t in * fancy.
does it come about that there are a greater number of ;?[the( Treasury or the Chancellor of the Exchgqu:;r o 3 as anybod}f ever gets. It was Sir H. Betterton in Box: Just so. That's why it's silent.
detached counterfoils than of detached tickets—more the time being to the Governor and Deput_y-G‘“reS" of the at ;luse of Commons. He was reminding the House 5 + ’!
grass-widowers than grass-widows, so to speak? the Bank to be laid before the Court of I_)”‘:sffe iy each | ing th though there was something to be said for rais-
* * * Bank; and a copy of all Su?h IﬂPP"F;“‘};?L’Z? the procet 3 o ee;lgrllll%ren Shallowance from 2s. to 3s., a majority This verbal fooling exhibits in a crude form the re-
: / i y of the minutes jcatio ers “ i : it whi 2 | ¢
S Pt e debed vy wol by s | 27 hr i g of 0 i Bl e mems b, R b | T vl ol st e om e
ence to the illustration because it is bound up with mﬁ’l of the answer of the Court thereto has lzr oficer | g Do not e h_;:]'»c:y\en. hessiain ggect wilder and deceive the public on the subject of mone-
factors which would not be present under military man- before both Houses of Parliament by the[ﬁemghancello' l but leave it ¢, the Statufoivl é’;;f,';,’i‘;'{ee eto consider in | tary science and policy. Their ability to do this with
agement, namely: unregulated pricing, voluntary and of the Bank. The practical effect is thatt»_(‘,o\'(‘r""r four due fourse. This was the 5 t day of Mrs. Hinckley’s | success is the outcome of our educational policy under
nlnlvoluntaé'y ment out of mcomes, and, behind fozilomuit o the Governczlr nfn{jl z?cel?uj)une, *—’P‘em?:; fast, The Statutory Co;:fifm a}\,vguld have to )I)e which, broadly speaking, there are two systems of
these, and causin, i times a yea rards the end of March, irec i i guse 5 4 %
of control in \:hi%t:ht%‘:~i$‘:1;§‘;r1‘;;i?ﬂxﬁg;e?}lalnsdystem ;ll::f);c'::ﬁllll;e(rt)ot‘:z‘i':lz them to move the Goop 3{;}3;1' st ﬁu lstee(}. Y the ™ state of the Fund " when they went into teaching, the one for the few who are to be rulers, and
alike, are in charge simply of the m;‘chine Zfa m:ﬂﬁ: to consent to advance during the enzu“;%qgired for ‘the By 2Ooon. Mrs. Hinckley was to die in fourteen days. the other for the many who are to be ruled. The few
tion, while the bankers are in char e of ﬂr.l{ Ph. ; amounts as may from time to time .‘se may be arf““gﬁg{ Matter tVotes to 104 the House decided to leave the are trained to be conjurors, and the many to be deceived
f 1 8 Iachmery public service at such rates of interest as T Ty the sta 0 the Committee to consider according to the ick ¢ 7, if like, that the con-
of money. The bankers run the money system for the Nsesond paragraph in each letter proposes gg‘:ﬁt of Ways ate of the Biind=Tafer on. 0t whslai Ellaa i by the tricks. You may say, if you like, that the co:
= B & 5 <L S Aare C £ % T 5 = — 3 i L. . F S y 5 3
{’,{,’E“‘te purpose to that for which ‘industry exists. | the advancas hall be made cither on the Crell 9 o Hiokey's children were fucked up in bed with Mrs, | jurors themselves, or many of them, are so trained as
ereas industry collectively exists to provide the com- and Means or on (he security of Trc;l Sach advance hall o Ckley’s twenty-first supper inside them. She might | to be deceived by their own tricks. However, the main
munity with the hlghest. possible output of rations, in- ing as may be arranged at the time O:ic‘zlar security (Siﬁed BOt have missed it go .muclg %ad she been an old woman. point is that the two systems are clearly differentiated,
dusm?:hl" ttianterpfns%s, considered severally, are obliged, as L‘:’E the precise ‘}"'0""]tls a"v(:htrﬁepﬁ;nk and then c"gf two Ut she yag only thirty-three while, at the;same time, fhey are coniplecdea sy Eapses,
& condition of obtaining bank-loans (which in  these rst agreed informally wi the signatur i ] LT Tvi inciple of Deception. We need
days means as a condition of survival) to provide {l officially to the Bank by Warrant over of ¢ sions of an underlying principl ;
L e the 2 E > duty, A M 1d.”’ hy this must be so, for readers
lowest possible output of rations That wﬁ' Lords of the Treasury. it is the Sy, g ad World. not elaborate reasons why "

B ch 2 Seia RIS ial B Is i AP i : 3 &
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pels industry to adopt accounting-principles which auto- for the next bout. It has been th€ T \\'itne’La,ds Used + N8 Wheat and sowing less than half the cotton they | -pja
l’i“gtlcany cause a shortage of external purchasing-power, attacks, sometimes Eom exalted PC.’S‘E"Z’ﬁouse ? 15 (the Yl 10V in the cotton belt? The two systems overlap, of course. Everybody
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diffusion of “ free will "> among all classes in place of
its present concentration in one class.

There are two extreme attitudes possible towards an
unexplained phenomenon—to face up to it as a subject
of investigation, or to kneel before it as an object of
veneration.  The first is characterised by the propen-
sity to search for the cause of the phenomenon irrespec-
tive of where the search leads; and the second by the
propensity either to avoid searching for the cause
altogether, or else to invent a congenial hypothesis to
account for it and to seek the cause only in the direc-
tion indicated by the hypothesis. The first will not
tolerate a censorship of evidence: the second seeks to

impose one. Both propensities exist in any given
“ human personality, but in different decrees in different
personalities.  In some the first entireTy dominates the

second, and in others the second the first; and in the
majority they are more or less in balance. The first
extreme gives you your ‘‘ Gradgrinds * and the second
extreme your *“‘ Chadbands *’—while the balanced
intermediates give you your majority of more or less
common-sensible types. ~ (This, of course, presupposes
that other propensities are equal, and the two under
discussion are the only variable factors.)
. Every little boy and girl, sang Gilbert and Sullivan,
is born a little Liberal or else a little Conservative. And
every newborn child has its own natural affinity for
what may be termed physicism or psychism as a prin-
ciple of thinking, Leaving extremes out of account, the
new generation will have a collective affinity for
psycho-physics as the guiding principle. And this
Would express itself in a balanced and orderly mode of
thinking if the educational system through “which all
galee tqtgraduate were in tlixe hands of supervisors whose
olicy it was to promote the free ex i individu-
z_ﬂi}y. But thig is not the case, e
is in the hands, in the last analysis
ties, and their educationa] policy i
an autocracy of ‘‘ psychsters *’
the consent of a democracy of
National philosophy, which is
from moral philosophy,
Sequence is that economic
to ethical treatment, are
mental philosophy, which
Tabulate a list of the big
the people
Butler, General Smuts, Professor Einstein, Dr. Eisler,

psychists.””

I Physics, is insulated
which is Elhics; and the con-
phenomena, failing to respond
relegated to the domain of
1S Metaphysics.

it because their myriads of dupe

th s ha
proper tr.ammg of their criticaII’ faculti
ﬁcszlctiis of investigation where they

It has been rémarked several times in these pages that

two subjects of teachin

8, namely (a) logic, and
l;?;?ozz%\l/)i(ba:ie beten1 omitted from enilral currictgll;)
.Osi¢ enables the student to detect false reasoning—
ztl is his protection against dialectical deception, Pl?x%:n-
ology enables the student to understand his own menta]
and those of others—it js his protection

a;z]mnst th}lr_ risk of self-deception as wel i
others, his science is the nexus betw, i C
i S Xus between physics angd
psychology. Tt is the foundation of psycha-physics
For that precise reason Finance objects to ., and trains
‘p.t_vchslcrs whose public homilies perpetuate the idea
that no such nexus exists, and that physical law has no

validity except in relation to inanimate matter
¥ * *
Listen to this definition of phrenology as it appears

in  The Large
(Annandale):
“* PHRENOLOGY, A

Type Concise English Dictionary

doctrine which professes to

found a philosophy of the human mind upon a presumed
knowledpe of the functions of different portions ;1f the
man brain obtained by comparing their relative forms
and magnitudes in different individunls with the propen-
sities and iul.«llrrmul'pn\'vrv- which these indiwiduals are
found respectively possess.” (Our italies.)

Of the series of italicised words the first three c?nl;gm‘_’
to falsify the fact that phrenology. is a.saencebé'r:i?;j o
ing the law of division of functions in Fhel Tocshiail
the wniformity of the pattern of functiond g
The word ‘‘ human ** suppresses the fz}ct that e
and the uniformity apply equally to animals aIL idence

and thus dismisses a wealth of corrobora‘t‘l\'e i)
The words °° Prées i

of the truth of the science. R

““ comparing,” ‘‘ different,” th°§el li[:ilevs]tigato'rs
i a :

combine to suggest that phrenologic o insuficied

have jumped to dubious conclusions fi
data. The truth is that Dr. Gall, the
lected data for twenty years before he P
mouth about their meaning. And evgl')é & the datd:
during the hundred years since has adde delineations
Professor Severn alone has made 250,000 umber dur
of heads in his lifetime; so that the tOtz'lll]i:;ns- Phren
ing the century must run into several mlﬁve reasonm%
ology exemplifies what is called _mduf. 1o nu L
in its purest form, based on an ImMPOSIs eir book:
direct observations. Waite and Ro_\\’,d lgtion, refer 19
First Lessons in Logic, speaking of in udea y l:
the universal belief that prussic acid i ii) en tri
How do we know this? It has only ng present; &5
vanishing fraction of humanity P?S.tdaal who
yet we feel positive that any md‘;" lllgecause 4
n a given quantity will die. Why? tical in evey po
sequences of taking it have been iden Jexicog
served case, We should smile if -someyhim f
referred to our belief as ‘“a doctrine \of pruss!
to found a philosophy of the PTOPemesction
upon a presumed knowledge of the rea aring 1
the human organism obtained by comp: chall W
on different individuals.” What then, ded 19
low some and see? ! 4 or only a9 of
Why, then, is phrenclogy ignored © n in hiswne un”
in a flippant tone? The reason is g“g sions WerT ept
the science, namely, not that its concl is to”a,. de-
sound, but that it was not g‘,)Od for“Pf otglisﬁct seli-
them. = Phrenology was considered * 18 71/ fmdt for-
terministic,” and ‘‘ subversive of mgovef“megad 10
gion.”” On this ground the Austnan ¥ooq he Sige
bade Dr. Gall to write or lecture of i & lyork: g
emigrate to France in order to contint a sciel “ﬁgcwrd'
sonality was not to be investigated as stery- “ent
lem, but to be reserved as a psychlcrICT;IY of 2 1fe psy”
ingly we witness to-day the rcSe‘;Semen of tdded‘/
trampled down by the *‘ Four Ig]‘;r d Gro% ot
chapocalypse,”” Freud, Jung, S ﬁconsciousvowle‘ig{
stewards of the magic of the St kn ciplé®
oracular pronouncements Obmerah sical PP
patiently accumulated on psycho-P2¥
research. ; oné
Psycho-analytic research may "}s;‘;zver
useful discovery or other, but ;\‘ owledge " pich s
may be it is superfluous to the nroblems by 7
deal with the urgent concrete pns
humanity at the present time. an
it a diluent of existing knowledge &
new distraction of thonght. We U
the Church that God and the Devm’xly
Were external to us. The psychO28" 7ipa ¢
inside us, They've gone one ot 5 ma.ﬂq L
who taught the doctrine of D“'":)f DiabollCT 1itie% o
have merged with it the doctrine 9 . perse”hat o
ence. We are asked to conceive Jo won c;q
the cockpit of ghosts at war. dly ndisEr
““human factor " —that ﬂ”ggf. inca ess Pl
ment in economic salvation, 15 . 25 a bUS 3 ¥
All who support Social Credit St ity
tion, and who mean business il_b‘: in e ‘P
ponder the implications of the blﬂil have “"d ther
to which we have referred. A hing: “nthnf
for side-lines of thinking and teac? 1o se¢
harm in the fact, but it is our duty "o qide
suers of an objective, we do no
side-lines.
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It is our mournful duty to record the loss of yet one
More supporter of
: cennard, who died at his home at Raynes Park

accounts 5;}’ 5. He achieved fame as a bonesetter, and
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L 0F Patients which at one time used to form up out-

on Febry

Side the
skill there

g_:lsitical Work of any kind, but up £
accustomed to turn up at THE NEw AGE Dinner,

€]

“Mpor,
SOcial.ég
but at

pugs 1 Cﬂuése and
Sl
Ng\?,"‘m‘c structure,
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Obituary.

Social Credit in the person of Mr.

his life in the Press contain records of sev-
Dotable successes in operations on both rich
Some readers may recall the queues

- Mr. Kennard was too busy to give time to
to two years ago he

and to hear Major Douglas’s views on con-
events and tendencies in relation fo the
dit Theorem. He was to have been a doctor,
age of nineteen “ circumstances forced him ”’
earn his own living,”” as the Star
rcumstances "’—a blessedly vague term,
us rather say the “ crocked bones Vi the
He became an apprentice in a

accident cases at this yard that the proprie-
M a surgery on the premises. He came to
1920 and practised in Park-crescent. To

this journal it will seem quite patural that

"Pulative principle of economic surgery which
Tajor Douglas's proposals from all other
And now it is left to us to hand him
of remembrance and say him our farewell.

and if life was bitter to thee, pardon,

Depreciation. .

appear to be present in the mmdts olf.
ap to whether De}f)ireciatxoRnese Iiv : cost o]

TOpriati rofits to )

plepr Ha»grt;e(;ffsfys, “*, .. If he (a producer)
Nclude the provision for depreciation in hx:
Cause he has got to spend something S?I'I;:e
a5 got to replace his worn out plaut.t e
'S not in respect of what he has spent, 'M
OF replacement in the futwre. - - - (MY

¢ diSCusSing factories purchased out of prc;it:i
The country has increased 1S permabeen
e factory, the cost of which hast i

§h05e who want a permanent asset. t‘to
or they would not have bought it

being of course, that any charge included

! for future replacement (Renewals or Re
b fact
hat the difficulty springs from the t
oMimercial men these ‘days have some ‘kn(,\l‘l-
the principles of Book-keeping and 1 :
;‘L‘};(flop the habit of thinking in terms O
" Book-keeping.,

htancy, ch“r;Qg as it does with the trans-

BN necessary for the purpose of comp ,!,::lg
Parative statements, are altogether .l 0
;" Cmployed to give a true picture

An example may illustrate our meaning. ;

The X.Y. Company, having built a factory costing
£7,000, and having installed machinery and equipment
costing £25,000, produces goods during ifs first twelve
months in respect of which the financial outlay is
£150,000. Its sales (including profit) total £170,000,
and it holds stock-in-trade (at cost) of £10,000. The
conventional accounts would record something like the

following : —
Trading and Profit anchoss Account.
Dr. r. &
1 ases By Sales; iusesineesaresa 170,000
rg\’z{)g:s,rc };il;;:irs', « Stock on hand... 10,000
etc., ete. .iseasaas 150,000
To Depreciation —
Machinery ......... 2,500
To Depreciation —
Buildings 350
Profit 27,150
£180,000 £180,000

Now let us consider what essentials are required to
prepare accounts representing the bare facts.

y t money settle-

the first place we shall assume that m 5

mel:ts were effela)cted in respect of all transactions. CMQ:'el

over, moral questions relating to the origin C?)fs tItshzr eag)lsafs
ndertaking will not concern us. €

gf) tr}:::.tl;er whether paid out of money raised by theft,

ing simply bank loans. |
pr%fli:le: 2250\?11;15 fox}‘) gxe period will therefore show:—

Cash Income.

Dgash Outlays. ‘ e 1.(‘){(‘00
Te Cost of Fuctory... 7,600 By SALES .o 170,000
do.  Equipment 25000 DE
do.  Production 150,000
£182,000 £182,000

i i ountin,
It will be seen that whereas in convennox;gl ;fcshow E
the X.Y. Company has a;llrezfad); {?a;:]:sgsﬁll T
27,125, in actual fact 1 1
proﬁ;.og {mf)rz prgﬂt before it will clear xts.costt;.t e
£I\2)"'e need not wait to listen to the compla:t_nof:k iz;l t:a .
in the form of a factog,:;;uxg;:jen;;s 2:1 :re & e i
i i ! oney > :
a;infgt;lalbﬁavi:eﬁ)ieas most commercial people know to
c
ir cost. ) (
th%l;cause R recover all financial
manufacturers act at;em?m;gd;gtion is that they know
: o ) ‘
g;xtlay§ len:;f’f rljz Cg:fig. }I)\'o question of conseience
e pric

that the only reason for

. to get the
=0t i i ] the manufacturer B
v being equa ol ks
S: ](t);hg ttl?emgne able to carry forward the grt

a1'tion of costs to the future.

¢ it 1.
e ose costs, but c0s 7
Depreciation 1S one of th ““ ACCOUNTANT.

w Zealand Reserve
The Ne ek Bill.

; 5 _ speaking at the : ament
o R"bi}ngo;mos]ly to obtain an official stateme

. ta ill. No satis-
the Bill, mficd for this Reserve Bml}(hglg‘hnimmn of
‘;‘5 :0 “Vl::):\-ver was forthlc(’.m';‘lgj annual address, said:
actory Jew Zealand, m his @ at the
the Bank i-{nlv:(‘;;ank Bill is being hpué ;E{;’;{l‘gi‘ﬂi e
(,i.. —{'ht‘i'orl}?f London financiers. ks Co‘mml of the mone-

R .ason to remove the €0 ities of King
it was High ‘frrcr;llfl the constitutional erl:‘z::;:t»f I’fi\‘lll[t:
tary 5-"5:'7'"; ot and to present it 0 2 &
and Parliame

s stonished House
]n((l:“vl’(":ir:lskusmvorth infnfr ngm:‘}'fl\g ;li:tk‘o"\\’x»rl(l Econ-
aj TN »~ or @ ; o 4
al reason : xistence
that the ‘;nr[:-f:geﬂlnst year was 1o ll.ml.lﬂ! n:lno "'.r}‘:]l e
omic Contel stary system based on g \
it al monetary sy - . Bank of
ok ’mltln(‘iatllw(\)'“im‘spnns:bh- directors from the
confroli¢ b

hurried debate on

PPenings,
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Douglas Socia Credit /
(\‘.Ix'-'u arranged from ne
Axered at 100, Bath Street
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5 l"'l)ﬂnnry b leoting at 160,

The Bulwark Breed.
By B. J. Boothroyd.

It was made quite clear, in the recent speeches ofgs
banks’ chairmen, that the only department of its
activity that matters is the banking system, and .
welfare is independent of that of everything o od

Other things may be pleasant—even desirable: f0 w0
clothing, shelter, “education, literature, art, -andth
forth. But none of these things is really essential; 110
are only to be sought in so far as the getting of Sk
does not interfere with the normal conduct of the b
Ing system.

These hymns of praise to themselves, ' a
bankers annually indulge at general meetings andb]‘J1r
where they sing, all have the same chorus, the

<

{0
of which is that it doesn’t matter what haPP;?SS int
thing else so long as the banking syster 1o the belt
Many people are prevented from realising * o mig
of the banking system by an obstinate b¢ ‘e};s are sul;
almost call it a superstition—that the bano le. Mo
posed to be of some practical use to other P e %t o
even go so far as to assert that the banks o
trade.
This common error causes a great de2 Gy
standing. It gives rise, for examp:c: ;
comtll)]l.aint that the banks do not seem
anything in particular. o
This i, ofpcourse,a{tuc- But they 2t n::imro
to. One might as well complain e 12 ok
the river’s brim has no formulated PO -ltcz‘:ast 105%
opinion it was of the banks that the POS, g the
:;;hen. he wrote, ‘“ As rich and purpos Pl ¢ ise
y simple doom is to be beautiful- hing PP g %
Tt is Eot a bank’s purpose to be a’,‘.‘d*,‘(:nous of I
and the bankers are continually rem® 1see the " 4sid®
When Mr. Norman said that he di n‘?rhat was
the tunnel, he was only saying ttad;d maﬂ_"rn that

the tunnel didn’t matter. ~What @ 250

tur:]nel. and for the simLple and sufficient d‘"’

and his bank were in it. jrmanl ‘o
Again, Mr. Colin Campbell Ofg‘f' hat'tﬁC“,'f

National Provincial Bank, said the uch "‘"nfml‘"cl
tempts to look into the future are nd © U
than usual,”” and that * the future e hat
conditions must necessarily be (,bsclg;e

Herc_‘ Mr. Campbell was only, f‘é‘.‘anmgf ; 13 Pl,;p"’;:
obscurity, so far from being @ disaS g an k
a necessity. This obscurity of the
of banking is a primary condition o 4 thist-l’c'gcﬂ"a #

wiser critics have always understo® oned
ago Mr. Walter Lippmann, r,:fcrrl"%w( the mgﬂ’
Conference, said, * A world confer” 101 Probl

dealing with a subject which is ¢ P solve
expert. The world is attempting MR
il it 3 3 " oo an)
hich it does not understand.’’ ety @ o fL‘rﬂ,f'
This was not, if I interpret it col'fm‘c"_e:;_gr,:i pi oY
It was just a reminder that it 18 1 "t‘- aim 87 sur ¢
one to understand banking, becaus¢ 1= o4 th#
if any, are no concern of anybody
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;u;l!tl;ply to do what bankers tell us, and not ask any
s dic;)ns' because nobody would know the answer if
fllr-fc }:;i complete independence of banking from all other
sPeechens of society was emphasised in the bankers’
Briﬁshsl; E_hey all called attention to the strength of
€verythi anking and compared it with the weakness of
ehairmar, else.  For example, the Hon. Rupert Beckett,
3 'I'flp? of Westminster Bank, said,
roughout all the years of economic depression . . .
:l:eshgﬂq_t:,sb banks ha\rg stood with their Pfuundations
Piec;slsbthe point to note: everything else may fall to
our fajith ut the banks remain firm as ever. And it is
enapjog” 2 the immovable stability of the banks that bas
e sto;-ms time and again to pass confidently through
lm by, and struggle of economic depression into the
.henV\en of the soup beyond.
Cravan Mr. Norman said that “* the dogs bark, but the
Stabilir.. PASSes on,” he was underestimating the Bank’s
Stays put It is too firm and unshaken to pass on; It
Tigele o While the petty turmoil of our economic
of Mong¢ B‘;lﬂs round its base like a dog-fight at the foot
the g anc, the British Banking System lifts its head
€terna) :lrs-’.a]‘)of and serene, and broods upon the
en Lo es, or possibily upon its lunch.
g =S friends, as we pass into the workhouse,
Might ¢}, Moment and contemplate this strength. Thus
he drowg captain of the sinking ship gain comfort, while
Was i from the knowledge that the rock he struck

as

the , MOVable; thus might the motorist, running into

Cap » Taise his battered head from the ruins of his

& lfh_eerfuuy observe, “Why worty

55 o nshaken| '

king Wor and all we thank Sir Rupert B

Ultereq e No such consoling thought h
nce the doctor said to the patient,

? The wall

eckett for his
as ever been
““ You're

L 13
The g,
titish bankin 3
ing g system 8 DUlWAEE” cotin Campbell
fan eVerr;:ght' but never mind—your dise ¢
thI\Ieverth Fd remains unshaken fo its foundations. . .
itﬁ b: kine €SS, independent and remote thoqgh it lsci
* My .8 System has after all a function. d misse
% - . ampbe“ says:
sy o
B SStem “.\.‘Zrd'q of history will be t
gy i"\' a bulwark in the days o
doagainst S the word,  Let not carpin

ase is stronger
g )

hat Britain's b.:m!dng
§ economic crisis.

g critics ask
t history will

ubtl “’hat) s =

Clogy ¢ The same verdict O

H:-Llhlng, ernumt'rate all the things, besides food an
B“"‘y Om which the banks have defended UuS:

W ut “‘l‘ziili m'f)re tirpe than I have. o
xyst;lrc safe We await this verdict, let us not forget tha
injge ™ to behind our Bulwark, With the banking
l"‘t- = thredtfc“d us, we can snap our fingers at the
LL.a Clouda t of overwhelming abundance that has hung

b tt us o Over so many people’s lives. A
" Bhe Partmcml-’(‘l‘ that although there is a conspiracy
lh;nanks of of the productive system to make us fat, it
; the Bulwark Breed that keep Old England

| coryriGur. |

R
an
Cpre?
'S’ Weather Forecast for Australia.

I"Q"l';:e\'c:h. j;u\ll:lr)’ 40 Y034
W dly from the

i be recnlled

Aoy, i i i
Migg) 0. ‘\‘I‘ll-‘\cln:m is approuching rapi
ftefy, ' umbrellas out on lona shoul

.
A + B.

[From New Democracy (New York), January 1, 1934.]

The lay mind may resent the formula 2zr as ex-
pressing the measure of the circumference of a circle,
3.1416 times twice the radius. We may be unable to
follow the proof of the universality of the relationship in
question, but it will be found by measurement that in
all circles the circumference is just 3.1416 times the
diameter. It would be foolish for a contractor to try to
ignore that fact of which the formula is merely a concise

expression. !
The A + B Theorem is just like that. As stated by
It deals

Major Douglas it is not static but dynamic.
with the rate of flow of purchasing power and the rate
of flow of prices. Of this dynamic whole we as indivi-
duals actually see only a cross-section. But this does
not invalidate the truth of the general statement. On
the other hand what is demonstrated iqduchvely in
general, we verify by experience in particluar. Thus
we may not be able or willing to follow the proof that
under the present system purchasing power must be
insufficient to buy the output of industry, but the fact
that it #s insufficient sticks out like a sore thumb. So
true is this that it has been observed that the actual facts
of experience act as if they were in the pay of unglz-ln.?
theorists. Just as nobody has ever found .a tnar.xgh;
the angles of which did not total up exactly to two rigl ;
angles, so there has never been a time under our presen
industrial-financial system when the community w'z}x]s l;n
a position to buy the products of industry asba :\ cl’1 5
We can make what we want, but we cannot buy W

we make. We all feel it.

The Films.
Metro-Goldwyn-Mayer Produc-

tion. Directed by Mervyn le Roy. General release. o
Marie Dressler and an[lncc Beery revert hgr:: loi sl o
« Min and Bill " partnership. TM:OIZQ:iEteih}:cq:x::n‘p‘ ot
<o successful is due to tWO characteristics; 5 :
i)(l)xilst‘lu up deliberately what can be achm\e:i cl):‘?nl::l"‘spg:d
ity and a certain freshness of treatment, & g -
;3?5:13 and cutting. The latter ’:lel;:-ct-—-lxx:(ustlilix:" :Izernm(-e
; ‘thm; the o
Wmd-m“n‘PLL::::{‘Gd;sl;o"eicilh;b:u"tly l;cfgrr: reaching lh(m"
bct\\'?cnﬁs;l,uq“. and others (as at tl))le opening) that are hcllc
g cl ' “Those people to whom the \\'nrfl‘  mont-
fae 100 ,‘m-}i‘;m] for horse laughter should study lugbo:l't
age " i '.l s L‘“},te\vorlh\' instance of the extent to \_\'hlch a
.»}nnlch‘1(.lil{:g'l[ have been an outsgmding'pruductmn has
lr::e:\ :mrrcd by the lack of constructive e-’c!mhnf_z.!m"v i
tstanding feature of this picture Is t Ld B

BN 'hmngmphv which, incidentally, demons .W‘
gl Ip H )ll\'\\'od& has learnt from Rlussm in cam e
ho mu’r‘;\ t:\'(; principal players *' feed ™ each mh}-r “p ;
work. T ch. icture again shows the superiority 0{ (;0
fectly, But £ p‘w < Dressler. The latter relies far =
lace Beery over ‘ .‘d mnnnt'riﬂ““ Mr. Beery is an -'ILC{
I le scale of comedy, high scrmusi

« Tugboat Annie.”

ch on sterco i

mu d the W ho! . under the skin 0

who oa - and can get far ‘mors U impers nates
% an who always 1 a0 P

lic virtues of
| engagingly
Jlemand the

the alcohol
tifully ant
totaller ¢

T » Mr. Beery discover

S ht::ﬁt lAthrn get most beau

drunk on 1;. is enough t© m":f:lium.

riZi(l censorship of to1 ot preparations

Broadway and Hollywoodh.h“ B s

iti » ¢ Philadelphia

A aight, film oritic of ﬂlt R s Bobllc

25 il'ljﬁ?%?in the current ' ]‘ll?}ﬂi(‘l?(:“;l:lli\l‘g

h‘c‘:ﬁt‘fb.,d no more dcplicls“lhr : rm(l i S
P s England. he fa : get

Elstree portrays L;}?l!l ‘sidc of the Atlantic, but Mr. l}n,.g}:((

g > s W Of all the great outpouring ¢

o S, e in a hundred bears any grain

rdboard

vint outlooks; erooked

You see only ca
ctives, face-slapping
heroes, wise-

a tee

¢ e its warpe! y

th in its Wwa = S0-pi
of truth M ictorted with SrOASCRETC
conventio timental dete

; ant gunmolls, sent saudeville
ok hl::]‘\:- saccharine-sentimentec l ‘ti‘ml:(lltftlfﬂ“ ously-gowned
mu‘.llinhk‘ '!(n;ld-di]'ﬂl"’iv i"‘l.mdvm 'm:l 3|;.l}ft‘1l\"""n{ fitms is
rack L The you @e : W
c . The music you BE qu WoN my ' cater-

shopwirls. - - ¢ o you §5¢
':|n|'n~'r purely Rl.ls.\l.lll-_ll.\\lih'“'iih by
\wauling that springs from J¢

rinrch-worship. . .
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There is not a phase of the * programme ’ film that manages
to clutch at truth beyond that wise-crackery of the Broadway
hlan”gnzf-on which must, to you, seem typical American
stuff. {

That preoccupation with Broadway lies at the root of much
that is shoddy, insincere, and synthetic in the American
film. And yet curiously enough—a fact not mentioned by
Mr. hmght—-l—lol]fvwoqd and the Hays organisation that
controls it really imagine they are ‘¢ selling » the United
States to the world.

X Telling The World,

** Catherine the Great  went into the

. G L t programme at the
]:4§-1ce§1cr Square on Fndu_\'i As the attemplbtu elicit from
txfu: Ehﬂ"erent people at the United Artists office whether, and
if so When, a Press show was to be held, failed to pr<')cure
any information—and what's 4 publicity department for
anyhow—the film must go unreviewed by me k

) Unconscious Humour Department,

' lllfe Ontario  Intelligencer ’ heartily
reacers to see *“ Heads We Go  and adds:
1(’?:1)1!0 hglz} cgn}(‘.dy dramas which have made

“mous.” "—British International publicity.
Davip Ockuay.

recommends
‘It is one of
British films

.
Music.
B.B.C. Concerts of British Music, Queen’s Hall,
On paper, the si‘l'a!nunry g
SR e :\n concert was the most interesting
Ut the three first performances did not quite come >
expectations.  Delius’s ** Fantastic Dance » i e
a remarkable effort in view of the circ ) nznturnl!_\"
L W of the circumstances of its
Rhostioa, llj”m ault is in its length. 1Tt is not, as are
e m;‘s[,(.r\\igr kS, 'mo long, but too short, The lv\;md‘ of
in,’.’lqir\"i lh‘:n{y);ﬁ\rom’. but he should have submitted his
rc:}dﬁ-dhulnum hefn .;{(julor dc\'(:lnpmcnt—lhe climax i;
o pi:mofurr\e 'mdorx :;v‘kno\‘\' it. Ireland’s “ Legend
A A 1.1 orchestra is disappointing .'lfl(:‘ I
$3 2, ere reverts to his gri ff aci e
attitude which, I ventyre to say, i Bt addulated
ot sound too’ conmresrs Td?r ill becomes him, and does
i ahd e rentich 8- hls.\\'urk 1s also on the short
vicious circle tou dLl 1 itself is not very striking: the
Stance Of‘ thi;'. 'f:c I‘:lnﬁml}g:‘f o t_h'e i ihcme ishn‘n int
afford much o))orlunil.' he solors! Goreover, does not
Perkin made H'u[x nost n"l‘\\flr:r::t‘Ix]l:‘n::k\::l' m\(’)ughlalilss e
@ ‘ as. Nevertheless, any-

thing of Mr. Ireland is the [
SRl i ¢ result of hard thinki albei
Pulri(]'knl?lltl‘(]]:J\)?:Isrlftcd] fEl'.‘llng, and, as such, is n\?«jl:(:r}:;t
5 tors. h:i;—it.m.][t n"np 1lumc Ballad, ‘* The Trees so High,”
BT o b and orchestra, revealed a keen sense yot'
folk tune seemed r:ﬁlr- flovements written round a simple
event, 1 am quite " ]tr bt eh of @ good thing. In any
Hadley has ‘|‘~ﬁni(flur(~umr the work is too lonxi but Mr.,
nounced methed nf((\q :nn‘hfthmg to say, and hi;‘~o\\'n i)m'-
him.  Moeran’s Rh:n‘)}q::(‘j‘t I\l. and.much may be expected of
it contains far oo n[1 'l) 0. 215 well worth hearing. but

thought. Holst's ¢ Fyms Delius and too fittle inde ;c%f!
N acquaintance, ay l)n}n of Jesus ' 1 found did not : (01'\t
‘ll‘”‘g else in he ;rx(()g:“\:;-“:\"urk \vh\ivh "“(‘I‘Shud(n\~e(llm£'rc:’r‘\'e
"€ast  for chorus, Bartane Y2s Walten's “ Belshazpmeic
b(“ s ) v "““”nc - Gilpeiss Shazzar's
il \E\erlllll;,(n”.:}.)m.-t.m;s Wk “';slt“:)he’::[-f-l So much has
throughout 1er- :l\lﬁnl‘\t S;llﬂcli(-ning i ‘(i(mf“":‘l‘)i’"gd?) el
orchestral ; - 5, and that the gl
doubt t;1l|lt d\r\’f! ]rhor?! resource are surlljrtlxt:tu:;h-ll: tf)thmml'
alton is far and away P L ere can be ng

British COMPOS

: 7 Yosers, | " all the v %
in the “‘B““’nd .:\lr;uﬁ'l‘i' Henderson's ork in f‘l:’ilmgm]
o ) [ could ey 5 and
The festival has o not have heon ix'uo;“(]

i]i;wv u'\‘tl‘o’ll;{«-r team 0fncl;‘)nF(,-l(l)l‘[::(»lr'::‘\:v e Liallil
an elsewhere, but the A
r";l’lrll-\|-1[)}:xli\'x- as they miL{K:Ll'lk"':\.'l(l-n"wg

of the Kensing rore elamg
% m‘”hi('rlnr:;.,:::nl\(mr(v.‘ l'«l-m.cm to the unjust exclusion of
Ll ]1 Scott should have had ‘onlT “f
IR S f el Wl done; Yorl Bowen should I"(')
s A :'(?m.ulrlllvxs---»hxs»nuﬂlt-rl, as I point 'd( ton
Rubbra, (.;n‘-xm'm’ l; .\lL\I\'!,“'_ml;‘”r"'i"g"fv (;ilf({int'l‘(l’ 0“': %
R e, ]l;' Iul}«-x_'k are also names that i!\l;"\ peA)
i i 3 ll.l,l there 17 one com : e
Sl e C s Programmes is quite
“.n.lll\h;)sru Soral Probably he

scribed as a ** British o ¢
et (lw‘hni‘r..]|l}n]’§h‘h'»(l“”"’pnspr"” but the fact remains that
e ks h:y”‘l ; ,“.llf‘d lives in this country: even ‘if
e o0t .w,)l'rl\\"n-x,.n woulll still be the artistic duty
R k”“."[l ‘nx m his works, for they are regarded by
i xh.- l"” be the foremost work of our time. He
¢ highest praise from Busoni, Delius, 'l:n\v\"

that we
composers in Englangd
i Were not nearly g
en. There was too much

astounding :
would detest being de.-

Heseltine, and from many on the Continent,
d Place
ce, several years

course, means nothing to the Por(]ap
far, he has broadcast one pianoforte pie

this drew letters of appreciation from all o
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but this, of
Pundits.
agos

e countrs

ver th
It is clear

e atrh T a 1o avail.
including one from Delius, but all to 1 A o ew musié

from this and other cases that the pruduction o

by the B.B.C. has little or nothing to do with
pon toadying 0, or

merit, per se, but is dependent u

“in " with the Inner Circle,” and this, it £0¢
enter Sorabji’s

eny, after S|
characterist
of conceptio

saying, is the last thing that would
do not see how any unbiassed person can di
his scores, that the music of Sorabji is
force, originality, breadth, and nobility
simply transcends everything else that 1
The barrier to its performance is its im
musical difficulties, and as the B.B.C. ar
better position than anyone else to provi

number of rehearsals, it is equally obvious

s now
mense tcghn e
P bviousty

are O ceﬁ“’y

artis
bel
witl
head:
tudying
a
n that

being writtelh
jcal

i 0e:!

de the ne

|

y their bm":he

by . H C. .
artistic duty to present this music to the publi :mﬂshm§

did so, however, it would necessarily 1nvo

of a few favourite idols: Stravinsky-Hind
pygmie
t to have
exposure may
nscience—asst
e one.

and Co, would be shown up as the poor

These few words one does not expec
but one hopes that persistent
awaken our pundits’ musical co
between them they can manage to produc

British Symphony Orchestra, P
; This orchestra is composed entire
sional musicians, and although
pare them with more favourably
be said without exaggeration that
very creditable performances of suc

* Hansel and Gretel »* Overture, Dvora {B

Symphony,” and the accompaniments t0
Pianoforte Concerto, under the capable

, us X
Charles Hambourg. Clearly, they should ‘f(:: enerall¥" e
entralising must Pe better”

outlying suburbs, and in dec
Mr. Mark Hambourg’s, playing, the
could have been a great artist, but
to himself, he elected to play the

cannot complain if musicians refuse nz_}lllq

less sa&

The

Wilde. Old Vic. g
This production is noteworthy as being
plays to be given at the Old Vic.
Canon Chasuble, Roger Livesey plays
George Curzon, Algernon Moncrié I
Rabson, Ursula Jeans, and Elsa A
Lady Bracknell, Gwendolen Fairfax,
Miss Prism respectively. Playgoers, ¥/
them back far enough, may be intere
galaxy with the original cast.
“ First Episode,” By Terence -
Heimann. Produced by Muriel Pratt

room scene, a drunken young
in a slop-pail, into which the
éxpectorate—and a young WOMm¥ ot
certain physical characteristics not res

player of the part.
F and P¢

Cha
_]ohn
Athen€ =
,:mChc“wr(‘Z,
secily
whos¢

\ derg
Otherwise, not-clean fun among un)uin.

si i ot
Amusing, if 0 trick
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alladinml, Januar
ly of unemp
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Theatre-

“ The lmpormnce of Being Earm‘.s . :
the ArSt (i ghtof o
rles 'orlh“““’hv‘"

Rattigd
O

e the S
emilh-Prf“’;a .
s that t
A any ffect
eV
ming

cually
hat

7-f
(g
loye! l
fair 10 maY
its, !} o
nits ' ccas sjon

this ks

« New

e

eethoven 2o
irection. il
dir <eful wor of

Wi

tknom

that

~eriousy’
se! Flss'

pes!

him

os

'

“'ild‘..

" By

sey!

Barbara Hoffe, William Fox i

s ‘ - Yl eceptions e

among a cast "that is, with one LJ“,_,lel and C"\Vho“'

champagne is by Vve. Gf‘m';!’-’béiﬁl,‘ without I
) a,

Cigarcttes by the inevitable A
West End play is complete.
*“ The Quitter,”” By Guy Paxton
and Gordon Hoile, in 715»"*’“}““”.‘;
Dickens. Produced by Sinclair Hill

Four Authors in Search of a l’lﬂi"-
the

2dwa rd Y5t

W
Em
g0 t0 °

conte”

Thie & i < Sle of
his is a typical example pyious: ‘1‘

s O

The influence of the cinema is, Phave 1

peak:
P ¥

m

that the quartette of authors— aking * s
together,” said Ronald Adam in MR (he
night—have vet a good deal to Iv.ul( W, calon
craft. The theatre has room f‘)"'-._;inn.\l dr
especially as so many of the P”’l ut the am’
more professional than talented, .)-;.id“ Iu'f“r
usually requires prnf«-ss‘i(m:ll *“P‘"\. ~counts i
That it so often does not get it & e
of unduly brief West End runs. ool lll":" RITUAS L
* The Quitter ' would make 4 & ,‘"u\h L oably
3 the P gair
have made a better play put for a0

gangst®

its ending. The sentimental

FEBRUARY 15, 1934 THE

NEW AGE

191

who dominates the production—procures
sister and her husband, the latter being
death. His double-crossing is discovered,
refuses to disclose the whereabouts of the
he is threatened with death by machine-gun the
leaves tl']e'house. He leaves; machine-gun
Now. this sﬁglge;'" it is a far, far better thing.” s
Pure hol-umc l’l;(.‘mx, to use an appropriate Americanism, is
A messa\xe . The sentimental gangster could have drpp
to atlrac[; (;tu‘t of the window, shouted out of the window
T 2 Lémon, communicated his plight to the people
to ‘hinkp%‘_.r at, or stayed where he was for a few hours
alone Wy er his next move. No, my dear Watson—let
S andaclb'you may devise a thriller for the stage or
bilities aft et the audience discover its glaring improba-
5 .Er' they have left the theatre, but don't allow
Pick large holes while they are actually in their

b Ben Welden,
the escape of his

reéatened with
and as he
mquitter,"

oment he
Staceatg off

Seats,

ofrtnhcidentally

€ cast eny if it was considered necessary to make most
N atterypg 1o AVOUr to speak with an American accent—
lloy CecP] In which Eve Gray failed monumentally—why
As an ;nlfﬂm{\ge the accents of Eton and Oxford?
Quitger » . crtainment for the not unduly eritical, * The
are excel]XS to be recommended. Bagnall Harris’s settings
Btaing g0 here is a sound craftsman who invariably
Sy Sora e AXimum of effect with the least means. His
Per silhouette is admirable,
VERNON SOMMERFIELD.

Reviews.

My g

a

i:greln;; An Intimate Magazine for Garden Lovers.
o In hig ¥ Theo, A, Stephens. One Shilling. (Monthly.)

Y Garden ¥ Personal Foreword * to the first number of
'vemu“' oo™ the editor confesses that this, his new
iell he g, Will obviously appeal to a well-to-do public,” but,
o of "r.ne’ the ill-to-do public who constitute the major-
*)fsl week-emers‘thosc heroic souls who are doing their

Soup soilnds and bank holidays to convert a barren patch
thidty ang covered with builder’s refuse into a thing of
ing;, 2 joy for the years to come—will find much in
ition to horficultural literature to delight and

ms,ruacttest add
. a great Freemasonry in which there
lilllel sovices as gWell as Past Grand Masters—but
W brethren, Moreover, good Master John Short-
bimg M ha thamstow and Richard Whittington, Esq., of
p:.::}ls H'iwe this in common with Lord Horder and his
L 3

ojoe 4 k:“PShire Garden at Ashford Chace: they are
ind

Aare

See the result of their handiwork, and can

Ce a :
the go ssﬂvee artist rejoices in the growing mxlsterp:ecc?
g“"dd'earv mth?'r souls from the deadly atrophy born }?F
S o 10 be p2Utine in mine, mill and office. Even if tl
Oy hedsprea:ﬂ row of sweet peas and a grass plot the size
* for et Serves its purpose; which is, to qualify the
Who Mbership of that select company
Throu?h”". Mmusic in their heart
ke ¢ there dusky Jane and wrangling mart.
foo' fur“"ﬂcd IS always Saturday afternoon and Sunday to
bt“lrﬂre hﬂnkm‘ beside the long summer evenings and the

2 isi holidays. ~ Finally, to crown all these is the
t;n of *“ retiring to a cottage in the country,
sc"!’c:sfl has done his damndest, where there \‘\;Il
amg . °F the rock garden and herbaceous bor ex;
of .0d where perchance he may walk with Gaod

o rue ' the evening—but alas, how rarely the dream
-.Rn‘ﬁc the &

MMunion of gardeners has a latent political
1 the editor of

may not have dawned on t !
p 2 1C ey o.r on any of his talented contributors, with
f»ls bil] Ception of Mr. Beverley Nichols, who, by
ﬁ as the star turn, although Lady Neish will
'€ bouquets for her ** Authority Buys Me a
mit ¢ ’f?r delightful title of the story of !1:\;
npction” . Seaside have a bit of grass laid down " a
an L Of o residence was made to cover the con-
‘l Ady N Arden, Being a wise as well as a witty
%0 sqp p Cish avows that * it was, of course, absurd
llf"'(fm. determined 10 make a garden, because it
i lllc K.u make a garden, and then you have only
You really can make a cat-walk in about 2

the
o e '
D:‘"EM "lu:‘r-lﬂdy did, and how she did it, and what the
""‘v:" Yeaq g 1S Worth paying a bob to find out—so fork
T, Yourself, ©
rc:l.o our political muttons. If we are to look
Sonable certainty to that ** revival of the

glories of the countryside and the stately homes of Eng-
land ** for which the soul of Mr. Courtney Page yearns;
if the shady Italian pergolas, the prim Dutch gardens, the
pleached alleys, the yew hedges and velvety lawns of the
rich are to survive the troubled times ahead their owners
must learn that their continued existence is bound up with
the fate of the back gardens of the poor. The same finan-
cial frost threatens them both. Therefore, in addition to
articles on dogs, pests and garden aprons, the editor would
be well advised to spare a page for a few reflections on the
necessary antecedents and essential concomitants of suc-
cessful gardening. (The author of * Cry Havoc ™ knows
all about it and would do the job very well.)

The long and the short of it is this: To create and enjoy
a garden worthy of the name demands ample leisure and
an income with a reasonable margin, plus complete econ-
omic security, and long years of peace. Not only do these
conditions not prevail in anything like adequate measure
to-day, but such stability as we do enjoy is at best but a
precarious equilibrium which may be upset at any moment
—and when that happens, farewell to the glory of the

er’s pleasance and the modest beauty of Master Short-
pence’s back garden—also to * My Garden.” LER

LETTERS TO THE EDITOR.
GREEN-SHIRT POLICY.

Sir,—I am relieved to see that Mr. John Hargraves agrees
that in a Social Credit State the banks could and should
continue to grant Producer credit, provided the power of
credit issue and withdrawal is vested in a National Credit
authority. ;

Many Social creditors will be relieved to know that there
is general agreement on this important point, for the state-
ment that a National Credit Office would, in a Social Credit
State, take the place of banks in granting loans to manu-
facturers has caused much unnecessary opposition. y

Thanking the Green Shirts for their careful consideration
of this matter, I am, etc., R. S. J. Ranps.

“THE ECONOMIST.”

Sir,—I should like to draw your readers’ attention to an
article, headed ** Seven Cardinal Fallacies,” in The Econ-
omist ”* of January 20. A

WILL DYSON
WRITES

ARTIST AMONG THE BANKERS

@ * Seldom have the pundits of orthodoxy been
more magnificently and even lyrically insulted.
Itis clear that Mr. Dyson spat in his hands,
seized a pen and let fly at the bankers with a
grin of delight.! New English Weekiy.

¥ is a weapon hardly less dead|, :lw!
;m '-gsrt%e:nl:: pencil which he usually wields.
Francis Williams in the Daily Herald. .

$ hows himself to be a writer
r.eﬂlr:::wer:ln:;h bookl. H; is etvil:rrv)'x:;er::::

f cartoonist who 1
::,e::el:;e:s :?Z ¢thrown out in profusion on every
page.’ New Britain.

« Every decent man will resp:
;r this IZook.' Beverley Nichols
End Review. .

¢ craordinarily effective « debunking
:{ ﬂ?en ﬂe:anclal godsofour day. Reynolds's News.

4 i read this book without being
:ee:‘Io ::::em‘:ed by the personality it expresses
35 ﬁle volume would

ing were it only for‘!he supei
wngh:h it is adorned.' Manchester Guardian.

ect Mr. Dyson
in the Week-
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The New Despotism.

* The British Treasury has an easy way of putting the
law right if it is held by the Courts to be wrong. Two years
ago in the Finance Biil there was an innocent clause which
the House of Commons passed with hardly any discussion,
but behind which there was an interesting piece of history.
A man receiving a gratuity of £300 a year from his late
employers denied that he was receiving 4 pension and
declined to pay income tax on it. An action was entered
s case in_every Court up to
came the innocent paragraph
law was straightened out as
merican action in relation to
matter of big money, and the
s to be working with its usual
and a half million pounds is the
int being whether the creation of
de the payment of inheritance
t, and then the
Now the higher Court
What next? Why not consult
?), January 1o,

by the Treasury, and it lost it
the House of Lards. Then
in the Finance Bill, and the
the Treasury desired. The A
the Astor Trust Fund is a
American law machine seem
slowness. Nearly three
amount involved, the po
this trust fund did not eva
tax.  Under protest the demand was me
Court decided against the Treasury.
has reversed the judgment.
our Treasury? "—T}, Courier (Dundee
1933. (The headline is our own.—Ed.)

The Calory Standard.

The British Medical Association sa
in food daily are the ba
nutrition. The Ministry of Health
enough. The B.M.A. compute th
man can be fed for gs.
standard would work out t,

Notice.

All communications ¢

oncerning THE N
be addressed directly to 3 EW AGE should

the Editor:
- Arthur Brenton,
20, Rectory Road,
Barnes, §.W.13,

ys that 3,400 calories
re minimum to afford adequate

say that 3,000 are
at on their standard a
tod. per week. The Ministry’s
o about zs. 2d.—(News~Chronicl¢,
January s5.)

Schnitzler’s famous Viennese Success

) “LIEBELEI”
with Magda Schneider, direction, Max Ophuls.

CINEMA H OUSE
OXFORD CIRCUS. T HGER.A ;I; 4RQ-E g
The Stars of MAEDCHEN [N UNIFORM * Do i
AEDC thea Wieck
and Hertha Thiele in the Great Miracle Pro:l’em Dr:mm

€« ANNA AND EusABE >

Social CreditReading Course

o SE’}' A.
y mprising :—
Social Credir in Summary (14.).
}’ge Ktlsly Ctg World Poliu'cs((ld).).
rough Consumpyj i
Socl B D PUon to Prosperity (»d.),

rinciples (1d.).
Post free ﬁf the(set.)

SUBSCRIPTION RATES.
The Subscription Rates for The N
0 any address in Great Bri

30s. for 12 months; 15s. for
for 3 monthg

5 ew Age,”
tain or abroad, are
6 months; 7s. 6d.

e

—

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit.

BRENTON, ARTHUR.
Social Credit in Summary. 1d.
The Key to World Politics. 1d.
The Veil of Finance. 6d. ¢
Through Consumption to Prosperi
C. G. M.
The ‘Nation’s Credit. 4d.
DEMANT, V. A.
This Unemployment. 2s. 6d.
DOUGLAS, C. H.
Economic Democracy. 6s. 3
Credit Power and Democracy. 7s.
Social Credit. 3s. 6d

ty. 2d.

6d.

d.
7 ctem. 1
The Breakdown of the Erqployment ngCSttizn. i gg,
The Control and Distributien of Pr(O) e }
Canada’s Bankers. (Evidence at

The Monopoly of Credit. 3s.

These Present Discontents:
Social Credit. 1s.

The World After Washington. 6d.

Social Credit Princxples.75 1d.

Warning Democracy. 7s. 6d.

Tf?e"f\l’zgv and The Old Economics.

(Answer

fessors Copland and Robbins.) 1:

DUNN, E. M. ;.
The New Economics. 4d.
Social Credit Chart. 1d.
GORDON CUMMING, M. o
Introduction to Social Credit. .
GRIERSON, FRANK
A Study in Purchasing Power. 2d.
H. M. M. b
An (5utline of Social Credit. LGS.
HATTERSLEY, C. MARSHALL.
The Community’s Credit. !S;md 2
This Age of Plenty. 3s- 6d 3
Men, Machines and Money. 4

S.

nd
100 abour PHUE

to Pro

.o of 1R
RANDS, R. S. J., B.A. ¢ Expla':f‘”"

The Abolition of Poverty. A Brie
Proposals of Major C. H. Dou
R, L: :
The ABC of Finance and Social Cr
POWELL, A. E. ; 5 6
The Deadlock in Finance. %s A
The Flow Theory of Economics.

glas. 4¢

edit. 4%

:ons
. _atiof
TAIT, F. il

The Douglas Theory and Its Com
d

3 .
TUKE, J. E.
Outside Eldorado. 3d-
YOUNG, W. :\I_leN-
Ordeal By Banking. 2s-
W. 25 for 6d.

i\lor;a Purchasing Power,

tive Works 2

Critical and Construc

3 Politics:

BANKS, PAUL. o
People versus Bankers. 6d.
DARLING, J. F. e
Economic Unity of the Empire
HORRABIN, J. F. e
An %ﬁgir:e oJf Economic Geography
LUDOVICI, A. M. - 6d.
A Defence of :\riyocracyh 7.
SYMONS, W. T., and TAIT1,
The Just Price. 2d.

Financ®

"
Gold and ore?

28:

£
(-l

and

Instructional Works on

=
Economics:

BARKER, D. A._
Cash and Cx.'ledlt. 3s. v

CLARKE, J. J. o
I(‘)‘ttlim.- of" Central w
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