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Da-llile Main fe
Inendeols' ke Btiire of the trial of Mr. Hatry, Mr.
and t}us publicit_:yon' and Mr. Tabor was the tre-
Whep o _'opa‘-l(:ity otg I‘VCF to the nature of their crime
Teas the conseq ormation afforded as to the
Were 1€ public aYQuenCeS. The result 18 that
Se\,m?ans guilty of ae aware that these four gentle-
Staenty Ofof lormin punishable offence, they have
Wl‘lce: Wthe sent g a sound judgment about the
fopy Are 'hat i t}?nces passed on them- For in-
SQeed It ? the PErsone extent of the damage done?
lo Ttns to 4.8 the s or institutions who have suf-
the En itl'ave been acrln age irrevocable? Everything
Drey: CWs Mo g trg one in the conduct of the case
Vioyg TOPers, bla-1 in camera. When it opened,
the deroceedinasmg their expectations ©n the
rOSe?; ong trgizlat the Police Court, reasonably
Al fo,, Ot Ution  app, Almost as soon a3 it opene
St T pri € proc ounced that certain charges
algoeibly Soner ceded with.  Shortl afterwards
t} Creq by ¢ s, who had ple hortly @+ ?
: the he adyij pleaded Not Guilty (pre
ice of their counsel) suddenly

] Y to :
el Guilty (admittedly the advice of

Wity tat

e 2ty n )

?lderiss box who haed cgnsequence of this was that

Np g thyy aS no een willing to g0 into the
a t called upon to do SO Con-

ha Se t

Ve ttence’ 35 Mr :

Qr been Ceo' “the J ;‘Shce Avory remarked in passs

(*u".‘biers, in mparatisr)elo of of these forgeries Wou

Wi 8 to makin y simple,”’ and that the four

Y 15 i he ine\% confession were «« merely suc-

Plicablletable’” the initial plea of Not

Bt o defence xcept on the hypothesis that
e considered it preferable in

A

N Ve Wag Intere -

azq“@i}tft O?ONquesi‘Egntcil go fully into the evidence.

Opq 0t Vot Guilt ere of any hope of getting
klnartQ the Mmake thy' But what happened sub-

Sepod by Wae Cuftailmenl change their minds anc

A Priso ent of the evidence? In the

Ving thae gxpec\h?er who pleads ouilty 18 moti-

the - he o that he will get @ lighter

Crime, zhlzlves.tl'l(’- Court the trouble of
ut if that was the idea helc

by the four prisoners in question, obviously they

should have entered their plea of Guilty at once, an

not have delayed it for two days.
* * *

Again, there is no room for the hypothesis that the
Prosecution had, as frequently happens, SPrung &
| the defence by disclosing knowledge ©
1 his counsel, or both,

For Mr. Hatry
ovided the Prose-
had done SO with a
admitted by the
aused them fo
mething not
in Court. Let us
o quo—or will get
us little evidence of any bar-

they got-
*

The upshot of the matter Was that the Prqsecution
i the very minimum O

ith
y had to inflict sen-

tences without jud}cia} cognizance (unless 2 great
deal more came out in Court than has been published)
of facts which, we submit, i

to the Defence’s plea for mercy.
Times says ts leading article of January 25°

matters W
thought was 10
and his associates

cution with its case,
that was freely

* *

the whole course of the trial has peen virfu
ti nd there has been

pl’OSCCU jon ¢© 5 d
indeed was posstblc. Such
uted merely 2 plea for

“
ally @ procession for the
ractically no defence. None inde
defence as was put forward constit
mitigation of punishment.
¢« Procession ”’ od word. The curtain was
raised just long enough t0 allow the Prosecution to
indulge 10 ill informed magniloquence about

some 1
the honout of the City, and the defence to enter a
lea ad 7 nd then the curtain de-

zé.cericordz'zmz.; a

Nothing was revealed as to who had lost
ose) anything, how much, how ill he (or
1d support the Joss, how many of him (or
them) Were affected. The victums (f any) being
AnoNymous there was No humanitarian basis on
wllicfl the expiation proper to the cume could be

they) cou

l
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measured.  Mr. Justice Avory’s reasons for ‘the

severity of his sentences, when analysed, amount to

nothing more intelligible than if he had told the

g::llcsiarl;ercsl that they had inbflringed Cabalist doctrine

ad come near to Ing ‘ ' S

Rabbins of High Finance. e R
* * #*

Mr. Justice Avory’s reputation for unemotionality
may, as the newspapers report, have been sustained
when uttering judgment, but if so this quality was
limited to his manner of enunciation; it was cer%’a' 1
not manifest in the matter. He beg,an by char l? y
ising the frauds as “ appalling "’—3 w};rd bai':herci
in the most profuse perspiration of emotio al'e
that we know of. Who has been ‘‘ a ancll],s,m
E:::i fétgxudst ha;l1 been committed *“ upon tl?é3 e;l)u?alic ’;:
according to the Judge. : e ic?”’
is one of the loosert wgordslflgz fgggségoés e
language. For instance, at one junctur-r?dent'm e
trial Mr. Norman Birkett was AbeginninC turmglthe
ét!_. cerctiam ﬁgure representing losses conseﬁﬁe?xtana yﬁe
tirgu ts;hWIth the object of showing in what e
Othns ney fell upon the banks on the o h o

€r 1nterests (which he referred t b =
on the other. = But My Justi AO APl
‘2/;17:21'1% theIremark that the ¢ pltsglic 4 lzn?rgosed
B Tnos 2ot ] D wncluded the

I opinion Mr. Birkett did wrong to let

this pass. Firs s
- t of : ’
cally or commercialf)}'l,’ 1t 1s not a fact either politi-

onl i :
thig’clsgi’mbﬁt lnball the chief countries of the world
st dop s ea; L cen formally and publicly endorsed
v b v the hlghest Ministers of State, with
4 bgdiescence of their Cabinets or other E’xecu-
. s, a_md_ even of Parliaments. It is no
e I an institution which is above and be nci
control to be counted in among th 55
D € nong the public.

The nonsense i
ST - S even greater when t i
pl;);c tliscecsog?(tiﬁred n relation to the r;)ril‘jﬁegéc;pgsg
! e banking institutions, We need nr(l)t
) an Mr. McKenna, the chairman of the

. L or . .
tion of his Poss. T4 5 evidence. A brief consulta-

1 ks are merged in
custodian of thég umt to-day) jis not merel% the
originating sou pPeople’s money, hut is the sole
. people can ge ’
to the ] says Mr.a&lzs ce;eate i Hvery %oztmagz
L loan. Eye Da, creates a deposit equal
pay?;?gt;nues’ s a loan to a bank,
loan 1rt]h N between the b
: s : e birth
SOrts of fa 1?1 Circulating life durizrllrédw(%ﬁalih bof 1
Possession of ol Circumstances, it comecs i,ntytz}llu
ventlonally regardeq rms and pérsons and iso'co e
s0, because normally E}}: thﬁm as property Right?};
ice ey have been oblje.
order : n obliged to per-
Now a fraud is a

of the scale, and 4

’ ale, a fr
money whict hgarr: <ing-system of created mone;il—d-
their Property O casuistry can be shown to be

loses al] sigr: at all, Even the o ,
tion me?)l:';’mﬁcance, £ word ‘‘ rob ** here

t . )
bankine - at something? The ir
c 1 - . ! e I.l
“phgor ng system can re ]a(% it uth
S and \Vhen it c} plac 1ts lnon(..y

1austible soyrce, 100s€s, and from an inex-

The ohiaes: - *
Y Diection may be

]
](l‘e tl(”' D rs €
Se owe S, the

raised that thouzh banks

X€rcise of them is Tmited

or prohibited by law. But we have just observed
that by common assent Governments have no g
to interfere with those powers. The immediate ¢
tort will be that as a matter of fact they have mntel”
fered, and do interfere; and that the bankers art
able to adduce statutes and orders in any quant!
having that limiting effect on banking policy ann
operations. This is true enough, but there lsdait
hypothesis which resolves the contradiction, a‘;l ve
is that the interests in control of bankmg F“m'
desired and inspired all this restrictive legxslatlre
Their reason is that they wish to preserve the secvﬂs
of their complete immunity from the risks and eem'
that afflict the rest of the population——work-er?"lre/
ployers, investors, brokers, and promoters alr;los
from becoming public knowledge. _Take the M e
important recent enactment of .Parhamen't;’nlt on
Currency Act. One of its clauses 1mpOS€s aEl Jand
the amount of currency which the Bank of Eng

. & X h
may print. But banking publicists had bee(fi1 (t;red‘t
selves imposing limits to both currency arsxblic 50,

ever since 1920-1. At last, when the P ooin
terest in the credit question had grown to
of challenging this voluntary restriction, the Jly co™
““ advised ”’ t%xe Government to make it lega acting
pulsory. The Government was consisten 1attitud(f
on the advice, because if it had declineC ! 'cf renct '
would have been a constructive “mter't%er
with credit policy. A Government must elts the
orders or obey orders. Directly 1t assen S in ti-
doctrine of non-interference in respect © mak o
tution which has admittedly the.power tt?horoll ;
break any firm or individual (by means - 7 lact g
appreciated by every business man) 1t inst!
itself and its subjects under the rule (‘)h the €%,
tution, This is what has happened, With Ty, is ¢
that Parliament’s role in Governmerltal p

play Jorkins to the financial Spenlows: ;
* #* * ) Mfo uéih
So we come back to the Hatry trial t wh

cb X
tice Avory, insulated as he was from Cogéirathg;
evidence ‘which the above wider €28 mitigatl
would have made relevant to a plea £ “ epte ily
of punishment, felt constrained to passne caf
which the public intuitively feel to be U7 s by
harsh. The public will probably get. OYSed wldthls‘
flecting that although the usual VICtlr_ﬂlturC
and orphans were absent from the PP ruel Dpe
occasion, there must have been o Jorklns
‘s}nps somewhere, or why shou Mr.

appalled *’ ? - of

*

Q
=

. article e
The Financial Times, in its leafimgi pass 00
January 25, defends the sentenc€s 0 patur®
““ But the offences were of so serious z:ad that “gagriin
one will be either surprised or feel outras for his o 07
least should be awarded the full pema'm\,/olve
breach of the law. That breach has o it has . W’ ne
a tarnishment of our mercantile €@ e; in scrib
.great straining of the belief of investo n that b dei”is
and it has palpably shalken the traditi and i
major part of commercial dealings M4> Haty s hed
On“Personal faith and human int(_’«rgn"i.'n i ok
colleagues were much worse CI! w er o
Whitaker Wright and Jabez Spencer B_alfour’z siness grl:
the_z interests. of their fellows in ordinary Orﬂthgvestilc?
prises. By forging the scrip of Home ce © e 'lng Ot“
they brought into jeopardy the cmzfza’egt.cs totalll Trv® e
public in a range of gilt-edgt‘d Sccuﬂl into P
£461,000,000, and most of which 'fﬂ!l L
category. We can recall no such L a)’ Faullo e
reputation of high-class scrip since Hen? gland (¢
posed forged transfers on the Banl

ing
ng‘(z and was hanged for it. i (,;rn};'hist o
The Judge scarcely exaggeraed 'lmercio ale o)
frauds as ¢ the most appalling 7 in our’ X “~l] pett e
for_thc very reason that they consiste IOG wh;chlic WO
geries of bearer scrip in trustee stoci® p“b linc'tlu”'

a >~ /l‘]l’
bn,zln‘r nor broker nor any member '(p hant geﬂlcl
6&{7(-1' dream of suspecting to be Othcrwlsn' - s0 0

_ Notice here that the crime was he 17
swindling of people—* attacking

Jauary 30, 1930
e
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their fellows,”

encE it in losing money. And, of course, they are. There is

hardly a case of a company failure where the cause
is not ascribed to an unfulfilled expectation of
revenue from sales. The need for the product may
exist all right in the consumption market, but the
expected money does not : industry has borrowed it.
This is the reason why bankers’ loans to industry
are on a short string: they can be snatched out at
the first sign of anything wrong. Thus it is the
ordinary investors’ earned money that 1s written
off, while the bankers’ unearned and costless money

The . .
rav R . : »
Mentg Sravity of undermining confidence in invest- | ** retrieved. ¥, 2 "

1S right] o :
on which ¥ stressed 1f we accept the assumptions e N ) SR . {
. : the argument is founded. One of them is The Financial Times's article on the Hatry case

as it was the undermining of confi-
the cheap SC(?tmlents gen‘e‘rally. Again, 1t was not
but high. 1‘P‘t’l’at was ‘‘ brought nto jeopardy,’’
ties ”’ ip wlf' a155. scrip and ‘* gilt-edged securi-
Invest apd éf.,l }1“ the richest fu;ancial institutions
Mmost readily \{ lcllCh bankers will advance money
Was forge -W{‘n“ the particular kind of scrip that
Dature coylg f‘ bearer scrip,”” which by its
onger than i 11 spurious, remaimn undetected for

In the case of registrable securities.
o » e

at lnd 3
ustry c; ! B ains the further comment:
Unlesg busineysscdnnot_ be maintained and developed Conf,“[ ; it ¢ or i rnd s
B:t < !nVeStme:trsgzﬁils'iuons and private mdw:duals vie\\'i(;)‘l;\'l;}:IgoéL;:;:\fn :?s?w‘:\eﬁ b())v' thce ch’: t(lzmt one of thza
b this Situation i it out of proﬁts QF ucaiits. indictments against the defendants specifically charged
ank : 1s caused by the fact that the them with conduct which menaced and impugned munici-

S ecllne z
are obligeq tot(‘)‘

In ordey to fulfy]

pal credit—a crime regarded as considerably more heinous
than any by which they might have severally and individu-
ally profited. It is characteristic of the lines on which the
prosecution was conducted by Sir William Jowitt that the
far-reaching moral and psychological aspects of the Hatry
frauds were not allowed to be obscured by their material
and purely financial phases, important as these were. X
This confirms what we have been suggesting,
namely that the actual damage done by the for-
geries was a minor issue. The true 1ssue was
© moral and psychological.” In our view these
words are most appropnately chosen, because the
power and privileges of the bankers are protected
from challenge and exposure by reason of the pub-
lic’s hypnotic acceptance of the doctrine of their
superior wisdom under which their prescribed code
of conduct comes to be accepted as _established
moral law. Anything to stop the pubhc“thmkm‘g.
Therefore everything to hush up the ‘‘material

ent > ; ;
Whole ma05S. There is no reason otherwise why | and purely financial phases ’’ of the scandal, which
would have started them doing so. We would

>€ Mmoney ci : :
1 Y circulatio ountry should
iféom ‘1(? l‘é?ﬁ form of legal-r}te:lndéllf]iuirﬁnc}g judged | wager a good deal that the method chosen tobclear%
an% of _loansnlcal point of view of the bank-account- | up the busmess would awaken quite a ’lx_mrél er of
Cla] gq;ncS \Or the practical consequences to trade | industrialists if 1t were clearly set out. lo 1scerx?t
bapSdifica 5 Vhy the whole financial and commer- | ing students its nature is indicated 1" our nex
suélks ha Should he jeopardised simply because the | extract from the 7 inancial Times. . ,
{Cleng BPen not to have provided themselves with re about this aspect of the
N0thi, TTency, when they can get all they need

¢ the Stock Evchangef and the
cop s . closer community of interest
Jeop, 2F angyey > duestion whi 11d take a goo

a OParq ANswer - which would

: ever hav d have discovered in their

L i than they ever have before an { e

" ex ecammg - conditions arose i which the common plight a self abnegation and a readiness to sacri
Plangg; <€ manifest and the public demande

mnvest credit. They say that they
1 Keep their assets fluid ’ and that
end creqit this obligation they must simply
and alwayg Ollly: for comparatively short periods,
Obhgatiol c Sub-JCCt,tO recall without notice. _ The
?uantity OfOnSIStS.“‘ keeping at hand a sufficient
cder i a special form of credit called ‘‘legal
Yishes to raord-er to supply it to any depositor who
(:efault in sxtvllt out in that form. 1if a bank should
thlenes’ n theocrl,al demand from a depositor it be-
Fege T ACtice In'\ : bankrupt : and, as everyone knows,
sucefnt., imes (.ls dlccor ded with the theory up to very
the Circumgt, nd banks have closed their doors 11
can bankeg can fices.  But we have already seen that
lat b? in an Create credit indefinitely. This credit
mat:s . le}; orm they choose. Most of it circu-
o azelj : cmf}é?’; of cheques, but this 1s 'merely fa
the C1d 1ence and precaution aganst theft

« The one admirable featu
case is the way in which both
banks have developed a much

i g ed the share
. orestige and gain that has largely reduc h
o i e avy losses, amounting to

- : cencral investor in the he I
boiundame B * * gg,gécé’fgﬁoﬂg,égg, sthat the City has hnfi to face.” .
Drov?w Or;;tally there is no need for industry tO | ppo reference to the City’s loss 1'etm-mds us to point
Drigq de all 12 from the public. The banks could | J % that the slump in the value of the Hatry-group
theirS, fre ine credit required for the country’senter- | (- oq has become SO confused, with the forge%_leb
0 SuprOﬁtS ag the people associated therewith to use | 41 4 5 good many people have got the impression
Ughy Mah]a Ond Wages for the purpose of buyng the | (174 the forgeries were the cause of t:n’e slump. 1f

. Utput - people wished to mvest, all they had been, the word ** appalling might have

But as a matter of commonsense
long as they remained 1111detegtec_i,
d to delay the slump. As for therr

been let pass.

0
tai ut s 0 .

feat s o thgy did not, industry would still

3 ﬁ y 10 y )

the forgeries, so

(S
T ok} ] :
Sof e it required,” But there is another

L
Taw:. ‘€11 :
Rarketawmg c1V<°.s.tment system as now 11 operatlpn. must have tendg ; . e
Ofe Caplio ‘ted ;er it away from the consumption | oenosure precipitating 1t, we mustt gglenr o5 lhst)
ah_s'cltio oductive activities, it is expanding | yore (see THE NEW AGE for Septe e i

that during the nine months of ngjgthat e s
disclosure the financial papers Sla, 4 000,000 =
companies’ shares had ainoens'lic)i)that el
value. The same papers also sé S Tithont

tio w (and theref t and price)
Sy, Pr On : refore total cost and pri
Uy 'oduct' While contracting the market in which

t Pty 1on s
e o 0T 1 arketmust ultimate[y be sold—the con-

ex

Oy Plajn; - There j - £ litera-

S UR s ing 1 ere is a growing body of litera : 0 2

slystemas s co%] the Operation,bbeainning with Major | \ere at one time worth DI?;;IOIO?I’?OtO ¢ deteiled

p}etiﬁc o Crediltjr?hensive anéle}SiS of the whole | troubling to blind Oursc“esi)n“ilhly ‘assume that not
0 iy ol costing, and followed by the | gctual figures, We can rea 1T S e tnEspack

I¢ of the City’s loss
It might be
vailable.

anything less, so
We can reason-

more than bha

Qa 'al ? nvestl
\\/tth R l';Ze Pgatlons Of MI‘_ P. W A/Iartl'n (T/Z(,’ ; :
of *Hatry’ shares.

U, 8§ 72¢
Op s are S Ofljs Systeni) and Messrs. Foster and

n , ; = : -mati 15 a

‘Decemb Orne 0ult b he ~conclusions . of theee | far as mfmmalglgmfrgm the above extract that the
TDQS‘ 8a €t 30 it S”t'dy the ZFinancial Times itseld. ablyl- assulugh?;r ey Tave been directly lelt % T
Ol i e banks, WICLAC ave o aratively little) have

: €\, Omj d ) : 1ess compara 3 ‘
IS & Withgy lec fi_rogress in a capitalistic wor'd is im- | much or nmin(\;’:dgr:uersse the Stock Exchange. The
uStriﬁns Noth; “recurring writing off of capital.” had to Collrils\'_es‘tor " has been let out for the con-
~ Pr ng g «« general 1DV iy A S
rOgre sgu Ise than that there can be no vibing reason that he couldn’t be let in—he was,

o

nless investors are constantly
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for a certai i i :
Biokers cr(lercllti%’: fr]pgritﬁrelg }?2 glgeiencesléwgh the | Big ,FiVC banks is accustomed to handle business 1 :
e couldn’t pay | running into many millions of pounds, it does seenl - Cnlarged,” and
ment 1s faced b

up. The brokers who fi 1
nanced the general investor | ludicrous that for a paltry half-million recoursé wa
king institV” Way of avoiding

after the s its 1 i

e l_elapseg“éé;ﬁnlénpr’i{;’eq equip- | thought of, it is necessary to achieve complete in-

s e e tl;e . There is no | dependence; and that after that is accomplished
existing system | India can begin to put its own house in order

did so on bank i ;
1 credit; and they, in thei
Souldn ¢ pay up. Some initial gt’tempt;hi:;rcturrlg should be necessary to the central -ban unless j
boubt made to raise the money to fulfil obligations tion of the country. It looks as if the arrangemen ﬂnciei mstalment credits
4 selling sound shares. But on pressure to sell th has been published with an eye on the Snowde: obvig S In a continuously are advanced by the fin- And, secondiy: That the v jorl
S?Uélhd sk})mres began to drop. And if the dem'xrtldi C?mmlttcc, and intended to be a general answerdl’I; aggré‘gs‘zll}t’ cannot happeny],;n;rcasmg \'.olum?. This populzi,tion SR L ds egflgml?caﬁéltcﬁ] of th?
0 e bank$ as the master-credit . ands | advance to the criticis f the Bank of Englan 1 € earni community where the | distributi . CONOmIC mechanism o
s the -creditors in the piece : : criticisms of the Bank O aneis : ess a f lings of consun ¥, distribution since they are still living in a st
}'vlv?)dlgl)eﬁn pressed in the normal way the bort?tom policy which the Comumittee are appointed to inve3 S| xed quantity. wers remain more or | primitive production m which, for gexampic’eaterizi
En;landa\\]foiﬂle]? out of t}:le investment-market B * * = thI“Stalment *i ) . ?m“in by dthe family is needed and used b’)’ the
: ave survived it, but 1 : ” -purcha ) amily, and hand- 41 loth i L
st : : ) in the recon- . e 1€ cust ase schemes e Y nd-woven cloth spun by the family 1s
Sisftlgél%n other brains and interests would have in- So far as the practical benefits to trade and. 1'25 mSuranc(émer to buy goods lbuﬁt (tll(z:f)t 51;31})1},. assist | peeded and used by the family. > 7
the banlriejrzmllentgﬂl.ln th‘z operation. The day when (;onsumcr are concerned the comments Olf the %;;2171’ rooks, o as well. * It is all very p}e;ns‘g;ﬁ l}lm }\)Fy The fact is. however, that India will not achieve
e situation get out of h: re suggestive. It remarks that the ordinary : coffin dels. - riXton ‘ i rthagis lete 1 ' :
such a scale as that wi & of hand on oF : ! S L the or! as n deljv ton, to be told that 1 ; complete independence unless the struggle
: il mark th d . provide workin al for distributin goods row vered j : 1at he can have a| (hifted SR ggle 1s
clusive control of financi e end of their ex- cing capital for distr} uting & ns | 1OW, and In a plain hearse to hi a | shifted from the legislative plane to the economi
: ncial and economi . well as produc I d that tl rovide 102 inst that if | : ¢ o his door to-mor- | . : mic
uard : : mic policy. ; ing them, an that they P alments : _he dies i : and financial plane.
%anks g:wrgsﬁge‘f Caégrgms]ic such an evenlzuali}tly t’{lg t;{) private customers which are frcquently US("):lti(f)gl'r that. hec?lf:ylt will becom?elf?sle\'g; lg"ijnpgéc}ﬁill 'Sllcfi: And as reggrds the idea of maintaining a primi-
sacred conventions anId)el ed' to_break one of their ”nlainslp’g. _thc p_urchas‘c‘ of goods for consumpt® tﬁ?mg aSSuraI?fLSS out of this world with the om- tive 4ndividualised Sso.what-you-make economy :
b of 2 mor lea\.e their credits tied ap Gut,”” 1t continues, /_07 obuvious reasons '71855-” th same moy, Ce-that he is getting out of debt at the ed_ucatlonf_tl and social reforms advocated by
Stock Exchange Ii or less permanent loan to the gol cater specially for this latter class of b"flc'sume, . a]ﬁ Privilege ent; but Mr, Brooks has to pay for Gandhi and his followers make it certain that no
hurt them; they will is quite easy to do; it will not ome of these *‘ obvious " reasons arc, V¢ pES= rie];t ey make he finance houses run no risks at cuch hand-to-mouth existence would be tolerated
dEliers. Bot thar not be forced to reduce their given in the next passage, which 15 as followlin-nkmg S ous, ]nes;_money by spreading other people’s for long. Moreover,‘the poor peasants have long
are annoved, becaUSls exactly the reason why they mlt. could hardly be handled by tlm.m‘dm“f%”m‘, this | t;hgre‘?m@nts 1s sumilarly provided for in some since fallen mto the pit of borrowing money, SO that
moratorium, tOgetheg every beneficiary under this 3;?(.1uqsauon. Mr. Jarvic’s company aims L_lllg nis_ com” €re would ire-risks are sometimes covered, and they are in debt, and the land on which they grub
will have received an \gl.th his friends and others pany igxlﬂlce 'm-jd”'“'r“d“re' i m}]?r ‘\;?r‘ctigx trading e?int‘r.lsks a O¢ no difficulty in including unem,Ploy- and scratch for a meagre livelihood is already under
the banks to do gOOdo J_C%t—lesgolq of the power of or inst:;h;u:n‘tl Zl;lelcilfllrlty lo»f 'ﬁ-n:.mfl'l:;{ii]\:lrif;zprica)tc ;md_c.or,?; SO €Ction th(:t well.  There is some humour in the the control of a special type of moneylender. Fur-
1clhoose to exercise it i’:"gs out sacrifice when they plicated business, ﬂln{?l' tthSLl,SCC(Ll-s:Sf W United 1?°""21'i°cy- pa’;lﬁft : <er(;vlnlc the consumer is allowed to get ther, to these considerations, India has already an
t.f:ls escaped the hammer t up to every broker who Trust is to be attributed to the L‘()nscrvatism-of its r;nstn], thiy or someth.re he pays for it, he is obliged to equipment of railways, waterworks, lighting and
10n of his brethren in i o ponder over the situa- It can be readily understood that the financing & gan 8, too, Ning else before he gets it—some- Fower_mstallatlons, radio stations, and mechanised
come under the h in industry itself who / ment selling or hire purchase requires @ orm O, i at s 1ch he may neve etc actories, and, although under Gandhi’s primitive
they who Droducaémmer’ and to ask himself wheéﬁze d]’-ffF"Cnt from that which ‘the banks use: C‘Cft?(',llllty(vn)’ m The evid . e o e utopia the factories might go out of action for a
ﬁnqncial favours a;”%alth are not as deserving OE ;(;11'5 tsltagc, the raising of additional capital 13 lhg iﬁi\vilies- Thzy not beenCe of this compulsory insurance-levy time, 1t 18 doubtful'whether even his adminmistration
t}(]) its ownership. F§ who I'Illerely deals in titles It mL::tUnzt(’:d Dominions Trust o C“'{’m_“ (rading: C’err; ‘ Prof ;P isccilnle. apparent 1n prices because while would scrap the railways, etc. ?uqh State services
the Stock Exchan r ourselves we co . St not be assumed that hire-purchas® o, res LSy . SRSING place i : could not be run on a handful-of-rice or a strip-oi-
ange on it ngratulate on sound i Al c loymen se o q:> &t the o1 ace mdustry can make more ;O
th?l manner of the conc]essizog fortune, and regard prosperity to ”tclfé g\;r]cll\t “i‘:fjl,si“fi’g;"’:\-lﬁcx arg, .dchp.reSBut Cencélr Ct ¢ mroglélsl_ates. The ratio of fixed charges fcloth exchaingq-system. They would demand a
cedent for a new national poli S an mmportant pre- owing to their costs of production being to0 f;gtmde by ] easil, NCrease j 1s so great that a mere five per mimg?.‘.‘(’i’eclmms?' S e e
” b policy. an extension of this class of business should’hC I ¢ nd 19 ‘ “eedy cut th . quantitative output mlght quite naivi uals, or famuy groups, hving in a primiti
The Financial Ti * enabling small traders to improve their eql“l'”’.”’?endcd to “ kng Not -ee ICOSt of an article i half: This fact agricultural economic system, able to grow an
tion: emes adds the followin f enlarge their activities. The scheme is not int€our Poj WS that ; claborated, for every business man make what they need and using such supplies them-
“ An examinati & FeaRte iet"q"l'!’lc)PCOPIQ to buy luxuries by instalments: g re\.g. 161? respect of his own c}(,mcern there is a selves as they need them, have no need of a money-
3 amination 2 — _Italics. n Chye ¢ at : 2 - - g ar . 1 2
of th_e Hatry affair le;?ldloreiwe]“’ of the personal reactions The only sense i hich tl company fills ?Of l doeS % from Salee?r' output beyond which his whole system. drg]e){ 1165T%ne}71¢22‘\7';t 115 . gregaréif
implications of a m gically to a consideration of the | . void '’ i in which the 75 " over a 50% SYstepy L Tetaj s is virtually clear profit. Industry stage, and to keep such an - ividual-producer-cot
judges offences S“chore general nature. Societ (-flmc 1 iy is that it proposes to take 0\61 e tiME e Aol 1t ain the profit, - Undepthe instalment | Sumer system going 1t would be necessary to forbi
Jjence: y righily | donkey-work which the banks have N9 ttrilcac & 12 \\,hiolllnt itgrits paid by the finance rhouses and the barter, since bartering inevitably brings mto play.
int ce . Jlinance ) : . ’
. tha Ao th Ives is conditioned by the terms on barter-tokens (such as: shells, rice, stones, 'etc.),
3 and the beginnings of a money-system 1S evolved.
e to do when they

ects i ch as these ha . g
Tfl)e s itself of having contributedrstzlj;'] especially if it sus. | trouble about. Th is more
italicised lines lhewr commission.” credit-tra o BER) 15 i d consume tter Oupy ; o busi
nsactions with a thousanad = ma D;lymet tln the er?dSl?essl. Whatever these are they What are a moneyless peopl

] ‘o this - : ’ @ d L
his; that the consumers’ Ye= | .y %, make use of railways? And how are they

take ”’ whi have referen .
% ICh 23 ) C? to the 6¢ _ ‘ 3 3 a s
agam who had prsec\)'iccl)it}{ fmadq in trusting ﬂ:esn 10% those with ten producers. It 18 S’1mplyt;ﬂ)lllatlr'lfgz Ween WS are
ut this is too narr sly failed in their promotions Sl oyite e bookkeepers O hat the dld latten the allocated in certain proportions be- hes .
cellent reflection ow an application of such a - | machines. We have no earthly idea W7 ans an i Test | Bet g nanciers and the industrialists The | to maintain and administer a railway system?
demonstrate that; h There is ample materi ri e fereqt “ form ”’ of finance 1s. oans aré whate"e{ a " fair return”’ eq n()lc tlhe f;n'mc'iers the Gandht’s (;tlllcal code forces him to reply : We did
n the deflationar t e present trouble has its 13 10 ICredlt is credit whoever the borrower ans o 1'66 o < ‘ . very well without railways before, and we can do
enterprises ip g Zattack launched against ca .tn%m 1e buys. It is superfluous for the public d by thh 4 without them now. Railways are a part of that
perate attemptg)dto-r_ The Hatry e weal: Eclllst minded that employment cannot DE cu1€e of suc” Wi, Omplet I 0 Western enslavement which we wish to fjhrcnlqw off. We
jt?st:oc"éeft;aken ) Igait;mt}the tide of defeat wh?cs}—l ;grc;lll;ztxon o gt BB AsgoSi gn ’?Sand ‘d{eirﬁl’ tGihandait s sauce f = ndependence. shaél dfﬁw’eu t%;gtl thgtﬁgwaﬁ’iss rlllsiiﬁguto;f?i)?fqar'a
£¥ at th other concerns. Iti : ases as ‘‘improve their equipm trad€. ga) > for the oo .« sauce for the andht’s 1 te—Au Coe
pennies shoula anks wh . It1s poetic | large thei Tt i small ! th > € goose goase 452 . . ] State, a rice-patch State, in which
oul : who have . rge their activities,”” as a lied to wi : Ney, nd ose, of : oli. | moneylesS - LAtSy 3
d get landed witl 13§en passing bad | will probably im rove: th fppth of the P“bh-ch 0{ : G Ecq Oﬁ Nancial auth ©ouLae, 13 41nAdustrlal, pth modern machinery 1s unknown. .
The United *ie d 12 few of them. Biit enlarggln pth;'e the de(l‘;‘ll‘st'lnc ing/whlcir’lt 0 ing angi °Mic teachin ority; and the sauce 15 Th€ dern s modern !> achinery, especially transport,
gafl-‘pltal from £2500m(;ni°n3 Trust, Ltd., is raisi course, is all g’chat ilsr nelz:gssn‘y rom the pe ' Pe aﬁ}lllionsen}fmds, =ing'the aaine of Tndia’s teer- which could solve the ever-recurring famine problem
220 »000 ¢t y 4.Ld., 1S raisin its 1 i - 2=¢ e e i C B = 1 ]
50,000 shareg of 0 £750,000 by the creftion view of the c1ed1t.—monopghsts. " fo* ;’011-_ tOO manipcl’lflfillxglet? mdeper}dence.” He may | 1 ;I\r;d;a}natter of fact, the New Economics could
work " of "rf]ghi anzf the Swafa‘tlne] technique of 2 b]OOdlesi roduce and run a cash-less State. A Social Credit
throy j movement may xun Pes India could conform to the Gandhi ideal of indi-
i ecds on a hand-

hances instalp 2 e Thi
. B len i aCh. 1
t-purch his company The United Dominions Trust will notlloldefsdef Coga = » :
e ap Ode - Weak up its Lenin. : ing thei mple 0 =
viduals supplying their OWT simple €4 7 hical aid

aging dir ase - y
bered b ector, Mr. J. Gibson and its present man- : :
o T : nothing. A di , Times :
for ¢« 39 our readers son Jarvie, will be remem- g. According to The ~ VK ares w U, Of S i
or ° distribution as an lndefat’igable em- | the original shapas. iy hevealled o sh o cl? 15t On, = Non.y; Pot in Gandhi’s leadership is not his §
Ir;onths Or more 'f{,edét . during the lasintl\?vi(]ler the new capitalisation—are to have pﬁorlt)fhe nged ’ Dr The olence, nor his policy of non-co-opera- skilled basis, together with Shutdg n}meded by such
en arrived af e decision to ex : ve | on distributed profi r cent. =L bt Ogy, Weak ' h the railway—as mig S ’
aft 1on to expand capit . ed profits up to ten PeL. stril ep Us Sramn X Spot j such as < e vhatsoever.
Onn{gllgimd. The Tif,ie?egfotlatlons with the %lazrlllkhg? a]S? is to take po_wer.g to capitalise 1lﬂg;at6 m;d)’ I\Ise,l:sfnlme fo?oL g' that he has no constructive people. It could do tllljls ﬁﬁgeg?nsassl;s\tem oy
iHUS;;ZLf;act in its City I\g)otclsanuary 21, commenting It)ir()oﬁlflsl a curious item to Seleclt fo;‘nls'ego somcb’[be to bls Scay SDinnjr:]glanl economics other than the | It B?ou% dc:illt g);esanotO?{;]ow thi? He does not
tion "’ of the ¢ 5, regards it as ¢ : < nless it is intended to tip the€ Wit es- . d? af o€ ed gt; ~-wheel and home-spun cloth. ut Gandi o ) ina d
ngland to ¢ ‘“ readiness *’ another | that the Trust i 5 : res€ n ingible 1, SUff of : the technique of complete financiat 1 cpend-
! hilt: cac of ik 4 > Trust is going to puild up ; cal oy ah,.nd to modern machinery, and hopes know the o o ;
OPerations towa?éfslbute ”’ in small as Wellea:?i?};rog (f)nly thing that ixitalient-purchase bot-:c}]liis Cl"{ﬁ;r’ \V}i]qut ui?tr"alis;iolatc India from the \%’rld-comprljex ence. Without financial independence there 1s no
Cl'lc;t‘;g?ls.“ The naturaenogr{‘ll?;over?(??t in trade Lco%— O?rgtcl)lgd(éonsfumer Is t}? exaliic 111;11'1 tohe chl‘ll ‘(Ztli 16 Vicécsh C‘Du]le llnderszgl 1(51 hehrnight be able to bring in(%;:pf« n(%il;lcztefely Gandhi 1s 2 competent Western-
1 We ma contribution is not di : s a few months carlier tha% ot Wt Tr With;,, &0 od the economic technique oL M h such training may be
some of th Y suppose that it consists i ot dis- | wise do. It . he rate at 1t k. 'h 1th; Sure th ined lawyer and although st e g ey .

. - consists in taking : i t does not lessen the on & Lyl e dat o0 t the supply of goods ond er- | HHAMSH AR S — 1paign of civil dis-
authorit e shares or, perhaps - akmg up | part h his i ; u et .- ayy. G e Indi - : ble in the conduct of a ¢ampe g :
Nority of jtg s B PS, 1n merel o parts with his income. He simply P 1e 56 1€ Uy Wleg andh; an home marke valuable i ==2 . : . :
glnatlterz the \\lf}follgamc to the concern, y %inélégsg ;hi spurt in the placing of his orders; anc tger;tlr}’ Col’tfpe Dilangge i Dlhi 3s no such 11111clierts'tandirlg and | obedience it is highly metaphysical and unreal in
¢ stople. When \;/r;g smacks of advertising u(r)e down to his old pace of buying- Indup) xing 41¢ Mg, € m; downg (0? to anyone who has followed the its concepts- . .. t trained as an engineer

consider that any on fp 1 spondingly spurts, and then slackens: tivitles at - IRt re v A5 career It is a pity Gandhi was ROt 75 ' i
e ot the | spurt its equipm’ent is 1improve and 88 % Ind’i%’ys’ firstly: That before any adjust- of some sort. E.H
. economic mechanism can be =
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Drama., in the future may not be decent, respectables 05

’ Mr. Raymor

In the Zone and The Man in Possession: Ambassadors.

Would that Lancashire had been as ready to
profit by experience as Mr. H. M. Harwood! His
last venture at the Ambassadors Theatre failed be-
cause one cannot make a meal of dessert. On the
present occasion the dessert is itself good, and is
pﬁeceded by solid fare. ‘‘In the Zone’’ is more
than a curtain-raiser. Although it plays for only a
minute or two over the half-hour, it is as nearly a
gerfect one-act piece as one may hope to see. In-

eed, Eugene O’Neill is so outstanding as a writer
ﬁf one-act plays that it is impossible not to suspect

im of having drawn out several one-act into three-
act plays, much to their detriment, because of the
i%)ohsl;x, abolition of the curtain-raiser. ““ I the
Bo;;eh portrays the events in the forecastle of a
ArltlS tramp steamer as it enters the war zone in
seI; umn, 1915. It begins as a thriller in which the
terrl%e% are dominated by conventional ideas and
intol ae by conventional suspicions. It changes

admimgtlars-ona}l1 tragedy with a simplicity the more
e ep:lrll ‘:h at it risks anti-climax and soars to
e ot € performances are good, if one may
e pIe)rfor n(:::lllcal, without there being any indi-
o rodlfes’ which 1s to say that the team-
i ceace tgbe aztlci;rand actors 1s so excellent that
situation given, s, and become the crew in the
€ Man in Possession ** i ’

so that those wh sion * begins at nine o’clock,

ME RS ratﬁ prefer to take their solid fare in

dally over wine rnzr e e, and o
turbance, and {vithy e the light, without dis-
3 % -hout provoking curses, t
comedy in its entirety. Its plot is im o éo T
not incredible, and is justified by tPl?ro able, but
which arise out of it; and althoujh t]e b
are farcical, Mr. Harwood extra.ctgs tru]ee Nl

comedy of

gg)?rirrll:%rst irgrgri;}é;mw hRaYmond Dabney had just
passin » where he had been thoughtfully

t

sellinggitufr(l)i fc?lr 1E)l.l};mg a car on the hire-system and
small a scale.S ,H?sr’ %ng(i:];aid" clorggnerce S
o \ , Includi
angéatgﬁgzelc)irot‘hgr about to be engaged '?ogaabezsliltf~
L inht frorIC“CS, had left Dulwich for High at}e
s ex—criminml he ehsgrace, and they now warglted
e o Ga\a/lc to start afresh in the colonies. Since
= Tla hup transportation private favmil
e s .ad to start it. Raymond did no}';
it he couldwas to get on in an entirely strange land
S s tﬁot where he knew the ropes. At the
Stalled o brol(: second act he is just about to be in-
Prospective or elr S man in the house of his brother’s

althy wife, whose only reason for dis-

Posing tq
ma :
T};l::(t;y. 1;;{1\%& man 1s the belief that he has
.S family o g:. S€SS, expecting her f ,
Starvises o dinner. 5 g her future hus
invites T n the Manney pparently to negotiate the
Whic}elsb er }l])roker’s man ionft t}ile Irish middle-classes,
a ase A0 / 1
farcicaligl Oquy coinciden e %rt foot;&nan S\GHLGEn,
i e y MtlfiISltuations the:ei Al
, : R s a -
Manners of ar arwood’s footman Swr'ltl?qc tclomedy
Vict, is ag eng gentleman and the record of a =
ertaining as Shaw’y xvaitefsokllilst(r:::r;

and mot

Or me :

] mechanics endowed with the rare mind
are minds

of objective philosophers.

ithout the emot:
st act of ¢ Th?]?/%lon left by ““ In the Zone ’ the

too lengthil an in Possession *’
ragged%leslﬁyapr(-]}paratory; while the ]a%tvg(?:?lgnil?lr’iear
ut the effectlj(fls rather too much a one-man sh —
and jtg i )»r(]o the play as a whole is refreehiow.
profusion gf’iib;.‘lges hardly matter i view of ti.
Moot s, o “alistic epigram, which is M :
minded ]p cial strength.  Whep Rayr'nonél.. ifIié:

] Oy his family t :
to have qu; family that criminals are rumoured

quite a pl : :
s ol easant time ;
pler in thap plee t time mside, and to he hap-

01?1', he replies that what he “ may do

honourable; but it will be legal.”’
Massey’s production of both plays
healthy, and full-blooded, and makes
that there are still places where rea her
well as grown-ups, are catered for, and “‘{dreﬂ
everything is not done to please the dream Cll]i\-en a
of Lord Brentford. More than once I have tdt the
delight in noting that the plays pcrformcd . wi
Ambassadors Theatre are consistentl)’ cast cl-
genius. It is not repertory casting, nox is 1t S\},):rts
alised type casting, since 1t frequently Contist’s
relative unknowns into stars. It reflects an al(’)
eye unceasingly wide open for the actor e worth
do what is to be done in the way 1t 15 best fford
Mr. Sta

is efficients
one thankfu
1 children, a:

doing. In the present production Iz
HSed’s i Offeer 1 a piece of Ane, Cie
acter work, with just sufficient sauce of car11 one
for illumination, The small parts are a3 wee upo?
as the fat ones. The occasion, in fact, 15,98 Isabel
which only the star can be criticised. lssinlo ial
Jeans, as the widow-adventuress wit mdttr Her
prospects, had not entirely found her %ef'déporé;

command over her magnificent ljh)’thm e not ¥¢
ment and voice was uncertain, as if sh¢ wers e wil
sure how much to let herself rip. Lhas o oubt,
find her rhythm in a day or two T have 10 S ¢our
for she is among London’s first three the tele;
comedy actresses. Her conversation a_% ey WOUId
phone—although the lines werc.go(-)d “eep/was
make an actress of less than distinction week e hat
a treat for both the imagination and th(-:] m;]one c
made one think more kindly of stag¢ = errl)tcrial ol
versations with unseen persons @3 e

comedy.

The White Assegai: PIAYBOUS®: ;0

What is wrong with ‘‘ The White Assegfo,mlscs
Mr. Allan King, 1s simply that its O At the be he
more than its continuation fulfils. ' :
ning it justifies hopes of an interpre
clash of cultures, ideas, and religion® gciotst .
African, with his tribal-presentatio? coxrl1 : 0
and the white man, with his gelt-pre=s n m”
sciousness. Its descent tO .dlssertatlolind 5
woman’s defliciency in imperial SERS® oy
perial development and weakens 1mpe
bility is a disappointment. The author i
pears to become aware of his defaults Assega‘ﬂg
make amends too late. ‘¢ The Whe, e
referred to in the title, which means that
grows weak,”’ is an excellent theme: ks r
ruler may come to be regarde by the wit the
as a divinity whose death must e e &3 ﬂ:l
ligious customs of the ruled, an this S5 dra®ipe
be buried in their soil, 1s first-C aeateﬂ by {he
material. Captain Cook was proba tive
Australian natives from the same ™ be
blood of Christ is drunk by the memhippersdil’g
Christian churches—to render the wors n
the },g;odf. hBut Mr. King fal‘ccrt}a :
much of the first act showing that .
Commissioner’s wife was nOtgin Africa cllatlil’tt}’ of eﬂ
thus causing her to neglect her Soclal'bi]it}” B g
cating women new to imperial respon> =y ing
only spends most of the second act 17 put o2
consequences for imperial disharmony, n o regety'
greater part of it he gives the lmpresbloli e 599
mg the first act on another Jevel of Wch £0% eiﬂg
The stationmaster’s wife longs a5 mlfaif' b
End as the Commissioner’s wife 10% May not £
lower in social rank she is by br‘aedmgd not P27
tidious as to whom she mixes with; 277 ard de
been taught how she should stand 17 reg i
blacks, she unwittingly causes on€
for attempting to rape her, as a rest
is threatened by the demand of h1s
reasonable indemnity. These first

It Ql
tr1 (3)6‘ acts m
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ha :
a vmemPee e(rllee,oinp ressed into one as a background for
toms and rei:' oped clash between the attitude, cus-
ruled Whicllglons of the white rulers and the black
as ﬂe’etin ! fﬂeed not then have been crowded in
:xpeCtang references and at the end of the play.
diminishedy ?rOllsed for what did not mature
spite of jtg a%rcatly the play’s dramatic force, in

number Clerqcy of observation and truth.

e, Miss Ma?' individual performances were very
oer wife w'lt?n“e Caldwell’s Mrs. Van den Bergh,
should serve 1th a fine understanding of how a wife
S the Co 1a worth-while man, being outstanding.
Phylijg Shagc{lney wife of the stationmaster Miss
Nerisms, her 1‘_"215 brilliant. Her spoiled child man-
Petence, hep slipshod East End habits, her incom-
home ap &ii sulky refusal to make the best of her
cere characteVIrOnment, were rendered with both sin-
Vas calleq I and comedy. The noises which she
ol the sec upon to make off, however, at the end
Which ¢ & Olr]dd act should be changed, for reasons
}vll.l listen Il)‘oothucer will understand for himself if he
£ 1S sincere] em from the auditorium. Secondly,
OlMance w'ﬁ’ to be hoped that Miss Shand’s per-
Sort of ¢ inl not hold her down to doing the same
Tgemdeﬁmtely instead of expanding her

he ypy, part - :

lne arts of the blacks were spoiled by

;he X2 Cesssbary stilting of the English language 1n

bg'dlen oth of blacks and whites, whenever the
n

e
as .
g Spoker?, to suppose that the native tongue was

PAUL BANKS.

Music.

Ea S

ch ¢ chnabel.  Queen's.

a r : .

nd esh hearmg of this pianist leaves me more

tats. JOre aopei: )
abll: 1 With ts]l'omshed at his almost legendary repu-

e
shlguléertainsgtll)]es who monkey the latest cackle, and
Qlone Not he Slﬁ_r\\r}sc 1lllclll.gcnt musm-.l?velrs, ok
Bethe, oF With ¢ prised at his success with the
U that ther e second alone, it is with both Ttlo-
Nag; gcres naturcllls such food for amazement. 1e
themn\ fally admire a dull and dreary 1magl-
tribesel,"es a’re’mulless pedant, he is a mirror wherein
of ¢ ke cartr cflected, a man of the commentator
s toaf,f‘““’ who devotes two whole pcao,%;?
NStrag 0 cg e first line of the Dwind -
S thag o4, un hnot leave the greatest obv1ousnle) 1
& Inat igh CI;‘Ilderlmed,_ unexpounded. Schnabe
Iho?fe ifﬁchiugh' With the art-snobs his S_uccesi
Who “orm 7y Ut to explain by far. He 1s no
slithe Stnq é a.Gleseking or Arthur Rubinstein,
tlag g do\;f Iclous  “ frigsons *’ of llnod‘c‘rnpess
Ef’ be (! D auré]'the spiQes of their modish hlhghCi
1 rncolpufed lences—indeed, his programmes z(ti |
s antlcism ,0Y a penchant for a most démode
o copitlogk »» ——these idiotic labels !—unless it 1s
oSSy o if’onél%t is so ““ modern ”’ . . . and t,l’ler;‘,C
g thmatter s oA really ““ modern ideas = 1
oye & llp?: much, does it, for one can always
LaggShess > date by turning one’s modern
by hy’ the ig? them, cannot one? '
an g) t elligent music-lovers surprise one
: this .St by their inability to ;ee
NeclCe g rnentpretentlous .mock-profundﬁy:‘tI s
By Qfay-” _tone of voice when saying = IL'S
thﬂno to. one oo is false emphasis, this crude drab-
gre leazr.l - Th our, and prevalently abominable
am’net : io‘ue Chopin twenty-four preludes were
) $ performance of a narcotic pro-

00t
e dz,aotnot o
Ung,.2 Wh

I
}c)lllt }iltad ok Thibaug,
iy, & eard
Vigghtears |
lStS bOne
) ut

Palladium.
= the great French violinist before,
once a reputation 1s justified.
: ot sickly like so many “ great
€an and clear like a beautiful dry

he wj _ -
Seduley, € wWiseacres, the art-snobs, the fashion- |.

white wine—a fine, delicate and sensitive musician-
ship, and a grace and elegance of style that distin-
guish the great pianist, his compatriot, who is so
often his partner. A tendency to overdo wvibrato,
against which Saint-Saéns used to declaim, occasion-
ally and, surprisingly 1n such an artist, marred his
playing. The programme was deftly put together.
Realising that the Palladium of a Sunday afternoon
is not the place for a lofty and austerely classical
programme, M. Thibaud ranged over the less pro-
found great masters from Haydn to Debussy and
de Falla with unvarying qccomphshment and un-
impeachable taste and musicianship. A remarkable
accompanist, Tasso Jacopoouo, must be saluted—a

rare bird of a rare tribe.
KAIKHOSRU SORABJIL.

'The Screen Play.

¢ Atlantic.”
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: 2 : Royal Academy
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1 live g
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gloo best and most natural vet heard m a ‘ talkclle
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responsible), it marks a distinct techmczrlrl :re e
Many of the colour sequences are muc?

' case, although
fu}ll.to'lmlturset than is usually the i e, el
white linen

ill assumes a siC <y gballoons s
a scene In which a numbe€r

of toy ol
leased is as beautiful and “tbﬁgﬁlclg ef".f[%feaé?re?
“thing of the kind in m¥ E¥RCGR Thigh spot of
?'Icl)}n is good, as is the acting, but 3:6 oF Winnie
t}lqe prcduct'ion \f;las the Igf)rgirrn}into say that she
: - vould not go. al o :
L,gh_tlle:]‘]e Isﬁow, but its interest ﬂagsdays)ﬁéeicslaal]}:
Sxfllféllfesxrér elle 1S nIo_t on ;chteh stgﬁg, arSlerious o
o, he making o i -
¢"“bt6d1'¥he”§roré1§ctio% are the mediocre xz}uzx_c,t ex
]Shefisfc?? a couple of numbers. the unmteg@ r:l;(?o?i;gxee
CEP' : < i ; 1 qino‘lng an d
and the perpetual SITs. "
Sc,ene]sn’]ino of Nick Lucas. This young fdm?“ = .(;ef
stl,ggd a5 ¢ the crooning troubador,” and 1s said to
cribed ¢ 5
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M By John Hargrave.
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Listeners are reminded that not advisable to
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LETTERS TO THE EDITOR.

THE KING'S PREROGATIVE.
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of ““ sound " finance, and its author as the possessor of a
rod that brings water from a rock. By the time disillusion
has come, Mr, Thomas will, doubtless, have made way in
the natural course of events for a Lord Privy Seal of some
other party to clear up the mess—if some mightier power
has not risen to smash the tablets of the bankers’ law
delivered to the people by the Moses of Manchester.
H. NEVILLE ROBERTS.

T.OWARD IMPLEMENTING DOUGLAS.

Sir,—A line or so to explain to NEW AGE readers the
present position.

The Economic Party had been well aware of a certain
. opposition its coming had aroused. It was none the less a
definite opposition, even though it was, if 1 may say so with-
out offence, somewhat furtive, seldom fully acknowledged,
and sometimes even definitely denied.

The meeting on 15th inst., reported in your last issue, was
not held to arouse enthusiasm on behalf of the new party,
but as an open challenge to this hidden opposition. It was
desired to bring it to daylight, and this was done.

And what did we find?

In the first place, with the exception of one denijal that
numbers were of any importance in a movement, the three
publlc'd'oguments issued by the E.P. were left entirely with-
out criticism by this opposition, its leading spealker, indeed
singling them out for high praise. ’
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N8 Oof music with the consequent progressive and
S : I the precarious nature of
< it he nvariably has ¢ surrender his
drmlm get into print, After, as it often
€d copies or so of the work have been sold

Comment which we feel

Copyright in or
appens, a hyp

oqe the
he receives a royalty of so much in lhg 5‘1””’"8gh£nown
published price. ~ If, like some, he I)Ub!lfltjt ‘;ood terms
cxpense entrely, he is considered to .hu\?“ b—hqr«rcd on the
if no more than 50 per cent. comml«ur‘n(l)-‘- ‘tsk”:’like that?
price of all copies sold. How \\’Ou!fl 2 ,"'fu,l halls an the
And still he invites sympathy for * village hs 'm-
like I % y erciplé
But, Sir Editor—and you, benevolent j‘“‘jo ‘}’,Cr cent:
remders—observe-and regard that it 1s‘r'1(_>t ;:en-t Tax, .(hat
Income Tax, nor a 20 per cent. I;n(g‘l lf‘llm(ljo yright Bill—
has aroused the promoters of the ,\Ile‘*ll rriLiImaE>
not robbery, in fact, but an absulul?l) 'va_ reache ¢
which in certain extreme cascs may. h;}\c entions, b
modest and reasonable rate Q“.'ls-, -E;Ihavc
generally is at the derisorily microscopic ‘,I%lt:l)ut which
tioned : a charge for the use of that T\‘l'nkclinC( i
could not exist: a spectacle one is more | .
than moralise over ABJl:

; R
KAIKHOSRU So

MR. HATRY, BANKER. Governor ",f-;]ef'
Sir,—Mr. Hatry would male an C-\'C‘_“'.”_‘.",];L :lirccfor.s' %
Bank of England, and his associates ““'Lf,ﬁ:uc unction’
were, in fact, performing exactly thc‘ j’,‘ugo they We'7y
bankers do, and came to grlcf,“n'." 'b(f“b',‘ck them. ~.
powerful enough to get the Legislaturc to e -
were convicted, in My, Justice Avory Sl
committed ‘‘ wholesale forgeries of be“ll_w:ul'cg, v
stocks.”  Now, before the war, ban “in gold stocks:
deposits in the banks, were bearer Stt”I’o’nt T)}’ eposit?
August, 1914, when there was a ”."“lclm was not
draw their gold, the quantity availa 2.8 legal claim®.  fore
about 10 per cent. of the value of Lh‘w ents_wer ((]llcoll
tenths of the credit entries and docume

iver 80 du€
¢ . fr . ‘ces to deliver : ‘he
** forgeries.” The banks’ promises t ve paid

ey

ha nt
not be fulfilled and the banks ought to DAV T ment B

penalty.  But not a bit of it. They gotttfz)h
only to condone the past forgeries, l{“ St
sion of them. The currency Notes ?1.‘1‘ was faced
Now suppose that Mr. Hatry, \\~h('l1l~ of his credit us ¢
similar crisis arising from the dcm:m(.brth of SP“"‘Oermﬂeﬂl
when he had printed the 4795,000 WO to the Gov if yo!
poration-certificates, had taken th“}?}rd security, o7 eede1
and got them guaranteed as a .’sflli_'l(( “would have Sdid on _‘]
like, certified as legal tender. e

legalise an tence
e jntO ex “th a

ors;
C

Anlks
L o what the banis ¢
in doing on that small scale just “I h'll"[‘hc ate .‘ng aﬂcellge
national scale. He did not succeed. s

g Cals
-4 George ;
Holden was able to say of Mr. Lloyd Georg ’evaYthmDIQ”

. ST did in 0
of the Exchequer at the time, lh“lt i bl,:?]kers’ ramfcrerlfi‘a t!g
asked him to,” with reference to t,"’ |qlccd with 1€, forgel;io
Mr. Hatry was not so fortunately Pl to

: ; | not g€t *
the duplicated Swindon stock. He COtllét he has “O‘J, G-
licence. And hecause he did withou x
fourteen years E .46
S, ’rTE ] Tl‘t
SNOWDEN FINANCE COMMITE G Corsey
Sir,—Your comments on the namrihoto the Poégc' 111‘?241
and its terms of references are very mucr in which *= e vi
you will doubtless agree that the temp i

sO
- 1S a

. : task 1

bers of the Committee approach their
Importance,

05¢

o A2

elf in q‘,]ﬂ!’
" nd mys®® pfavi g
It happens that last Wednesday I f Ocuommlt.teeaisc“sslr]v
Proximity to one of the members of th,]ircd him 11 ref“‘; 0
met him some while back, and eng“gd to make ‘crus‘qid
after a public lecture, T felt constralne oved the, P}), I 5% b
So T expressed a hope that he had '{tT:JrS.Iey’ wthr tholl]ﬁcl'
the green book by my friend, Mr. . This mémb(i,et W o’
was aware he had recently received. repaper bas . obV/ as
fit to say: * Of course I have a ‘_"“S.!egs = 1 lilt I ?)Aﬁﬂ
comes in handy for such t‘Ommun-lwt}?is letters '11165 P
that T cannot disclose his name in he m e
vouch for the above statement, and t

money for doing this work.

an
ERNEST A

L

JOAN OF ARC. submissiof o 2

Sir,—In reply to Mr, Franks. l?wwlritteﬂ in “yel

articles for an éncyclopaedia should t? with % ere Y]

lectual atmosphere that we associa L1ti Pa Pand

culture and the Renaissance— the scl_et; obviously e, i
Monsieur Pierre Champion is_qul

wl
§ 5 0 agrce .o NOY J 4
Catholic; and he would he the first tO, Joan ' rel'gfh"‘

heartily, T feel sure, that his view of : soured PY cact o5
. P 3 . o colo =

tific in that sense, but is C()llsl(leff},)lly The 1}1(flrnt co” of
faith and the irrational factor generally- . ffict 5 ¢

¢ ; ies is 05 ¥
he does not examine the controversi hers The f)r ¢
i - 5 lishers: -~ on
* It is useless and unfair blaming p(,meuSic s 100
printing, circulating, and advén'txsmt:l i s
and increase steadily. £yg0 for a sme
as they go.
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Slon of this, as he would readily admit.
an accepted French authority.’ )
hahave 1o claims whatsoever to scholarship on this subject.
That is Why my remarlks teok the form of an argument,
father than'q didactic statement. 1 suppose [ can hardly
bu;e T. Franks to task for not dealing with the arg&nix;c?t;;
not jy Qrsuggesg that his slighting references to myself are
I ;hsul](‘fd until someone has done so. rd
e f o only too happy to be proved wrong. I rega d
urteentth cdition of the * Encyclopacdia Britannica
asign of the times, and a very dismal one.

RoLAND BERRILL.

e

He cannot possibly

A.CO"SeCutive introductory reading course in
Ocial C

Sl i ing sets of
Pamphegs 1L IS Provided by ihe following

SET A.
) Comprising :—
Social Credit i Summary (1d.).
The K&y to World Politics (1d.):
hrough Consumption to Prosperity (2d.).
feat Britain’s Debt to America.
Post free, 6d. the set.
SET B.
Comprising :— .
above.

of Finance (6d.).
Post free, 1s. the set.

%Y, 70, High Holborn,
\ W.C.1

\

Set ¢« A»
The vej)

.

t
Social Credit Movement ¢:ont¢:niclll trl:e
conditions the purchasing powel“ to buy
e ‘ommunity is chronically insufficien

ol oney
teq"“":d et Product of industry. This is because the m

the
:’lnk "ance capital production, and cre“eddbylrom
he!n, i t Purpose, is regarded as borrowe B
o A iy ther"‘"e, in order that it may be repal®

It is a vital

¢ price of consumers’ goeds. the banks as

U€W money thus created bY on
Wiy, Stren Oan, Wlthouty crediting the comm“nlg;tedy
Ity h 8th of Whose resources the momey Was © es
'l‘h], ha: Value o the resulting new capital resolul;z“;
°“ntangi"e" rise to 3 defective system of nntiont:n ity
t con(:i . Tesulting in the reduction of the e them
;ce to don. g perpetual scarcity, and Scingits nemte
noyn‘lent ot with the alternatives.of widespread © ter-
au%al o mep and machines, as at present, of ¥ inl n
"kets. complicntlons arising from the struggle for foreig
D

haggittect 0" Soclal Credit proposals would :f.“‘i‘.’,i

UCreasing the purchasing POWer e
: commllnity to an amounnt sufficient tgmﬂry.
Teagin “Ourge 20 fon the whole product of in d of
'lece“"g newse' ‘annot be dene by the orthodox metholli .
°hr,ss’"‘lly MOney, prevalent during the war, W cd
'Ehency‘ h?lves Tise to the * vicious spiral " of iucreasfl
the ¥ Prigg >ner Prices, higher wages, higher costs, stil
tog m“‘“lta:’ % 50 on, The essentials of the scheme are
p'ad o the e?"s Creation of mew money and the ,egula;
uqde‘;ction (Prlce of consumers’ goods at their real cost ot
“113 ig e p:: distinct from their apparent financial fi?:sg

tug, TeSent System). The technique for eiiec

*Scribed in Major Douglas's books.

30s y addls‘cl‘lpt.ion Rates for ¢ The New Ag‘el
toy ‘3&)" 1 S in Great Britain or Abroad, alie
111"“Ilthrsnonths; 15s. for ¢ months; 7s. 6d.

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit.

BRENTON, ARTI-SIUR. >
ial Credit in Summary. IC.
%)1: Key to World Politics. 1d. o
Through Consumption to Prosperity.
The Veil of Finance. 6d.

COLBOURNE, M.

loyment or War.
U'&e;? Y};’nk to order.)

DOUGLAS, C. H. »!
Economic Democracy. o £
Credi Democracy. 7S. ;
The l(t,‘oi(t);:’:lafa::gﬂDistribution of Production. 7s. 6d.

'?'(!)lceié:lel g::gg;t 17)si.sc?:tenu: The Labour Party and

ial Credit. 1s. =

Thio‘l:é:gineeri;g Ofagt;’té‘az‘;%?; Cide;iit (Reprint o.t

Caﬁ::.i:rs ggggg:’s Evidence at the Governmen
En ’uiry in Ottawa). 2s. 6d. 5
The World After Washington. p

NN, E. M. 5
Dt’i{ha ItIeW Economics. d.

Suc'lﬂl Craﬁt Chart. 1d.

125, 6d. (Procured from

H.Arl:{ bﬁ‘tiine of Social Credit. 6d.

HATTERSLEY, C. MARE??J;}BS_
This Age of Plenty. 3s. 6d- o
Men, lﬁoney and Machines. s

POWELL, A. E. b o
dlock in Fina a X
%‘tg II‘zleoaw Theory of Economics. 5S

Y
RT’ N‘ I).UDLE .
sI;th Like This. 6d.

{E, J. E.
T%I:tsid{: Eldorado. 3d.

Critical and Constructive Works on
- Economics, and Politics.

Finance,

NNOR SMITH.
CC{?\\'Iﬁere Does Money

LING, J. F.
D%I:onomic Unity
FOSTER, W. T., and CATC

Profits. 17S.

RT (LORD).
H}'Ti‘}x)\;ANew Despotism. 2IS.

HoRRABlN, J. F.

. 1IS. .
IheO[;lfl?rS\eA;}aséconomic Geography. 2s. 6d
. n

Come From? IS.

of the Empire : Gold and Credit. Is
HINGS, W.

MAET{TIIIQWPi'nVXI{e Price System. 4S. 6d.
%hz Limited Market. 4S. .

McKENNA, RT. HON. REGII\ISAIé.d :
(l:’ost-War Banking Policy. 7s. 0d.

M.A.
Y, Professor F., i
SQI%E Inversion of Science.

‘ i e and
Instructional Works on Financ

Economics:

D . A'
BARKER'dDCredit- 3S.

Cash an ditor). ies of
1Cc (Edi Controversies
o S HILDER ~ide toO the
COUSENS, ~0 A Guide
Pros and

the Day JS.M

C.1
70, High Holbord London, W.C
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THE SECOND MANIFESTO OF THE ECONOMIC PARTY

ON THE NEED FOR ORGANISATIONAL UNITY.

. 't
; — cial Credi
Addressed to Credit Reformers- in general, and to the So
Movement in particular.

FELLOW WORKERS :

In our First Manifesto of August, 1929,
we declared our desire as a Party to give
all the support and encouragement possible
to individual initiative, without trying to
impose on it any kind of organisational
control.

At the same time we made it clear that
we considered organisational form and
technique essential to the achievement of
the common objective, and we defined the
objective as : the re-organisation of socia]
€Conomics in this country on the basis of
the Exact Price.

In drafting our First Manifesto we were

schools of thought : (

tamned, for various reasons, that individual
Initiative was to be preferred to any
Organisational form, and (2) those who
Mmamtained, for varioys reasons, that
Organisational form wag essential to the
evelopment of the politics of the New
conomics, and that it neeqd not interfere

with individual nitiative,
It is evident that the Hope Conference

faced throughout s deliberations, and
finally [eft strand

_ randed, by this unresolved
duah.ty of Opinion. Sych opinions have
nothing to do with the technics of the New

they b i
4Pon fhe techniy ear dlrectly, and only,

from th

4 . ¢ ~.2CC canon of gujdance
when dealing wis, Internal divergences of
such g

these, alwa t i
Matters to a heaq ; ys to bring

i > and to stand always at
the point of conflict, e therefore c};me

to grips on the question of the need for
Organisationgl unity.

© assert that when, in the past, any

8reat social reform has been b

successful issue, it has

Necessary to bujld up and

Sational form ang technique ;

8reat social reform can be accomplished
y ha_phazard individual inifias:

‘organisational unity,

f estab-
reform ever contemplated—that 0O

lishing the economic SC.C‘m.q; alounif)"
individual —without organisationa’ '
Not only has organisational fOfment or the
necessary and inevitable mStfuoreat socl
successful prosecution of al B e 10
reforms in the past: we ponét resents
immediate post-war past an % becom
show that before an idea gﬁte jits own
socially operative it must Cr an be non°
“idea-carrier,” and that this car

S lng'
- other than some organised group

s
One attitude to our Contenn?;ngo allead
summed up as : “ Very well, y(i_and goo
with your organisational formome dismay
luck to you!” and it causes $ in the
when we return again and ag
point of conflict. o
Let there be no confusion anisa
not (irg-ed by the
control over the methods emploY! o
individual. . ent with o
To say: I am in agrceglnot agreeo,,
First Manifesto, bulg /i Ciay < Yes—Nde_
organisational unity, is tO b Utterly 5
in one and the same breaf) . ty, und le565
feated by the logic of the Pa which it biity
refute the historical facts on the neces
its argument demons'tratlil% re is DU O
for organisational unity; Ty d—%
loophole left: the Go-a ddle_heade ‘
luck!” get-away. It is mu -
is fatuous. It is defeatist. New Econo who
Every student of the oot ts 85
who accepts The Groun ~rship 2
holds aloof from Party memEa ch one ooker
a drag delaying progress. don this ©
have the courage to abaneoect: « W Lelp
position and to say, in nuch t0 4,10
may not be able to do Ye}?:;he re
ut I'm in this along with a5 2
show it, I join the Party. Maﬂifesto unity
e issue this Second jsationd
Ireéasoned appeal for org?n
throughout the movement-

ic Runni
Towards the Economic

Sect
neral |
(Signed) PHILIP T. KENWAY(.Ge o
C. J. HUNT (Organisiné o).
FRANCIS A, REED (770
A.F. G C0.0PFR (Member
o .tral Committee)-

!
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I
) app
i ic . g tiative alone on behalf of the Economic P?ig’ Januaty
aboug ] e, contend, impossjbje to brin issued by the Central Committee C4
Vhat is certainly the greatest social 1930, at 10, Fetter Lane, Londom; = VY
Subli Tted for
Publigheq by the Proprictor (Armigy Brextox), 70 Hign Holborn, London, W.C.%, (Telephone ; Chancery 8470), and i
'8 Araus Presg, Lrp., Temple-avenue an v on, ]

A Ludor-gtreet, London, B.C.4.
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