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' A [ ' Iv. being from birth
nd the spring loved bim surely,
One made out of the better part of carth,
man born as at sunrise; one that saw
ot without reverence and sweet sense of awe
Al wholly without fear of fitful breath
I @he face of life watched by the face of dcath;
And living took his fill of rest and strife, '
| Or love and change, and fruit and geed of life,
O when his time to live in light was done
ith unbent head would pass out of the sulk i
__Tristram of Lyonesse.
II Hnd when Thyself with shining Foot shall pass
Mong the Guests Star-scattered on the Grass,
And fn thy jopous errand reach the &pot
bere J made one—turn down an empty (BlassK; J ”
—Qumar Kbayyan.
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. Obituary.

With deep sorrow we announce the sudden death
of Mr. A. R. Orage, the editor of The New English
Weekly, which occurred during the night of
November 5-6. It was he who, when editor of
The New Age, made Major Douglas’s name and
theories known to the world, and laid the founda-
tions of the Social Credit Movement.

NOTES OF THE WEEK.

In the Oragean Spirit.

When thirty-one years of age, while awaiting the birth
of his first child, on December 31, 1856, Thomas Huxley
entered in his journal his ambitions for the future :

“ To smite all humbugs, however big; to give a
nobler tone to science; to set an example of abstinence
from petty personz}l controversies, and of toleration for
everythmg. but lying; to be indifferent as to whether
the work is recognised as mine or not so long as it
is done.”’

Later in life he wrote of his conviction

"‘ that there is no alleviation of the sufferings of man-
kind except veracity of thought and action. . . .
Another great scientist, Faraday, said that:

“ The philosopher should be a man willing to listen
to every suggestion, but determined to judge for him-
self. He should not be biassed by appearances: have
no favourite hypothesis; be of no sc :
trine have no master. He should no
persons, but of things,””

“In my laboratory,” said Robert Boyle,

wate_r of Lethe 'which causes that I forth éver;tlﬁ?lg lt)lllli

the‘ joy of ma.kmg experiments; '’ and thig great natural

philosopher is said to have remarked that he feared

death only because after jt he would know all thines d

no longer have the delight of making discoveries ik

* * o

9 “ Nature,” once remarked Goethe to a fri

X knows no t}nﬂmgj she is alvirays sincere, always sirrlizr:li:
Ways stern; she ig always in the right; and the errors

and mistakes are invariably ours.’’
Lecky,

= * *
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as: ut, aiter all, what uge
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probability that you will soon be ablz to tazr?tlls i
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Gladstone’s name of course i
: revives Huxley’s_ g
Hu.x.ley § name recalls Huxley’s ambition concez,nin tlllfa
smiting of humbugs. One can imagine Huyxle ’sgf |
INgs on an occasion in 1877, w i
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bury made up a party to visit Darwin at his home in

Downe. Gladstone and Darwin had not met bef
Gladstone, ag soon as seated, entered ing, a s
harangug on the subject of the Turkish atrocities, ‘¢ p;
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Ol the digestive powers of the Drosera in his greenhoyse
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a stranger to him.”’
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case of Darwin, it is not surpris

to his fellow creatures stops sh
of God in Nature had lived t
economic system with the Will

tions of men as they existed we
by their fitness to survive. It

some years before the Society

children—a fact which, if true,
mentary on the criteria of * fit

humbug that Orage came with

Writings. Nobody, of course,

deluded humbug; and since, Wi
surprised is to be discomfited,

that even his enemies could 2

would kick them good and har
back for some more.

corpse back possibly with the
second stroke might somehow
retard the setting-in of mo

Darwin, shading his

killed my child, but—is it T2

eyes against the evening rays, said t
satisfaction: ¢ What an honour that such a grea 3
should come to visit me! ’ Too absorbed in hlls e

overwhelming conflict with the powers of evz.
Gladstone makes no mention of his aftemooni
and only says of the two days that he * f9und an
party, and much interesting conversation
he  could not help liking ’ one of the compa

How indeed could he ‘‘ help liking =
in a ‘“ notable party *’ who would sit an 3
bated breath to his pontifical denunciations:
other hand, how it must have exasPerate%

watch perhaps the finest human example Of PR ciif
observation and accuracy in repor
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scientific discoveries was their taxable capac

he said that although his conscience &
him for having devoted his energies
associated with his name, <‘ I have often
I have not done more direct good t
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pseudo-scientific humbug whose method

sins. Worse than that, this patient searc

so-called scientific sanction the doctrin®
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Orage, saysa paragraphist in an obituary notice, would
have been a great editor if he had not been so * way-
Ward.” Quite so: if he had smitten only some humbugs,
"ot all humbugs—better still, if he had nursed some
avourite hypothesis of his own, thereby being “ con-
structive,”” a5 the saying is, then. of course, he would
}ﬁave beep *“ great,”” as the saying is. As we know now,
. Was in fact to adopt and promulgate a really con-
Strumv.e hypothesis later (for we are here speaking of
hrage 0 pre-War days), but that was not the sort of
YPothesis which would have fitted the occasion: what
:S;vnter .of the paragraph means is some sort of hypo-
aXimi Which would have left unchallenged the iron

ou }f of the established order of society.  Orage,
the 81 Unaware of the necessity for the challenge, and
sagaﬁﬁtp"se for which it should be challenged, had the
o to detect the irrelevancy or inadequacy of every

Posal that he investigated—even including the one
1914, he was recommending and elucidating as

:;’] ich, in
e .
leas OPen to rational and moral objection, that is,

National Guilds,
* * £
urse, not so often a participant in as
Markeq 1, Promoter of controversies. It has been re-
Week ho‘y more than one paragraphist during the last
tribyte Wi‘;hsuccessful he was in getting writers to con-
afterward out payment to Tae NEw AGE whose names
in S became household words. It is not surpris-
Tage ad‘:'-nter Whose contributions were accepted by
but dleved a status thereby. Either that contri-
of expr:sS~ Something new to say, or he had a new way
Conte '8 something old. Whether the newness were
y ot Style, readers of TueE NEwW AGE were ready
Orage altention tq jt because of their knowledge that
Partooy o & Purpose in admitting it THE NEW AGE
SPeakip ; the nature both of the Royal Academy
% °°llnoi§;deauy !) and of the Patent Office. Orage was
1 eXpert “Ur of what was worth atfention, and he was
fey, -1 detecting infringements of earlier patents—
to Contyi, 1k_Ely to be caught granting provisional pa.tents
!ectua Wtons which giq not break new ground intel-
Ingye, 3’1 or aesthetically- Ambitious writers had every
Oy e's 0t to contripute for nothing, because just as
Mergio) Own Writings attracted the attention of the com-
The latt €SS 80 would the writings of his contributors-.
Bettip,, .. Dot only got a certificate of merit, but in

SSaEiit ;
(omeq Wr"tgot also a ticket in a sweepstake for commis-

tioy Whie }11 Ngs in other journals. This was 2 considera-
ge Made the late Amold Bennett left out of sight when
Brage's ;8 he giq once, that ungracious remark about
to et &vmg'p aid him little or nothing for his work.
t?l'rise °nc? tributions were investments: he knew how
e, € stepping stones of his best self to lower
* Wag therage had no butter for other men’s bread, but
ih calise that other men’s bread was buttered.
B e e e ORI
Sigg, N;w Ga IS at that time the chief attracgon o-
Co ed~ 0 the E, after the ‘* Notes of the Week, con
Iltrlbumrs clashes of the intellectual wits of reformist
. TS, O quarter was asked or given—no Te-
Ve, irony or sarcasm was neglected in
;o lemical weapons; and whosoever coqld
e'mthe struggle with sufficiently light injuries
ap s, & Seasg detained in the hospital could count
i ay Oed warrior in his chosen cause, what-
Si ave been, Tp retrospect the series of con-

S0 88 thy
mething llil]?ugh that period will be seen to have been
¢ the ¢liminating rounds of the English

h Orage “'a.S, of o
e \Vas a

Mvect;

Cup competition. Orage was not staging rows for the
sake of the rows—entertaining as they were to f‘he on-
lookers—but was deliberately initiating and directing
them with the view of seeing everythipg knocked out
of the competition which was not lqglca}}y and ethi-
cally worthy to emerge in the *° Cup Final *’—or, as O'Iclie
might say, the Wembley Debate. As has been said,
the residuum after elimination emerged as t.he pros a}nd
cons of the National Guild idea. The Naponal Guilds
League was formed. Orage, though the virtual creator
of it, did not become a member of it. He preferred to
remain independent of it and to pr.esifie over the dlsé
cussions and controversies about principles, ways, an

means. For, as we have mentioned, he felt that there
was a missing link somewhere. The League was g
signpost at a point where the road forked, but he sensle)

that further along the ‘ right™ road‘ there would._ e
encountered a second baffling fork which would revive

all the old disputes appertaining to the first.
& * ®

i j i hat the
hatically rejected the idea t
;] ove¥ Parliament should be sup;Ir-
ions. e
seded by the sovereignty of the Tradtj, Ufnoig:as i
had contemptuously dismissed the F.a%)xans R
worthless. He had insisted that Pohtlcal s]c.:vle ggr_
properly belonged to the community as a whole.

ganised Labour, he once said, had no more right even

n
to representation in Parliament than ha?1 ﬂ}ﬁs?tfixdg
Combine. To-day we can see how exactly o
was dovetailed to fit the concept of the agenzdit e
consumers as the true owners of ﬁnanch scr gt
rightful arbiters of politzca.1_ pohcyi A Zr ; A o
how thoroughly his admonition to ?r(;i it e
in itself, an improper aspirant for_soueh %nLabour o
m'lf rc:ed by the technical discovery tha g
domini hing factor in wealth-production. g
g egaking of it required courage of a lfh .
g ip'n that attitude, because while, on the 2
Llnlgal&:—l doctrine of the sovereig?tyhof the \::;Z:f t}}/)eg? !

‘ i of the sove
COUI.d i uptgzldotiii,m:ltleﬂ;gcﬁcal implemeqtation of
sem:?ciel? Iclloctrine compatibly with the conflicting needs
g;et;le sectional interests invo

lved was a much more
intricate one (as it ap

peared at that time, when “ Cag-
italists ”” were thought to be the ‘‘ last enemy to be
conquered ’

A tablishing Trade Union
) than that of es e

i box or the strike 0

;onty by the aid of the ballot . \

;ozlirelb’?oya }r’nan like Orage the experience 'of fle_zehx}é
tloat ‘a policy was right without being able to visua 152 nle
eflfective machinery must have been a distracting one.
The ambitious Labour

leaders were able to in:zolt(e ;})13
sleg .
classic canon of sound goverr:jm«tent .I)Oin’fhgugtretz;1 ;at Sgince
2 2 .
he greatest number, ~ and t i M
:I(ietrel: vgs no prospect of satxsf}l'}ng er{eryl??dth
ous thing was to satisfy the *° workers

in the
rere i overwhelm-
widest interpretation of the term, ¥ ere in an
ing majority.

: < e

i how impending eve

d to reinfofMl Mo to practicability.
seeme

The Government had

their argument as ! :

e to deal simultaneously 'wt:ﬂtlhtehes lr]t;_

sistance of Ulster to the Home Rule ./tXct, r:;)ta e

fragettes’ agitation for the vote, and ‘[?rip) Rt

aiyle presime (;fgzlsw As!sailed on three

i icher wages. S '

?rgaglsﬁg\\w;il;z{(si fFhre h‘l'gCapitalist " Government hoj\ d

ronts / t

down the massed forces of I;abour.

»

Orage had empl
sovereignty of Capit

* J
and put an end to

for
n

t War came

Grea : .
Howeyes (e, - d fears in this frame of 7€

perplexities, hopes an
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Moloch walked in and tapped on the counter of our in-
dustrial system just as the military authorities, like Trade
Union leaders, were calling out the cream of our ““ indis-
pensable ** workers; and, astounding to relate, ‘ Capital-
ism ** suddenly became efficient at delivering the goods
and benevolent in dispensing wages. Orage—like other
leaders of opinion—saw that there was a job
to be done before any more planning of a new social
order could be proceeded with, and used his talents in
the service of the national effort, believing, as he used to
say, that the regeneration of the world depended on the
survival of the traditions, spirit and genius of the British
people, and that no internal dissensions should be allowed
to intensify the danger to their inviolacy involved in
military defeat. A change of activity is a rest to the
mind, even when the change is from one mental activity
to another. So we may say that the War bestowed on
Orage four years’ respite, during which his self-question-
ing faculties were recovering from their over-excitation,
thus restoring the balance of his brain, and fitting it for
the resumption of his research, which was now to be
transfigured by the new revelation emergent from the
Social Credit analysis. Prior to this, however, the prob-
lem of the money factor in economics was not entirely
new. It is on record that his doubts about the National
Guilds idea arose out of his inability to see the idea

working—to get a picture of (to use his words) ** the
relation of the whole scheme to the

. existing, or any
prospective, system of money."’

* Many were the discussions [he continues] between
Mr. Hobwn and myself during the drafting of the first
official exposition of National Guilds, and the chapter
on the finance of the guilds was, T remember, a torture
to. us both. . . . T read all my economic literature again
with special attention to the problem of money. Every
“crank " on the subject was eagerly welcome to my
tlme.and consideration. Still the solution eluded me
and in the end T decided to remain neutral as regard;

both the textbook itself and the National Guilds
League that was founded on it.”’
£ 3

# ®
private research and public
every subject except finance,
atience, and 2 supersensitive
when about a year after the
colleague  Holbrook Jackson
xplain the new credi )

In his thirty years of
work Orage had exhausted
had acquired illimitable p
nose for fanatics,
Armistice, his olq
Douglas along to e
Was more than eag
haust the subject
p'erfectly assured before he beg
discovery would turn out to

Hence

sent

Yy a blind
ut by the slow scientific steps of

Im reflection, and stern verifica-

“ Facts, facts,”” cried Carlyle, ¢
” = ) e,
facts ' _angd it was the h . i

wh.ich Was gnawing at t

phxlosophy and drove hi iz

with the avidity of a tiger tasting blood
* * *

pseudo-scientific leap b
patient observation, ca
tion.

1€ strange truth
for the first time.

The process of dige
means a short ope_
a year before his

stion and assimilation
—Orage has stated that it
conscience

as by no
took him

¥ would allow
1at he hg ST : g
- had mastereq the subject. Anq small \vond;}y-
° Was a man who ha i i ;
| ad taken into his phi i
hesis  elements of w phlloso;)lnc

: ; isdom from évery plane of
rch, from the depths of physics to the heights gf

whysics, in the belief (as one may presume) that

. ide
each, like a tributary of a river, C(_mtflbUted tonﬂ:; :;
on which he might be borne along into the oce: o
fected knowledge. But he soon realised tha el
facts were not assimilable by this complex syn A
theories and truths—he found that h % I?S]Smany
synthesize his philosophy and re-synthesize it wmCt a
fewer elements. In short he had to face thethe econo-
nothing which he had learned was relevant to roblem of
mic objective which did not relate to th.ehP depende
altering the financial mechanism on .wh,lc the price
the accessibility of wealth to men e £ patiently”
system. This meant his shutting wide areas OsuI;vey-
won knowledge outside the orbit of the newyith old col
thereby meant also his breaking conta-Ct ‘;s and spot
leagues and supporters who were repositorl e 1
sors of the now redundant elements of kno“é i
good deal of sweat is necessary to understan it wa:
said Orage once, and in the circumstances
fectly true, for the process of transvaluing b
to speak of de-valuing values—involves antinuity as
cipline which is a stern test to the energy, €0 Have ¢
sincerity even of a Nietszchean pholOSOPherr' o of tear®
watched an old lady, almost on the ver§ her 105

seeing an expert gardener drastically Pru?llggles'l)w%i}
bushes until they resemble miniature jmagin® ‘e
““ Oh, he’s ruined everything,”’ you cz:}l]le conditlonou5
saying. Quite so—and in a deep sense is a u;defep‘
the fruitful acceptance of Social Credlg_l p e'concthis
self-pruning of overgrown and stragg Tg And bY ual
tions. Orage was equal to it—and did 1 “of intell®
token he was a super-man in the Eealn
integrity.
grity . r . 50 %

This is all that we are in the mood to '??a)gedy Ofoa 3
an interval since QOrage’s death. _Th?d on his brtio"s
event, supervening so quickly as it dlk stirs emo i’
cast talk on the wireless last Monday wee There 1-e'vi“.eﬁ
to a degree which paralyses the pen. of his actl e
much more to be recorded and surveye further wit urg’
and relationships, and we hope to deal uvc would
subject next weeks In the meantime “SP
€Very person who has undertaken the fent 10 (0.4
editorship in the service of the Moveme Social

the spirit of this man, the Founder ©

journalism.
: :~octory
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Memories of A. R. Orage.

By D. V.

4s schoolmaster and actor we first met in Leeds

fough our mutual interest in Theosophy.

t lei'pg a _life of travel, I did not often come in.to con-

¢t with him, byt always managed to turn up in time

oL some interesting event. Maybe they were but

Samples of 4] his days.

W};Ii‘;’he‘;ery subject he brought an unusual point of view

then cvealed some hidden truth. How inevitable,
+ that he should be a man of surprises!

iftl)zrt]y Aafter he came to London he gave a lecture to
natura(])IPhISts’ “Is Reincarnation True? ”’ ;t was
liet; 1y, tY €xpected .he would flatter the Theosophlc'al be-
dealt + o tO their consternation he questioned it and
It shattering plows,

After ¢, ' -
ind trembl?nlectUre men and women with pained eyes

and sy '8 lips gathered together, and he stood calm
ne o] § 10 the midst of outraged gesticulators. .
Mpjce o fellow spluttering with indignation said to
Stich thins ad enough to have hardened Christians say
e onfs' but one of our own—no, no—really——
Olweg; € vited me tq supper in Soho to meet a
hag 1 @ European lecturer on the drama, who
i ;.I;Csomparz_ible knowledge of the subject.'
Woulg do. the kind of thoughtful, charming thing he
h
i gai;n f morab_le occasion when at an informal meeting
15 alway,g € Guilg Socialists the gospel of Social Credit
e aty © be remembered,
tureg, ; lended together the first of the Ouspenski lec-
f°rSook cctures they coylq strictly be called. When he
13y hay EW AGE editorship for Fontainebleau, it
Not knowe been more than a surprise to those who did
. “Deak; €Te Was more than one person in Orage.
lieyeq (.8 Of his decision at the time, he said he be-
Plige 1, Clty could not e saved by even ten ‘ just
= brOug etn; and that before the English people could
Mgy first 1, to open their minds to the concept they
= the ooy C 2 Tude physical shock. Meanwhile there
e vCall of the ““ Knower *’ of the Theosophists,
a\that e:, Soul * of Brnerson—call it what you will
are Tight 4. aed self-development.  If the occultists

th

H\(;,}I;alses tﬁénf;(;ased understanding of one leavens
hiEstn p.
"}} L b V8 editor of Tre New Ace I once asked

blj ecaus:j Journal was the best in London.,
L 5 bI t° not pay for contributions,’

S 1 €St is Without . ”

iy an price. )

; ho“’ I lntenecmal, a mystic, and a lover of mankind

W
L always regard with admiration and affec-
R. Orage,

he re-

€¢ 2
I This Was a Man.”’
lisht WA . By Frances Prewett.
Weep, "¢dible that the little slip in the New Eng-
tof o, NOvember 8 should be weighted with
torg, bl?: © tragic significance, not only for Social

also for Social Credit. .
the lllable .si 'age was a force whose power is not ea§1ly
3y gce 't Was multiplied by those around him,
0&}1&0 thejp bng that he had the gift of inspiring others

St and even drew out the talent which
dVe remained latent. He was 2
l nr{e }:namlc force.,
‘&ppiestc?on Wi?h Mr. Orage was slight, but I have
riemories of jt, When T came to London

in 1920 Mr. Orage saw a letter I had written to the
}satign on Social gCredit, and he asked me to go to see
him and be introduced to Major Douglas. I see tl.lose
two giants still. Had they _stood together, I believe
they would have been irresistible. They‘ were so cqmi
plemental. While Major Douglas suppl.xed the ‘log1ca
and scientific structure of “‘ pure ”’ Somql Credlt,‘ Mr.
Orage stood for “‘ applied ** Social Credﬂ;—that is, }EIIS
a psychologist endowed with rare humanity and the
power of drawing out the best in people, he was an
ideal propagandist.

Reviews.

G. K.’s. Rich and Cowan. 7s. 6d.

I suppose every reader of THE New AGE must ha:}eh a
considerable admiration for Belloc and Ches'terton. & e);
are among the very few public ﬁgures'of our time »‘vho laal\;s
kept their independence. ~We hold tfaat Dlstrxbutxon'th c.ts
implementation, but we are largely in sympathy wi A i
aims. This Miscellany, compiled from the first ﬁvz; lun;
dred of G. K.’s Weekly, is a mixed, but on the W Ot?(:l;
creditable, bag. To me by far the most mterestmé: ta; sls =
is one by Mr. Desmond McCarth): on ‘‘ The Eye-; itn t};e
Mr. McCarthy describes the gloriously }:‘aphazar u::a'yThe
paper was put together, and conclusies: 2 I an; s e
Eye-Witness ' gained by being wrf:xer;) ’ ;:di:;g 1g\; Belleot

ique character was due to its I ! y an
-lllt)snel;?lgnger; qualities which find their truebe.\;p::‘slgnf;r:
spontaneous writing. Brilliant it often was, lll) o
the sake of showing off. It was written },e B
e e momentlteot "::’ef:.‘::‘ t,re‘;'le::tinecl from

ir i riet, y :
thmrl"ldea:utfor élertl;:)tlif fxrr)‘;\ my association with tlll’zslf
spea:imtgble I learnt that it is the glory of'the Jo}::nahmi
gl his gifts like largess. True, the.se Joumah;s.f -
(tic;espoa;;zcets but they emptied them conn}nual]y,e:n tox 4
: ilv happen

 ghandid SRS e fimert itfhi::e nofil;d the glint
precious coins too, they cared no

M. J-
of gold as it fell.” .
i ophical Studies. J. McT. Ellis McTagg;;t. Edited
Phu;’)-;])s V. Keeling. Edward Arnold. lzs.k .h.,s o
i e i 25, McTaggart’s wor a
Since {_{]lns d;aé?e '"anldg smore attention, and ! F:mﬁi,e:::
00}7}11162 lngt hesitate to place him among the major
o hies y time can subs

of philo phy n antiate a thinker 's claim
f h]SOh. Onl tantiat thinl

: . McTaggart has written

e prgt.%cs:\lt;e ;? Zi)l;l;gt;h‘:tnh gre%%ef clarit_v.ﬂf:m;1
on the mo:t' iéhn before him. He was g:(flted5 n:;:: Hy
any 'metz\P ys ir:ous wit. a command _of un er.-dht e
lucidity, @ luminc whi;:h Socrates himself mig £h
and apt illustration \ pular ? work,  Some D;)gn 65
admired; aud IS 3039 much for Ple“sure. % Ol}‘u?moué
Religion,.n may bebrea;hank ed for making this post o
Dr. Reloe o to‘ : art’s shorter works. §om§ ?vork as
collection of d M:lcaogngumrison with such a ﬁ]l:Sh':rc i
are early and, 1 % » orude; but they are vé
;:s " The Nature Of.Etxfcze'rlf: ’)'1;’;‘2gg;nrt‘s thought ‘}]]l;fljzfl]r\
as showing the consis f)st)imprt’SSiV‘f item ll‘luﬂ'lES coFu;lher
out hiislif; \\-i'tll,}lihr: somewhat ar;d' ]ritl\i,q : “{r‘;‘e‘en U
i » which was 3
lIt;c?er:'minatio‘n of th?-.:\.bs?‘h;“}yelt t:l:ll“’-‘“ ashamed to weite
he was in his t\Y;n‘t::..leuer’ it was like turmn% ’ol:)m s
it ".‘";;:]ehzustavl’ 1Spinom might have S?Kil?isagl:;e:\dzu’s

art 1n z g 4rts of th .
}:iesd“ Ethics " or Plonn‘u'si ‘;:l:,?tli,trcp‘:::ory of love is implicit
The whole of M‘cTngg;u; s the human race, ** you might
in this paper—not love (; .‘rii‘{c:lv extended Post Office Direc.,
as well try to love an l[‘}L(Jod B D . corie bl ol
tory ’; mor even l?vedobc;ore. it got into the hands of 1!,
meaning of the “Ort}e highest is synonymous with i
thinkers for whom ]~t mean for us, as it means fop
most abstract, It T on feels for one other persou.
world, the love that one persc els M
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Banking and Industry.
By A. W. Joseph, M.A., B.Sc., A.L.A.

[A Paper recently submitted to and discussed by the
Birmingham Actuarial Society.]

IIT.

The Trade Cycle Banks’ Profits,

Let us now collate the information we have gleaned
concerning the monetary system, and follow out a normal
trade cycle from slump to boom and back to slump
again. We start from a state of slump, i.e., a state where
there is unquestionably a disparity between costs of goods
and purchasing power. Traders are unable to sell their
goods and they are forced to reduce prices and cut into
reserves or capital. A number of them become bank-
rupt which causes further loss of the public’s capital and
in some cases a loss to the Banks. As a loss to the Banks
is a lightening of the public’s indebtedness, this all helps
in reducing the difference between the public’s effective
purchasing power and the costs of goods. By itself, how-
ever, this forced deflation would not be sufficient to turn
the tide. But the course of the slump has resulted in a
reduction of bank loans to industry and of the corre-
sponding deposits, as the Banks have been unwilling to

lend to new borrowers or even to continue old loans in
the prevailing uncertainty. Hence the Banks’ ratio of

deposits to cash is reduced, They are able to increase

deposits by other means and this they can do by pur-
chasing securities.

The inducement is an increase i
profits. The rate of v

interest on the securities they buy
exceeds the rate they Pay on depositors’ accounts
action in purchasing securities, The

with safety they are

chasing of securities increases th
¢ amount of money j
the hands or accounts of the public. i

: It is true that on]
a particular class of the public gains by this extra mo;)lrelyy

, ; time some of this

and followed by the Banks,
secondary effect of these purc
Banks; the valye of securitieg Tises,

After some timi i
e the increase of in ci
: money ion
combined with th 1 e

1S sufficient to make purchasing
the costs of £800ds on the market
confidence is en .

are forced to
tmug making Joang to indu
Adily because the price of g

\ by the previous purchases {
ed by the public and the yi

stry-.. They will do this
ecurities has been forced
nitiated by them and fol-
eld obtained on Securities

of
is well below that obtainable on loans. Th;n;ajgiat 2
securities by the Banks will not cause a}f n includes
fall in their price because the public (W litting them
trading companies) is making large profits, P archasing
to reserves and investing these reserves b}]; Pboom -
securities from the Banks. The e.xtent of t -’; course ©
depend on the ratio between capital goods I re finding
construction and consumable goods which aital goods
their way on to the market. So long ast}clipboom will
are produced at an ever expandmg}‘ate i
continue and may even become hectic. for @ Potentia
the A + B theorem is at work making (});sing power:
increasing disparity between costs and purc ods emergl
Sooner or later the crop of consumable g0 ds in cours®
on the market exceeds the fresh capital gqoncy ph -
of construction and the underlying d;ﬁifme reved
chasing power and hidden load of debt bec? a
Manufacturers and traders are forced to s€ ay © lo
prices and to sell securities in order t? IE) of the Bal.lks
Conditions are not improved by the aCh%acking: W i
in attempting to call in loans whose is noY. Pice
: d times, this
seemed sound enough in the goo anted. 1B
ously near the amount of the loan &F ¢ deposits “',;r
period of the trade cycle the amoun't . in loans to?
decrease because the Banks, while callmfiling iﬂsecl.l~es.
dustry, will be prevented by the pre‘;lasin“ Secuﬂf',es
from making the deficit good by Purci=" =
There is a snowball effect—prices of g0° we
fall_loans are called in—purchasing P (;re sold 0 mp
diminished—more goods and securities sty
prices—values fall further, and so O& nk
carries on until, as indicated above, Fh.e e ]
turns the tide by purchasing Secu.n.t 1eS~t0 the B e
It will be noticed that, in addition 1 % erest oo
normal interest profit, i.e., the lbalanC;e aid t0 de The
ceived on loans or securities above o o% Proﬁts' cufi'
tors, they have two other large sources chases © Sctbeif
normal cycle of operations involves i sales atsluml’
ties by the Banks at lowest prices amht i . i
highest. Secondly, during the onslaléien antelf d
the security upon which loans have pe losn jtsedds
many cases reduced in value below t be 2 far? pgt)’
this means that the security, it maY es the P = c0?
factory or shares in a company, eCOT - oh ?331‘“5
of the Bank itself, either directly o

the cted
trolled operating company:-

el
ds and S pes
T 1S 4 Cut

At this S28% 5 el

will Very llkely make some bOOk IOSSeS' depress“:?ading,
in lower profits, so that in times © o othe heil fe.’
Banks suffer in monetary profits ° w upo? L
concerns, and they are forced to dmt main,ialo tary

. 3 o 3
serves hidden or revealed in order n

; .1 857
dends. But although they are los;xrllgphy SIC?;Ctoﬂf"
profits they are al] the time gainl8 = ms, ;b b

i.e., they become actual possessors © inste2”” ~f P
etc., at the price of the original loak: in time® .
value of the asset as a going concle'rtlt]le as 59 "got “il
perity, and this price may be as lrt doem i
of its real value. For the most P& nursé th ave lb)’
these assets in the slump, but tl‘eyndiﬁons heﬂt gl
better times come along. Yyhen coa ut (Cr(’f e
proved and there is plenty of money 10 ical B psf
the Banks and issued on loan t° 12 y3I6% ¢ o7
capital equipment) the value of to
increases and the Banks are ablé Ba
farms, etc., to the public. 4 the a%
concerns, and they do not sell o ropert s
original loan which acquired the pua ;5

the best price they can, and it US
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stantial profit. To express the matter shortly, the
S are always able to get in on the ground floor,
8et out before the bottom falls out. Normal ac-
-ounting methods and the arbitrary conventions in
f"k‘u.c h the Banks work make it possible for them to
Mtiate periods of inflation and deflation in such a man-
Eler' i ma_ke them appear to be the result of natural
th‘e" In periods of deflation they become possessed of
are aﬁets e th_e nation. In periods of inflation they
makz ¢ fo realise these assets at a profit, and also to
extent I;roﬁts‘(m their holdings of securities. To the
as gq] 0 Wwhich t‘hese profits are not distributed elthe.r
§ arel?rlles to their employees or as dividends to their
Withou(: iers. the public is mortgaged to the Banks
It b aving the means to pay off the mortgage.

3 been stated earlier that purchases of securities

iks help to prevent the breakdown of the

and

the B,
ecc,no q )
irxdebtr::cllctS Yystem.  As the public becomes more and more

ency of o the Banks there ensues an increasing defici-
Secllritief ?;chasmg power. Now if the Banks purchase
act the ge €Y create deposits which will help to counter-
€re is 5 tClenCy‘ Hence, in order to keep things going
. seclIritiendency to encourage any scheme for creat-
Selyes o > LT the Banks to buy. The Banks them-
tion o a Sometimes take up the whole or a large por-
Woney, 4 Overnment issue, but they also ad'vancc
it, eo their customers to subscribe for a portion of
ISsue j cUstomer gaing since the rate of interest on the
beCauSegreater than that on the loan. The Banks gain
that pao.ro T3te of interest on the loan is greater than
speny. 20 the deposits resulting from the Govern-
be thatp te}? ding the money raised by the issue. It may
wad ¢ us 7 Bgnks do not take up the whole of an issue
borne 1o OPtain the full interest difference between that
{0 thejy ¥ the new issue ang that granted by the Banks
faineg €Positors becayse in this way the fiction is main-
€a o?t € Issue is subscribed out of public savings
the"‘sel Ut of a new creation of money by the Banks
OW all the securities which come into pos-
e Banks either at first hand, or at second
e a £, = 10a0 to the nominal owner of the security,
i ptdlng of the public’s indebtedness to the Banks.
}W last vr cent. of the Budget expenditure of the coun-
(?ial)s an&e: E Was in respect of interest on the natnogl:
i rectly or j 4T8€ proportion of this amount was paya
“Mirectly to the Banks, Hence the popular
pr uite corlg taxation is a potent cause of bad trade
SSengg - oCt, for the portion of the taxes which Ie
Powe — Mteregt 4 the Banks is potential purchasing
(oheg t e public which will be cancelled when it
15:)1] les t, eBa al?ks unless redistributed in the form of
!erders- en Off{cmls or dividends to Bank sha_re
\)eest 0D pagt taxation of the public in order to pay mci
fagt ,2T8e imdel.)tedness to the Banks has now reachf
the hat 0 Mensions and its seriousness is due to tlg
knc\b dep,  ember of the public is able to escap

ur, g
Py, R s o That the true nature of this evil is not
n
Sog

Ciple 0? Iia_rem by the support which is given to the

tig 3 Darticulng.h taxation by many well-meaning p?r'
iy Merg] Atly Socialists, on the grounds that taxa-
S Passage of money from the hands of one

Dry rs()nsor:f » USually the rich, into that of another set
Poge Ction, Ly the poor. The fact that so large 2
i dlstl‘i Of. taxation simply raises costs without being
Seng uat: © IS not graspeq, Furthermore, a completely
d()ned ang ,}:Cture of the nation’s resources is Ppre-
€ ang Whi A0V projects which are crying out to be
'€ on physical grounds the country is well

of

able to afford are put aside in the belief that the nation
cannot bear the cost.
Distortion between Money and Reality.

The flaws in the financial system hav?. had tl%e eﬁeIc;
of divorcing monetary policy fro'n3 physical reahty.Ched
some instances the peculiar position has been ﬁrea 2
that if a caurse of action is looked at from the niqixis
point of view one result appears to hold,. whereastlx 1the
looked at from the physical poix}t of view exac 1ye5 e
opposite appears to hold. Four 1mportant‘ e.xaml?elre
this distortion of the truth are ’;\{orrt:cf;ﬁ]ax;;n:;gquestion

. Imports and Exports.—1Lhel

th;t frompthe standpoint of physical \Yealth a rt(;ourgz
is richer by its imports and poorer by its expc:) rts. W
we have the anomaly that when a country exphaViu .
goods than it imports it is looked upon as.t i gthe
“ favourable ”’ balance of trade, and wher; 1” 45
reverse it is said to have an & unfax{ouralf) e P
of trade. That this is no mere questlo_n :h w‘sorld i
dicated by the fact that every country in fe.St o éoods
or poor, is actively engaged in trying to foi i
on to other markets and to keep out of its (; fingie
the e o cou{l(itﬁ eT{en’l;ltl:zlrf\fairt]hvgs };onsidered
adgp:oah?l?;cszi;ﬁa Sttc)u?;lﬁlwwhen the world is tfake:xas ri
?vrlllo]e is that in the course of makmg.goolfsl ;)io mioke

is distributed to workpeople.whlch elp: e
mo?ﬁz’ e.xisting and growing deficiency of allmr;i o
;gwer in the exporting country and the total p

ort of the goods
the home market are reduced by the ex}?_'es which manu-

made with this money. Hence Compar;z)oked upon with

facture goods for the export mrzkel et h a criminally
/en when they are doing su rmaments

g Uit e‘tion as to manufacture munitions, & se them

e acl es to sell to a country which may uht

and, e try from which they were boug have

agalnstp;hel;,ou:,:iy Debt.—Nature and science

2. ea

1 te (0] I)]()(lll e the ()1e11t1a11(y of an increasin I'Eaj
g
1l d 1 C: P

. . l 1
weathand et 0 5%, L, e ot ke pce Wl
metallic money f real wealth. Extra e reasing
the expansion © ans of Bank loans, 1.€., R lus of
be formed by m; the one hand we have 2 'suq:zase of
d-el;t' ::delizfsuie and on the other h:uzldoﬁ ]t[;lcer richest
riches ) been pointe i
worl(:r;eil;t'th: Scoltlﬁlstr(;’ﬁ:&ich has the biggest Nationdl
coun’

Debt. . .
3. Distribution of Leisure.
imi rs of work in OF : g
5 htrlr:xtl ilv(l)lli]rh now exists of 2 proportion of
posi :

: rtime,
rku]g ove!

/ Y and even WO e Slp

tion working continuously, d cannot find any W ok

Joye ! G
e bOdyn(;fblll: i;nrr?ed};f than limitation Off]:::-;
e 'more SL; und to distribute the ammmtt. (())n e
s POSSlbl}’ bcloilgst all the working Popula ll ((; o5
e d? ant conditions the scheme 15 bm.mi i
i prbilell; working week is forty hour ?k‘ L
Fr(:)l;)cs)lslf(})(l)zelimil hours to thirty hol:;sc;;c:t west,o e
; 4 4 :
Fh? B I::S?;C%Sr:dpaificles, difficult enméihilt]c:1 ;\e}}
e mtab) increased; or the Wage of earmsed e
el musl'ttie enough already: n.n'xst be d(‘(; ;tmighi.
dual worker, Ii ve have the position that . 1 e
Dl Ger remedy 1S bound to fai u‘ f
S Conm};)lnfﬁle]tslfods. The d-ifﬁculty canillll(‘))\:'c-:jg
Pfe§ent ﬁum’l?:come if the remedies which “(;e 2
835;1};1 };ete(r)\acre‘put into effect. We must agr
geste

__Attempts are being madt?
der to end the anomalous
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if less personal work is done then it is only just that
wages should be decreased unless there is increased effici-
ency. Thus the price of the manufactured article would
not increase. It will be suggested later that each member
of the public should receive a direct consumer income.
In this way the total income of the workman will be
adequate to satisfy his needs although the portion de-
rived from wages is reduced.
4. Public Works by means of Borrowing.—Under
present conditions when a municipality or a country
wishes to create a public asset whether productive as,
say, a waterworks, or unproductive as, say, a public
park, it has to borrow. This is because incomes are in-
adequate to stand the strain of further taxation or in-
crease of rates. It has been explained how this borrow-
ing is a temporary palliative to overcome the chronic
deficiency of purchasing power, but it merely shifts the
burden from the present to the future, and consolidates
. the country’s enslavement to the Banks. But what
should be noticed particularly about such a transaction
is that although the country has distrained on future pur-
chasing power financially, it has built the Public Work
out of current income physically. For if the Public
Work were not done the workmen engaged on it would
be unemployed, the food and clothing which these work-
men would consume would either not be produced at
all or would be thrown away, the materials to build the
Public Work would be left unused. If building a
Public Work meant that men who would be otherwise
engaged on production of consumable goods, on main-
tenance of capital equipment, or on cre
useful capital equipment
pations, there would b

he futur In such circumstances th
Justification for financia] borrowing.
ditions, however

employed and a surplus of materials

tion of b‘orrowing does not corresp
the physical aspect of the matter,

(To be continued.)

Gregory’s Ghosts,
On November 7th, Profes:

ere would be some

the financial opera-
ond in the least to

“HoQ
bm”:o‘ﬂ!u'ng. as the great mass of manking is still
o) Ot as it is, there is 4 prima facie ¢ :
Jln,., that mequality by dedyot;
*eter off for the henefit of those less well endowed,

Here we have a pointer as to
there i

; as
ase for diminigsh.

H 1 Basically,

ange, but, according to

¢ » & good deal more actya] ity in

: ! good de ! équality in =

l::]llliéluv; cgndltlons_ Is desirable by o inc?;asingc?l?e
» but not eliminating all inequality as gycly

.“I:;Ieilryt\}:': not yet see 4 levelling up of doles and pensions
¢ " National Dividends " Mr,

; 5 collective titl

1 wiore )|

p 4 isrtlrelsuls 'UNning a campaign in the Sunday
Mitional Divigle)x?(rits ,of increased pensions,  Yeg
sotable, Bt etk are on the way, looking quite

e kn y e
it the Price Factop areogygglr{ligg? “ell,Hngxdgnds

The Point of the Pen.
By R. Laugier.
No. 20.—FLOWERS AND SOLDIERS).
; i te.”’
(““ Lasciate ogni speranza woi ch.e 'entra .
I am among those unfortunate individuals ;vggle};‘:e{
been flagellated at an English public school.d . ime%se
with an empty mind in a healthy body, and 2

. F Com-
hatred of prefects, sergzant-majors, fom.q_roomslatrines
pulsory games, dormitories without privacy, My

without doors, and masters without imagl,natlllon‘.vi
reaction was violent. I broke loose from 1t; ’fourteen
passion for study that compelled me to reaak:)wing dis-
hours a day, for many years. I conceived a ? ' being &
like of regimentations, of esprit de .CO’?’S' ’(I)‘he measuré
sport,” and of ‘‘ playing for my Sl(_]e- d by the fact
of my youthful patriotism may be ]udgcl bzrracks, to
that September, 1914, found me in a n:}vﬂf Chile. HO¥
which T had journeyed from the Republic 0

I hated that barracks!

All of which is a preamble {o some me
certain glimpse of life, which was affol:ded tOIn othef
March. I was in Monte Carlo, on hohda}'/x.]ter, evef};
words, I was in England—for, in the W! foreign ;
decent hotel in Monaco is a corner of Some'try wrofe=
for ever England. As Monsieur Sacha Gmsomnws
from Hyeres at this very time—"' Nozts o sont I
Angleterre.  Toutes les coloniess anglaises tary esil®
sur les atlas. So, after seven years of very VOh::r:)UntrymeI:
I found myself once more among my o ce W& nDt
—at least at mea] times—and the exp erlenet witho"
unpleasant, to me, anyway, and, ©We LS e
murder and parted without suicide.”’ one ,ul

It was the Italians who gave me tr?lﬂ vaca_t’
pleasant day during six weeks of dell h o
Thekt phlegmatic,”” ““ cold,”’ and_ g lnartltshe aest” 1o
Were actually rather charming; it “{ast Latind :-len
hedonistic, music-loving, dulce far men 5 me u{]urﬂ’
rudely shocked my relaxed mind, and §2Ve ast
“flash back ”’ to the dreary dﬁll'ground;atﬂ ! The
and prep: room of my bitch of an almﬂr market: “gp

I went to Ventimigiia to see the flowe goné o P&
day was soft and serene. Rain, which b2 was 2 o

the sky co®
weeks, had ceased; and for once long t 5 ivate
picture post-cards, The train ambled sacefll : raPI’
giving us a glimpse of tideless s€a; Pmations;. et
villas and gardens; of olives, roses, 2 with rult’fhen’
children of all ages; and railway station® ¥ e Jitard
and the names picked out in white-washe orts- - 1ver
Ventimiglia. The Ttalian frontier. e e
gentlemen, Imposing hats and mouSiaft, 8 click? PRl
to the right of us; bayonets to the leits tufﬂl.)le.wtf
Spurred heels, a sypercilious glare a.f
a dashing, military ogling of my bea'_ltl
passed between strung chains, thlougnr in 1in® pA
like cattle-runs, to the office, all stand! ‘ér’le B hot?
our turn. Pa duced and eXar i gith P c
turn, pers pro nion’s (' ca
port is pitched back to me; my comp2 p four 2o
graph). is lingered over, whilst three 0, fle WO
are caressed and official eyes stare 2 & 1aC0 ot
of countenance. Mo

That was how we came to Ifaly frors?l“' ”n’fzfi aﬂd
France. We saw the flowers. We 2150 = arch h ]

A rers . ougl o gb
I counted nine—and umforl'rlec.1 labo‘;{e thoente ):
dug in the ugly little streets, which 10055 o
had been made in haste, and WO are ﬂaczgo '
leisure, Ventimiglia, the town (there 0S £ Pat
reminded me of the hideous little P#¢

on &
Comments up! t

NovEmBER 15, 1934

THE NEW AGE

L%
L

all barbed wire, stucco, and hurried, crude construction.
Ina shop I saw a worn-out, sallow, half-starved looking
mother deliberately strike her crying child across the
é¥es with intent to inflict considerable pain. She was

sccessful. The child bellowed; a rough-looking, very
dﬁfllznt man protested strongly. The woman struck the
chi

again—outside the shop.

On the terrasse of the principal café we sat for about

anhour, Tp thig space of time three beggars accosted us.
] ¢ Was a deaf mute, armed with leaflots; another had
OSt_ his right hang. Tea and cakes at the rather im-
posmg_

‘looking café (it claimed to specialise in tea) were
“XPensive and mediocre.

uﬂ]]zfa:k to the station, Passports again. And then, the
reemdeSt cut of all. Our train—that will take us to a
at 131c ountry—is coming in at Platform 5. We are kept
d Sorm 1. Chains before us: chains everywhere.
Ceed ltmgorms' When the train is signalled we may pro-
Is dea(op latform 5. After all, who suggested that liberty
God ap, € are being protected, in our own mteres)ts.
alope lr(ld Mussolini (or should it be t’other way round?),
oW what would happen, were we permitted to go

to .
Carelleastsfr(l):s: 5, before the train is signalled, in happy

Oﬁlow! The signal is down; so are the chains. They’re

I'Oll.nds: tha canter—for the train is only signalled = it
» in ¢ curve and sweeps into Platform 5. They rde
the Chaia bu'n ch; the bucolic peasants who stood behmt
g pee‘x,l-s lkf Cows waiting to be milkec'l 2 apd the fret-
MOHHCO g moneyed *’ people, wintering in Mentone,
thr"‘lgh,t]alnd Cannes. Down the steps of Platform I—
2 .© tunnel sub-way; up the steps of Platforn.'l G
ho '8, with Dante, ** how steep are the stairs 1r'1
ey o Stranger **1  Ayantil Presto in vettura!
Crrige, ¢ queeck! No time to go to a first-class
Paid o t.> ¢tin, damp you! Your ticket? Your money
" the o YOUT comfort? Your rights . . . 2 You'Te
ol Y Now—or nearly|
appa;enambeﬁng the high steps, pulling at filthy and
{raip Sealed doors, we yet contrive to board our
empyy, oS down the corridor, and gain privacy in a1
Bei'camage- :
n('-]‘ US IS the land of Dante and Mazzini; [?efore
\ed, §ambling_hell,”” constructed chiefly for m:dfl!e-
We]] hmoneyed snobs, and the detested bourgeoxswi
- or Company! The land of Dante is not wha
“lice Tt maggior dolore che ricordarsi del tempo
‘nella iSCria_

li
Whilgt te bre‘{thless we lean back in our compartment,
:‘{f Pasg 4, 4N gathers a modest speed. Once mqrﬁ
O oo Villas, so diverse in pattern and style, wit
?gain the re 1S, secluded, yet open to our view. Once
J:g breeZef)SeS: Carnations, and olives bend in the even-
b haye 122 We look at these hungrily, like people
Y the - “®3Ned afresh the value of things that grow
Ayside, free and unrestrained.

Wi Notice.
& gy f"llni.cations concerning Tue New Ace should
directly o the Editor:
. Arthup Brenton,
Ren 20, Rectory Road,
b Mg Barnes, S.w.13.
e S of subscript; :
Seng ubscriptions and orders for literature should
Usual, to vq High Holborn.

The Theatre.

« Miracle at Verdun.” By the late Hans Chlumberg.
Produced by Reginald Gosse. Embas}:y. Lt et
When this play was first given f’t : e } i

the autumn of 1932, I described it “in anot 1erh§S )
as the best I had seen during the year. If r931 4 egrlv
:luced a better, I have missed it. The author, &]Ounusu‘{l
death was a profound loss to the stage,'h;;d] fo e
ift of being able to write the most powerful propas
B S i ither by emotionalism or
without weakening his the;ne extHeg e
ifest 7 s 40
anda made too manifest. H€ =3 et
pl;zga%he obje;tive method of criticising alike mlhtf:(x;:e,
5 idity, cowe
clericalism, politicians, and the general stu]'axdlti,];o ; bom,
and meanness of humanity. / But he \\:17’. ’;s \“.c“ i
writer for the theatre—a writer 01: comer:o_\;e( i
its didactic jpurpose, ° AMire
edy—and ampart from its didactic Purposs . e
':rtn%’cr:dun” is noteworthy for its lxn:}gxnatlon, lti?1 g’aﬁﬁ«;
;md its dramatio power, as well as for its manner g
the case against war.
The present revival
original presentation.

is nothing like so good as g;e
‘Mr. Gosse's production is nmlrl\c Y o
i v cknow-
i M seghem, to whom due a
inferior to that of M. Van Gyseg “,3 el Sl
ledgment is made in the programme, el
'1ctzi>ng are largely mediocre. In lmrtcn}::'xl;;ri{zbbi B
] ? i fini the ie .
Desborough’s Prime Minister, S e
IT St. Barbe-West’s German Chan ,.“ b
: o ; rhi I aville b
(s)cZIflt(iZ, Lefevre of Ina de la Haye, while T. Gll Sis thc, b
. cen his last call. - r
has taken hi !
ccellent character actor, 2 &, s b
CM(”((??:'mcu]lor, Vernon Sylvaine malkes c’on:g;.'n1 e ()px:xh'
n;iqfnodio(uc Mr. Sylvaine’s staginess I)clon;.? nd‘hiq o
(":nil ﬂ]th(;\;ql1 his mannerisms .'1pp;(:nrd I)l:é\t(:vem ian e
} ; 7 i have realise! y ! %
Mr. Gosse might Sl
= 2:(11tion from the stage of tl'w Enxbassin:P‘iﬁﬁ'
% b(.‘(h("ll'd across the river \\'1thot1‘t .:m qt ,Cmimh' .
toI-I 'e\"cr « Miracle at Verdun, if rllloncc e dacits
0\\‘ A <o largely on its unaided exce eu ‘uhind o
Proof'fmhos } 1:&:{; “and production, there is noins
all defects of ac 5

z noment.
/i 1 stage at the 1 2
worth seeing on the Longon St VERNON SOMMERFIELD-

°
Music. o
per 24th, Queen's '.
e SymphonyB%onCce’:‘;eg:s‘oof Symphony EUP gonts at
- 'ﬁrSt o t'hi dc.\'o.te('J to Delius's ** Mass of q-fluf-;-ncd i
ey o \f ('L riginally announced to be pe fomdin
Ttis e, \\asA.o o'bto unforeseen Cil‘CumSl'ul.lCL,f oy
S bl‘t,"'ol“ l:\"?th Roy Henderson depuusmg ;;e b o
o i':' Engl'l:nli' Astra Desmond for .Olga lHalc_\, t
mann Nissen ‘Frqy;cis Russell and Stiles-Al cn'. i
it bcm'g ‘in German might have been ad Lnf‘;:] s
A .pel:fol‘",‘h_lncclt to disentangle much mczmmb‘. 14 o
e = d;("ﬁc“d repellent translation, but pre\u:u\a b
i C““‘f“’ 4 .‘lls'lt the main imporlu{wc of t]:n?] R
e conv.mf.(‘. .one -o\';dind Delius with an }mpcl:li :n }0 p
g b“S‘i“S \‘1’:0[3{ enjn\':lent it is advisable to 1iSt€
xtre he mMOS )
i e ely as such.
2 it is no slur on
him (or
whose shar

: ay that
music pur i

In aay case, !
one can hardly imagine
Henderson, fheeg
so many other occasions,

Herr Nissen to st Lo
anyone) surpassing
AT o » performance
e in the perfort i
V is an 1de:
work of Roy e e
-oved, as on
proved, { :
Delian interpreter. L 3
It is true that full appreci 1k
‘ amenial—perhaps :
large extent tempera P ol
‘l'l:?‘ of any other composer—but B
h(; in that no attempt at UbjL‘Clll\(. “t\. e S PR
o ‘ as a whole may RN
ork as a W o e
and although the work dr i
Jll(llJl;}].(l ‘gl‘w‘l sections; 3is 3403 mw,l:lll'llil) eseltine and
level of its best s e T g : “an
. .} iscerning ¢ 5, o thnt To
yse discert g A T
ment with the i g oy
X . , former having e
Caikhosru Sorabji, the 10 Yo e oY
Kaikhosrt M: <)J];1 the history of music v S e
match (the 1 l.ls. e of Bach and Be e
e 15 y asses s .
works like the * 4 : )i
¢ Requiem ' of Brahms,
¥ X
i \se M
it compares with these

asterly construct e V2
o e and masterly b e gt
""'ln:l‘]mm}_clrl;ng that ** the work has the surg
roundly ass

8% o
tus's music is to

ion of Delius’s :

o nore so than 1o the

cally does not

e made,

and there can l_w
\sterpieces for sl
ive ability,

~|\H"' allslf';'
and thels
] &0
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the breadth and length of phrase that are instantly recognis-
able as the sign-manual of the greatest music ”; and, as
- Mr. Sorabji so aptly added (in THE NEw AGE, after the
Delius Festival of 1929), the work should serve the further
purpose of ‘“ shattering fcr ever the absurd idea that Delius
has one mood only, i.e., introspective contemplation.?’

Some strange tricks of re-shuffling were played with the
score, but the performance was notable for the inspired
direction and complete understanding of the composer’s
faithful and heroic champion, Sir Thomas Beecham (the
more heroic in this case, since he was obviously suffering
acute pain  during the whole evening). The B.B.C.
Orchestra and the Philharmonic Choir clearly did their best
—some fine horn playing was heard in the orchestral prelude
to the second part (of the original score) and the string
tene was unusually sensitive—hut the soloists, though ade-
quate, were quite overshadowed by the splendid work of
Mr. Roy Henderson, A special interest was added to the
occasion by the presence in the audience of Mme, Delius,

who privately expressed her great satisfaction with the
concert.

B.B.C. Symphony Concert, October 31st, Queen’s Hall.

The second B.B.C. concert was
were given Holst’s *“ The Planets *
Scriabin’s compar,
Poem of Fire )
chorus.

This suite is probabl
on a large scale,
to the composer,
task than is app

of interest in that we
: Suite in its entirety and
atively rarely heard ¢ Prometheus (‘“ The
, for pianoforte, orchestra, organ, and

y Holst’s most satisfactory utterance
and its performance was a fitting tribute
Dr. Boult bringing more enthusiasm to his
arently his wont.

Whether an astrologer would fing him
accord with Holst’s react;
symbols is doubtful, by
and as a piece of orchestral craftsmanshj
rate and worthy of more f

One cannot resist addin
gramme commen
Richard Capell,
Daily Telegrapn

P the work is first
requent complete performances,
g a word concerning the pro-
tary on ‘* The Planets, Written by M.
th‘e expert on Holst ang chief critic of the
* 10 my humble opinion, this essay was g

5 be, Mr, Capell’s
original, genuinely informa-

terous prices,

. ! hope of hearing
Miss Myra Hess in iliar, anq one’s \vi:ﬁ

\v;fls Igranted. tho'ugh hardly gratified, sooner than expected
: ’ G ¥

i ]ftot;nctheus‘ emp}o_vs ENOrMous  resourceg to express
¥ little, and if one discards ijts Theosophical raison dp‘étre

and considers i objectively.
l ‘ely, 1t must b
net result js g disappointme;t. i s

.One Soon tires of sych masses
sclously and deliberate

of toe buily upon a con.
monic scheme, of th

ly exploited (and therefore limiteq)

€ almost tota] Jaclc of
: any or
nection or growth, and of climax const Ak

chmf—;x, which, of course, means there is n

M}ss Hess played her part with extreme
fiespxte the exceptionally exacting ensemp
'S no more than an obbligato, and to emplo
fminence was a waste of time and talent,
_ The concert concluded with Strauss’s
Larathuslra," but three w

¥ Were more, one imagines
on could assimilate,

har-
anic con-
antly Succeeding
o climax at 4.

Competence, but,
€, the Pianoforte
Y an artist of sych

digesti

Segovia, Wigmore, November 2pq,

Of this amazi i
“4Mmazing and unique artist little o d

\ § Jar. S can e &
what has been said so often P halt

A few miny :

A Te tes of such exquisi ayi g mo,

5 *Xquisite )l.um mean e to :
Plusictan than the mass of mige; ble i AR

rable attempts
' 10 year out,

Segovia draws
and timbres,

1aking that one hears ye. at music.
‘rom his guitar Sefior :

: - a seemingly inex.
stible variety of tones ¢ gly inex.

therehy eliminating

: . thm,
any suggestion of monotony, while his phrasing, rhy
and musical feeling are beyond criticism. 1 of skl

The programme was necessarily E:OmPOS;3 = delightful
rather slight proportions, but nof the lea the thread-
feature of the evening was the depar'turc f;om et
bare recital repertoire, and the inc':lusmn OS ?'wr Sego"iays
charming and mostly unknown pieces by GeranadOS, an
countrymen, Turina, Ponce, Torroba,

Albéniz.

A Bach selection (originally composed fo I
uncommonly attractive in such an unusua
well-known Mozart Andante (from tht.z pl%noect.
C, K.330) took on a new and enchanting dsgﬂ’ects produced

It goes without saying that some of thfe ttainment O° 4
by Seiior Segovia are quite impossxble. o tiontad with the
keyboard instrument, that is, save b'Y dires t in lesser hands
string, and it also goes without saying lh}‘;’. hest degree un-
one can imagine the results being in tha hig Gray-F1sK:
pleasant. CLINTON

r the lute) sounded
medium, an

forte Sonata n

The Films.

René Clair and George Arliss'o portunity g
London cinemagoers had last ‘_"'eek fthtehe [j:e“'est The
seeing the first English presentation 0' ished actors .ty
of a distinguished director and a distingui: Milliard®®
contrast is instructive. Clair’s *‘ Le D(;)rntle:n io
(Academy) has no artistic merit, and bu )
tainment value, ¢ The Last & enﬂem:d with n¢ jcal
Square) made as a commercial pICliS smirﬂb]e techﬂme
tence of being a work of art, combines a e erves
qualities with first-class entertainment, a
box office success it will certainly Have as 4 whOle's as
Clair has just been saying that the o rs ‘VhiChelrﬂicf
made no progress during the last few yiain’“ Dt 5
obvious as it is deplorable. He addeq e new sound d ine
Milliardaire ** he phad * tried an entirely e new A7 nd
nique.”  Where is it? This diteclogylid e Paris yous
telligent use of sound in ‘‘ Sous I.es ’1(.):1(5“0 in t he
employed music with humour and "’telhl’ethcf‘3 i 2
la Liberté.” Byt in his latest Picturet even
faintest trace of novelty. There 18 nO‘cks
mercialism. The film js full of stale -mdull- dial"gue
the slapstick, pre-war two-reeler. Ite;s and the ny m?
badly photographed, indifferently .ad ’ render f
is banal. So is the music, which is not o L
effective by the expedient of ‘' plugsins i S
tune ad nauseam. 5 jcture
Among the many defects of this ‘Pl;tavc' is
almost ag many faults as a film can js min ic
director mever seems to have made up ictator shlpyconoml
Was aiming at. There is a satire on tire © ¢
Hitlerism in particular. There is a 3 :n{lV not P2, B
crisis and on high finance. It may 'orl in of mol® f
to combine all ghese themes effectively = good gt
lair has made none of them effective-
there are—the scene in which the ¢4
the bankrupt 1little kingdom that b
the complete absence of money ﬂccjp
kind, such as slippers, revolvers, an h
the incident of the man paying fO'rken
by a hen, receiving as change a CthBut these i
.”Pping the waiter with the egg luloid: 1L ’? g
Insufficient to enliven 8,100 feet of Cgimrﬂ Jovers
Clair’s reputation, already badly A ood rl1°
Juillet,” now sustains a body blow. ‘ct- Mr- - a3}
cinema will regret the melancholy f‘? defects: o Por“t”c
The Arliss film has its characteristic be?
) aracter B
Is always Mr. Arliss, and the char: situatio™”
is machine-made, as are most of d,qe But it
flm itself is, of course, PhOto'lfkl""l
pleasure to see such distingl'ﬂshﬂ
acting, and to hear such elocution- a
by the rest of the cast, good, n_““m,m The
and first-class photography, directlo"’vr‘ic v 8
will agree with my already-given Ve

hﬂs

sino 2%
adopt
t an

dinnef
ig drin ) e
is and an eggs ar’

| (ll.llog,
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of the plot demand Mr. Arliss’s death before the end, but
We still see and hear him at the final fade-out. The devic‘e
Y which this is accomplished is simple enough, but it is
handleq with quite noteworthy ingenuity.

A Current Films,

‘ Of Human Bondage,” with Leslie Howard, is at the
‘I‘(egal_ I cordially recommend this outstanding picture.
The Thin Man ” is to be seen this week at Tussaud’s
and the Stof|, < Son of a Soldier,” a Russian picture not
1% publicly shown in England, will be given at the St.
AMes and Soho Club Theatre, 14, Greek-street, W.t, for
Seven performances on the 23rd and 24th inst.

Davip OCKHAM.

* LETTERS TO THE EDITOR.

s SOCIAL CREDIT IN NEW ZEALAND.
are‘:-EThe‘ Private letter, from which the subjoined_extract;
3 axen, is from » young New Zealander struggling har

sup?oft himself ang family on the land. f
Zeal::l(;]g SPent twenty years of my life up country in Nte}:v

ew Z [ knoy many such men pretty well. They af'ed de
Self gy ealaxjders that really matter, dependable, open min tfa ),
thejr ]S.?ectmg, and  self-reliant, at grips with Nature or
eﬁ@Ctir: sy may, I think, if well led, even Sl.lcceed in
Mach; g Something directly through the parhamen.tlary
last; :e, % I have explained in my letter to you of April 12
side” ach sucoess in England, without the most intense out-
nl;rel_ssu,-e, being quite beyond reasonable hope. )
the 4 iitle Weakness of the New Zealanders, hinted at mf
the Olove letter, is their touching faith in the l?adershql)) o
Queng .~ UBtrY, a faith which neither Gallipoli nor subse-

i failure has been able wholly to dissipate.
Pumwp T. Kenway.
LExtracts from letter referred to.]
bY[:hZeemS from Your le,;tter that the {' Reform ”’ is nttack;zd
New . 01%oly in exactly the same way everywhere. In
Chul't:h Sland, €xcept for a few notable exceptions, the
r : PresS, and, of course, Government, are agamst us.
branch Strength lies mainly in the Auckland Province, tha;
¢ are Ofet € Yarmers’ Union being solid for Douglas, an

e Shtrenched in Auckland City. X :
cils \\'iztl;? Bellor Sanised, branches forming District C;’Lcl;?e
nedm © boundaries of each electorate, the ‘Llare

e Y an electeq National Council. So you see “anisa-
A urnp Politica] at a moment’s notice. This org' e
nuSted thonxl.y N0 in existence for a year, after we

We alre what'is-not-Douglas » talking crowd. :
::abDUr i:{}dy have four Douglas men in the Houaye, L
osep on ¢ em € main Social Credit minded.; burl—:Z e
thing Strait and narrow path or they will mak
SinCe t' f&'lr.

o Wang; : AuStl‘ali'm slactions Lahour has shown SIgns
the _ting ions—Labous

eect T In
. 0 arrange with us to prevent vote splitting.
lsn.- ele

Qllncil

and

Clorate we have ten financial branchss and a
+ of which I am president and K—— "15
w am also a member of the National Council,
As 3 asee Ve are well in the game. 218
W 3 tteq l})}s YOu know, a farce known as the Mone 'cx’r;yt
ASS hey o s been sitting in New Zealand, Their r:pthe
g s'Eralia\n 3 t.“'° months and released on the eve O S
& Ney, Polling and published on the day of the elecutot :
‘ha-act- the o @nd Rejects Douglas Credit.”” As a ma ,ee
laimrity ra tading banks were not let off scot-free b);:“
rnQn Rushw{:ﬁrt and the minority report, drawn up b)” b“t
Bigg, Ders of i (our leader) ang signed by the three labou
g, € committee and Rushworth, was a master-
g, Shyy
I::,,.Q?d- a?,rtg' m_emb(’r for Bay of Islands, is a very fine ﬂ'\ﬁ“
‘\"Q\:.!st“ an ng“?h.m““- university and public school boy, a
hut Zﬁal Solicitoy, and also an engineer. He came {0

an iri
h Wa ]-d and toolc up land with the intention of retiring,

3 S liter R o i
()l" “rally forced ino politics by the Farmers’ Union
S
5 Sits
D“*'lhe,.p.ommn here
» W

is that, though we have some able
€ have R

very little money, our District Council

people are going to fight thfe eliectorate, but we are going to
ve an awful job getting funds. !
haPersonally, Ijthink that there is a great chlantcii ;:a;::
may prove the mouse in the fable at tl:le next el ;zc d,funds
cially if your people and the .Australla‘ns clo;: t;anaquis
and a few able speakers carrying prestige, l1 % G
of Tavistock, for example; you knowth?urs
people are greatly influenced by such mgv.e o panl
The Press is still chanting .ab(')ut ti‘le r:;.;o ;};m e
nd Australia, and they are still j.ugglmg eu ‘tp o
;'lt s, but as long as export prices dq not rise : i
.ff)olingh;: farmers. . . . Farming, we Just. ln'(e: :;it spe
every penny we can spare on Douglas Social Credit.

WOMEN AND SOCIAL CREDIT. e
Sir,—Now we know what kind of woman M. Laugie
"— . “ he.”
correspondents consider ** s 1 '
Ottllell;ave anp;:lea that Nature has plz{nned X \\oar;:II;Sh e
It is the business of Social Credxtorsft;ear e
artificial restrictions imfposed il:ea:S .‘:E: ;ew Ag'e i
i iti avoural 3
mi:iter;ﬂ (1:::»('1:“;:15 tzc:s each individual to develop I\'I;er Wown
n i . . .
‘;ersonality.—Yours faithfully, S

UE.
ECONOMIC LEAG :
kv s been drawn to a leaflet issued by

the Econo! Ce ral Cou ndon euutled
ncxl, Lo )
mic League nt

Y as Scheme of Soci ; s
l ’ghi DOUgsh’f (sprice 2d.), in which we find the fo g
and Answer. :
i on page 10:— . i,
para‘graphst?;:]tlezd [sr}:'t the (Social Credit) Scheme so
¢ Ques —
S
thing very like Socmllsrflg.ht oo fB
¢« Answer 12.—It . mi :
Douglas describes hlm.self as an :t 3
bbur Party Committee thf)ug :
- Zasise that the object atdwm S
?l?;pend which the propostz;js, are allege.
e Party. e "
o ;hL It‘::: L}Ilrand the * Green thrta,c 2: torsg:;eme
i el he Douglas Social Credi r
: ' St the protective
o ‘:llx}c\}:'hzilch Major Douglas has th{g“}/‘:;ve ! ;)rrne g
i ge of his family tartan, av;')pears
man !
munion with the Com'mumsl;s‘;e 2
We wish to state publicly, ounists'"
« communion with th.e COI'I:II;I £3 08
a very close communion d“ ;; e
i rage-slaves an :
e \;a{fhe middle-classes W 1}0,- P
s‘:xﬂ'er needless poverty amxfist t;})nt 2
A e OHCZ aiiil::t;ndc; will have
2 jon by propaganda-iitiv g 7
mlsrepresenbt;fit::lsly .ai&ed at, of driving us af\\?l}]/e et
R lon:ents that compose the :ankj o fog s
b d unemployed.
i - rs an " € : o
stricken \‘fﬂgf!farr}e. =5 marn fnghterynﬁg{ﬁegﬁgg’” :
S § - S e e : :
’ COmmunllStut of ¢ Fascist! » from thel-Ot :ehave :
o that Economic League speat;c;;)k ol
The defeats 1t‘gs true, with Lord Beaver x; vel" i "hak
_Tmlcomp;:(i,, Sir Stafford Cripp(;‘——x\nht:*sr;l s My g
gl rords with a Gree ! iy
: S -een Shirts wit
L cr(t);?s desire to link the Cne(.*nr L
to some ‘fxteﬂtHaving no solution “»hme.\et it
Commumsrs.d.t' i o b nuds’t:elf out of the
tragic ‘}bslllfq;gyue should, perhaps, kglcpn]x. i
D nic L a G ¢ blanks. b A
i, LI e e e League—despite its
i e rould \seem that the Economlqc. . I.zmm i
' e ?ll support feomh el R0 Sir Adam Nimmo,
e darson Alton, Sir Harry McGowan, ot to grasp the
Sﬂgdeprsofns;ore Rushbrook Willams—has yet 0 G658, L
i dig las Social Cr acts !
: g0t MV - political duality of C
fact that tfh(‘nl;rbupon the hopeless POhm;,l-md Kigra
rcsolf’enllﬁﬁc ned Poverty on th ;)nce“d.il d;.su-oys e
munist an : on the other. 500151 re i p
Planned Poverty 2 ity the beliefs ant :
and in t}w px‘oco:.‘.\ e R ]
Economic League. A Secremry:.‘
or Social Crec

Sir,—Our attention ha

so to some. But
ti-Socialist and the

¢ jmportant to
hich it aims and
cure are not

gain, that we have no
We have, however,
rty-stricken masses,
es, and with those
together with the
We wish,
mount of
the

sections
masses,
further,

The Green Shirt Movement f
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Forthcoming Meetings.
Green Shirt Movement For Social Credit,
National Headquarters : 44, Little Britain, London, E.C.1.
Wednesday, November 14, 8 p.m.—Lecture by John Har-

grave, the Founder and Leader of the Green Shirts, ** Social
Credit and Class-Conflict,” g

Tuesday, November 20, 2.30-10 p.m.—By Special Reguest.
Second Exhibition of The Great Log—An I]lpmmatgd
Record of the Foundation and Development of Kibbo Kift
and the Green Shirt Movement for Social Credit.

Birmingham Douglas Social Credit Group,

November 14— Before Social Credit and After—J. G.
Milne, Esq.

November 28—The Meaning of Democracy.—G. Hick-
ling, Esq. :

London Social Credit Club.
Blewcoat Room, Caxton Street, S.W.1.
Nov. 16, 7.45 P-m.—Class Distinctions in a Social Credit
State, by Mrs. Hattersley, Vice-President of West Riding
Social Credit Association,

Visitors are Welcome.
Friday nights, 5—11 p.m., Social Credit
Literature Sta]l,

Library and
The New Age Club.
[Open to visitors on Wednesdays from 6 to 9 p.m. at the
Lincoln’s Inp Restaurant (downstairs), 305, High Holborn,
W.C. (south side),

Opposite the First Avenne Hotel and
Bear to Chancery-jane and Holborn tube stations,

ACADEMY CINEMA, Oxford Street,
GER. 2981,
Exclusive Presentation,

RENE CLAIR'S latest satirical fan

“ LE DERNIER MILLIARDAIRE”

with all the old Clair favourites,

tasy
)

LITERARY HOLIDAY FoR CHRISTMAS 1
ROCKLANDS, 2

walks. Stage
fare or Vegetarian dj

. Terms: 7/- to .
rite Secretary, 9/ . per"d
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CREDIT RESEARCH LIBRARY

1 it.
Books and Pamphlets on Social Credit

BRENTON, ARTHUR.
Social Credit in Summary.
T(l?l(:aKey to World Politics.
The Veil of Finance. 6d. iy L
Through Consumption to Prospe

C. G. M. ;

The Nation’s Credit. 4d.

DEMANT, V. A. i
This Unemployment. 25.6 .
God, Man and Society. 6s.

DOUGLAS, C. H. bt
Social Credit. 3s. 6d. 2
The Douglas Maanual. 5S- {E e System'zs'. )
The Breakdewn of the Employ Ottawa.)
Canada’s Bankers. (Evf:c;’ence at
The Nature of Democracy. o
The Mim;poly of Credit. _35T-h2dLabou, Pa
These Present Discontents:

Social Cred}t. 1s. o
The Use of Money. 6d. :
The World After W"Sh‘"gt‘:i"' 6d
Social Credit Principles. 1d.
DUNN, E. M. ‘
The New Economics. 4d-
Social Credit Chart. 1d.

GALLOWAY, C. F. J. "
Poverty Amidst Plenty. 3

GORDON CUMMING, M. ) '
Introduction to Social Credit. 6d

H. M. M. 1
An Outline of Social Credit. 6d.

HATTERSLEY, C. MARSHALL.
The Community’s Cred't'()dls;;nd 6s.
This Age of Plenty. 3s. 6d. 3d.
vien, Machines and Money.

RANDS, R, g, J., BA.
The Abolition of Poverty.

roposals of Major C.

POWELL, A E.

6d.
The Deadloclk in Finance. G V55
The Flow Theory of Economics )

TANKERVILLE, EARL Og(i
Poverty Amidst Plenty. i
TAVISTOCK, MARQUIS OF-
Short Papers on Money.
YOUNG, W. ALLEN.
Ordeal by Banking. 25

1d.
1d.

rty and

f
. ()
natio?
A Brief Explad

H. Douglas. 4

o
- Wofk‘ -
Critical and Constructive Politics:

- o
Finance, Economics, and
) i 6d.

HORRABIN, SR y hy-
An Outline of Economic Geograp

LUDOVIC], A. M.
A Defence of Aristocracy- 1.

C.
e AR
Address : 70, High H"“’ory

o
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for 3 months.
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