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THE WEEK.

S a short
It wag hzt;Odry e"ftfacted from Zhe Star of
ed “ Sobs at a City meeting.”’

€ .
Thyifg »» PTOPer title gh
So{)b- ould have been ‘‘ Ruined By
Wellyoo§ bitter]
- Wo Y a w
. U?‘lted {»?it??eopping b;‘g"";glsu grey-haired, and carrying a
o i notni Im.esm'mnt %‘;zs(iq\iu:ctl tchg (rjneeling of the
Wi oW S e < ust, ¢ ried,
“\US}:ralia.vr}"y litt]e b)i,t of“f:l% in trouble when I came to
ney. I have a boy in
teare . PAUSed H %
S Stre o) her Voi
&) O\anﬁirc}l;cked }:\'ith emotion, then, with
Australi. ¢, she said
alia, w 3
ok that mc’m“hom I have not seen for seven
A ’lvmlred’ frail.lo ley for him, I think it is cruel!”’
tl;n s;vénte een g \vork'o <Ing man behind her stood up.
{1 timg Y Vears of qet€ man all my life,” he said. < |
o 9pe tho, ave invest’ednd I ha\'fe been working hard all
» 5 It might ; my savings in this concern with
they COI::’ 80t 48y j ’“freaSe my income for my old age
e K n 1S o q < L
T;, » ™, Which | tl;i)s_LOnCern, and £57 10s. in an-
Qonsrporﬂtedng (Writes . < On as gone,n
1 correspondent) was held at the

ACCountan e
ts’ Hall, Victoria Embankment, to

\V er ¢ e Wind;
fhareh™s e chatyn of the Socicty
8 e an et
Qlde] rust,srs_ at in his Mr-' Stanley G, Lawrence, told the
: estmentsoﬁlnmn as much as 40 pex,' cent. of
» ack i;!sfked: e ;‘gebecn lost in depreciation, an
a 1055(2‘- e ?’11? ” we any hope of getting our
‘ SOP T o
i R,Ir Lay, eplied the chairman. ¢ There must be
« ioyg ,ﬁ?:e Said that g T
can: Our At the Trust had invested r
Pty T inv companj TOoney
tita], ‘MVesteq fund Panies, and he added :
S Nno longer represent 20s. of our

hae 1t i

as IS p

; to 10 yg s

Yoy “© be fache bllnking tt

i it A iqllid'lt‘m f_nct that a substantial loss
Cn; e auon is the only course open to

: tah‘;e made mistakes, and you are
Stives m. One thing you cannot do
G Pnish s SR, any g QUE infegtlly.
i 0t for the ]_}dt failure is the greatest pos-
or SLectors 2

Puttin

S Approve byg the society into voluntary

the shareholders.

The *“ one thing *’ that the investors cannot do 1s to
‘“ question the motives and integrity of the direc-
tors.”’” It must be a great consolation to these vic-
tims to know that their money has been honestly
lost. And there is no doubt that their admiration
of the manly courage of the directors in admitting
that they have made mistakes will do much to
sweeten their miseries, For, as we all know, money
is mere dross : the abiding thing is Character. Mr.
Hatry did not possess the moral strength to go mnte
voluntary liquidation at the cost of his shareholders.
He could not face up to his duty and announce to
elderly nurses: ‘“ No Madam; there must be a loss.’

And throu%h this cowardice he was led to commit

an ‘‘ appalling crime.” Instead of extending to
those who had trusted him the privilege of sharng
t needs go

with him in an honourable loss, he must ne
and cheat the City to retrieve it- Contrast his posi-
tion with that of the directors of the United Citizens
Investment Trust. While these courageous gentle-
men are facing the awful punishment of knowing
they have failed, and supporting the strait of social
contact with people who are awaré of their failure.
(*“ We have failed; and that failure is the greatest pos-
sible punishment for the directors.”
Mr. Hatry has sneaked off to penal servitude for
fourteen years. Oh, Character, Character!—as Mr.

Pecksniff would have said.
* *

~ Some overpractical peopl
investors do not possess

which can distinguish between
ing money through mistakes or through malprac-
tices. They may speculate whether the *frail
man ’’ who lost his £137 would have felt any worse
about it if Mr. Hatry had lost it after a dishonest
struggle, than he now does after the honest submis-
sion of his directors to the laws of sound fin-
ance.”” They may draw the moral that these in-
vestors, 1f they wzust save, would be better advised to
cut out investing altogether, and hoard their money.
Whether this advice to those about to invest would
be endorsed by Punch need not matter. There is a
lot going on to-day which justifies the slogan: ‘“ Be

*
e may remark that lowly
those finer spn&bxhtxes
the feeling of los-
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a Currency-Collector! > We notice that the Mid-
land Bank has thoughtfully provided means of
making the habit safer for the public. At a cost
of 10s. 6d. per annum and upwards you can rent a
strong box of your own at the Head Office. Into this
you can put what you like—notes, gold or anything
else—and can go and inspect your possessions when
you like. They won’t grow at the rate of 5 per cent.
per annum; but then they won’t shrink overnight
by 40 or perhaps 100 per cent. Again, the strong-
box does not tell anybody else what is in it, o7 whkat
has been in and out of it, like the garrulous pass-
book. In the case of Goddard, he knew better than
to put his night-club money in a bank, and he would
not have been convicted 1f he had not been given
away to his own superiors to whom he was obliged
to reveal the existence and nature of his hoard.
Again, even then, he would have escaped if he had
turned his money_into non-identifiable Crown cur-
rency of small defominations instead of keeping it
in identifiable Bank of England currency of large
denominations. This illustration should not be con-
strued as a recommendation of hoarding to conceal
illegal practices; in fact, we can give another which
1s incapable of s}\:ch construction. It is-this. There
was a case mn the newspapers a year or s i
which a bank official revealed to tﬁ; employgr aogfoorllré
of the bank’s depositors that the latter had been
having transactions with a bookmaker. The deposi-
tor brought an action against the bank for damages
but‘%ost it. By law, betting is legal. By the rule
of ‘‘ administrative lawlessness *’ as Lord Hewart
would say, the banks turn it into a constructive crime

and punish it accordingly. Th - i
e gly e cheque-system is a

* * *
Our reason for referrin i
RO rring to the question of hoard-
;lng 1§ because we notice that Sir Alfred Chatterton
“a{si cen telling The East India Association that
. (Iilapmal circles are alarmed *’ at the hoarding of
go : én. India. . Sir Alfred, whose remarks are re-
pbgr ed in tgle Financial News of May 21, is said to
eaxﬂzlmt ority on economic conditions in India.
e dqt_lote one or two of hig remarks; and while
e t%l;ltg ;2 lllet the reader hold in his mind the
Mooty ot We have given of fhe  Sobs at 5 G
“ The habit of hoarding ; i :
property was unsa,‘e.qr(cl;’\ﬁ ;fal?csl:‘;hc S e S, When
Apparently the ““ frail-looki
- 1n oM
gould not have been ‘¢ propert}g ”mi;rllnt}s;e p;gsles 7t o
I_e;_ct. We hope he will get this wel] into hi fetany
1sf savings have disappeared, but ropert e
o? hz}ct we could prove to him that the disay -
o ;lsoiagngs 1s the cause why Property i5 S[;}ggara{ﬁe
\°an personal property—nq Ty
would Sir lfred Chatterton aftelx:, awﬁttxl?igrg;e,
S-
an collective
ts,sets of industry.
e ~tt's rationalisation
them out of Aot oNde.str‘C‘)YIrrlg them'?r holding
conceived of in the C ] th
say, as some ideal intangib o i
life which passes underglthl: ot

nomic Progress,” which, und
be founc_i to be ‘¢ Moral P o
resolves itself into Good-C

Pro;berly thus
body would only disciplin

oudztch]llar/cs.
e his mind to rece;

earing them,
P“ be seen to ens}

erple; ! i
e xiti 1 Now arise ahg
o w};uri(()inﬂlctmg mundane implicatio,
i D € resolved.  Everyone w
T € _Economy incarnate
Y. How prosaic and

Bankers’

irine the innermogt spiritual

ut the ap-
NS of the
ould see in g
> In Political
dlsquieting, for

example, was the pronouncement of the Financial
Times (December 30, 1929)—

¢ Real economic progress in a capitalistic world is im-

. 1
possible without ever recurring writing off of capital.

But now substitute ‘‘ True spiritual progress 'y foi
‘‘ Real Economic Progress,”’ and the poetic conten
of this beautiful passage inspires courage an

radiates peace in every wounded and unruly heart:
Mr. Snowden, the highest initiate into the mysterys
has; it will be recalled, testified more than once that
what moves him above everything else is the heroic
fortitude of the poor under the pressure of materid
deprivation. What should it profit them indeed were
they to receive each day their daily bread, and t%
lose their own souls? What a blessing that the ‘¢ fral
old man of 70 years’’ of age has been saved from
the mortal sin of increasing his income, and at the
last moment, when he is on the very threshold ©

immortality. What divine perfection in a_syste™
which turns the mistakes of the old man’s director?
into the means of his salvation. A few more days
shall roll, and lo! he will be partaking in celestid
bliss. And if there be such a truth as that the spll.'lti’
of the dead can speak to the living, we like to thlrl0
that this old man will come and whisper comfort tts
his directors as they go mourning through the stree d
of the City in sackcloth and ashes. ‘¢ Be of gooe
heart, brethren,” we bear him saying. “ Ye havr
not failed. Ye have triumphed.  Resume€ yolé
bright array. And that which ye have done for M
do ye henceforth for others.””” And so these tsi,aat
men will come to realise that it was not a Trust t d
they had been running, but a Church. The Umtets
Citizens > were communicants, their investme:

offerings, and the offerings God’s. Therefore wls

renewed courage thése directors will take up their ta>7
and create a new Prospectus, a Memorandum O the
secration fo a spiritual objective. And so, t© an0
strains of the Doxology floating out from the glrea\’e
organ of the Mansion House, let us take our 2

g{ these good gentlemen, and fade out our sounl
m.

* * 2
The lights now being up, we can take an
look at Sir Alfred Chatterfon. The trouble 0%
India is that the Indian people do not invest. But
seem to realise that saving is a good thing- keep
they commit the vital error of supposing that to 00d
their savings in their own custody is also @, 8%y,
thing. Sir Alfred tells us about it. Re.ferrmg)"*‘:
the *“ alarming * absorption of gold in India he S 0
 Marriage dowries and gifts to wives in the fo.rmold‘
ornaments are the main reason for this demand for g Iy
- - . In the main this vast amount of bullion perman®
disappears from active circulation.” reat

We may interpose some remarks here. A gis in
proportion of the gold hoarded by rich Indians *> ‘¢
the form of ten-ounce ingots which, moreover, dire®
made in and exported from London under the ¢t
tion of the leading banks, Seeing that the b2 i
gave always had first option on all the gOldtc? fet
t}lllced’ one must suppose that it suited them ndid”
'l‘}f vast amount referred to accumulate in frice”
) e bulk of 1t, of course, came from South Ai;tef'
mtmay yet transpire that some very deepl cor’

ationa] ﬁn;:mc,al strategy has been behind thé Ip

tinuous drain India-
O ‘rom o In £
the meant; f gold from the Cape t 1

alarm ”? abo e m
f6al or gy ut the result. This * alar

; jrcut?
Stanpa e o be simulated according to Cu}grld_’
Trust ¢ Ta King the credit monopoly as ad‘na 1t?
8 1€ 1dea of 4 shortage of gold impec! & the
worl}(]jl’ngo“t of its proper function—Supp yln"f’dit}‘"
Even ajo Sustries with credit—is an abe iy
be the bOW_mg the bankers’ doctrine that g0 ‘,-e,ﬂt
ihe i a51s of credit, there is nothing to pro dte
any d eNNg of the quantity-ratio of credit t0 & hor"?
4Ny degree required; If 10 : 1 leaves the world 5

other
ut

€sC
Ime we can only note the,%ay be
g
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1t can be made 20 : 1 if necessary merely by inter-
national agreement between the member Central-
Banks of the Trust.
# # #*

th?l th}f other hand, if we consider a situation in
L llc1 these Central Banks are competing against
ac othe‘r‘ to secure what gold there is, the possi-
Do alarm ** in some quarters or other be-

‘SVOII;CE%hgrgtliible.~ Butlthis still leaves it unexplained
he alarm is exclusiv I .
Do R usively connected with Indian

i 3 Xpression ‘‘ sterilization of gold *’
§ Eilsfgtnelll,lﬁar gne to students of the credit question.
ing when ;ia fn IS a fancy name applied to hoard-
on chiefly j eA anl-\'s practise it. It has been going
Private ﬁ, nd merica. It is no use urging that the
o looXds n India are causing alarm when

ank et :
trieslng hpardb n America and perhaps other coun-
S itaken At least let

-aS a matter of course

€ w 2 : : 2 Sas b

show ?1?%? bankers, considered collectively, first
at ¢ making the utmost use of

they ar
1€ go : .
Inf gold they Possess, before they come trying to

ect =0
are hié‘&;x;}&/ ear about the gold that the Indians
Pankers thyq chr}}'. Iternatively, if some of these
g alarm 0 ucl’ holding gold out of use, are caus-
and te]] ¢ aﬁt 1655, let the alarmed ones speak up
SConomjsts I about it, Tp spite of the eminent
5h0rtage Ww ]3 learnedly discourse on the gold-
ankers’’ ouct O not believe it. Economists are
and they, Onl-s on all questions™ affecting finance,
Of Matters o disagree with each other in respect
Omistg S 0n which bank

v poliRo disagree with
ot aSieS regardeq ',
aticg » .C.C’nomists,”
% 'act, Oone
v,such ap 4

ers do not agree. Econ-
the bankers on principles
v the latter as settled, are
they are ““ Cranks” or ‘“ Fan-
banker on an occasion sug-
ttitude amounted to a kind of

c Ec%;aont'that gold is a foundational neces-
oﬂecﬁve WOr{?llc de‘.'glomeHt, and that there 1s a
Sesertd out thoe o€ty of bullion, it has to be
anon of Po a{ there is as much gold in the pos-

of the pt; ations generally as there is in the
°1d0 ble enounsﬂ; and that these populations are
% he isg‘l and even patriotic enough to put
emps MMents) ‘Iflosal of their respective banks (or
S oxl,v e terms are reasonable and the
h ‘1 to be vita]. Bankers do not need
.S only a question of advertising.
\e/[lt.lng Lord Rothermere dilate on
anL eer‘énsﬂto st ciziwe ipspectt,
Woulq ;. Public f«yy. '€V gave him instructions to
= qb“liltce \}gh“ Gold Means to Us that

S Sullicient,
1 Alf b
Qe I[re > *
thi?:kabDUt ?ncihattert()n, after expressing his con-
Regis Oughy o 0arding, goes on to say what he
(LS copy o 0€ done about it. His first sug-
T . ained in the following passage:

h(’arding is a relic of the days when
Widows retain control of their per-
IS natural that until the legal range
.S extended, they will encourage
o Stheny eed lsda nt'o tl{;ir. hoarldls_'"d i
nt ice United Hindu and Moslem
Tﬁnx?d Share 1St which will fssue delicately-de.
i, the hquamﬁCates to attract the feminine eye.
ewer S €an tell his fine lady that if she
thShe S eshau"mgs on her fingers and bells on
bis legl gi have neyy scrip wherever she goes.
‘Vitfi'[ Dermit‘p Something solid she can acquire
TG . to attend 2 liquidation meeting.
1Cig ell, 5, the logical symmetry of this pro-
an tha, Dey ge’tyou know what women are—what
J ?}rt; SO th TW at silly questiops they ask, and
Qould he Iadye Wsband would have his work cut
Set car 0uld be sure to object (1) that she
S Share-certificates (2) that they might
» and she would be sure to ask (3)

*

Ee

whether if she altered her mind she could change
back the certificates into rings and beils whenever
she chose. What a chance! How could he make
her understand that econogn}l]c progress in a capital
istic world is impossible without ever recurring con-
fiscation of rings and bells? And what wlould }};e
accomplish by making her understand? A as, E e
would close the discussion with the answer: 'ut
I don’t want any economic development or whatever
S 1

you call 1t. 5 % ]

No wonder that Sir Alfred, who apparently has
this snag 1n mind, sighs and says that .

R at change in the mentality of the people is neces-
saryifrfl::tufglt;“;?ading to a desire for a higher standard
of life.”” (Our italics.) . _

a desire, of course, to be rgahsed n Hezil]ven, egl:
wherever Indlanls go to. EVI‘/(tgr:séefgactleftm?temand
fality will not change. n - e :
};;n}édiate: Reward indefinite and d_efeif:}e]c;t iﬁg
mostly indefinitely deferred. ’i’hat lstalit i e
western civilisation has tramned the men hy o
for. Thank goodness there 1
people L2 sl vhich conceives econ-
ical philosophy out east whic ' 5
DraSk S nsisting in ever recurring addi
omic progress as consisting in eve
tions to enjo_vableﬁpossessxgns.

Sir Alfred ofters his theory of the causes of pov-

erty in India.
¢ The causes . . . are no
fully recognised by students of t

remedies alone will not pmduce

i : a he day when s atura
z\rg;l)hofiﬂ\‘\’lltlcg:ti?' lz;lgiglslpgnd ruin and desolation.
italics.) ik AW 2

The only sense we can make of this lﬁlthritc i1p T
unexplained way cicono&x:ct }l;:ngz(tjzigtsr:)vphepwill e
fartnmacl. Iél%tci)tu:slee}the contradiction can be re:'sc;llf\{ltcejcrl1
2? cl)llgce.if Sir Alfred is counting on 1the 13:?;2:@1
of a Ruler of the Universe; for tt :)enuni il
catastrophe could be sent b}f‘Hlm omilg I s
for putting their faith in egfn’ B e
Thus the remission of the Salth aken—?and g
earthquake. Anything might a;fp > g L
you sce how it might happen the less ¥ e
might be preveated from happgmrll{gels, e
sort of quandary into which the ban t;ntly e
en and publicity-experts are cons L
?llle public. These men have 0}11}’ btoodamslhrinks L
the bankers are alarmed 'a!;%g;fr}:ludg%ng Tl 5o
lzl}ll(iisdplfrsi';:rp' \};1%}{};{15’ ?eex gmlustu"t miss hearing what
i eriig . L
:ve are to do aboug 1t & £

address as follows:

« well understood, and it is
he subject that econom:c
any useful result, and

. 1 cata
ome natural C atas-
(OUI

Sir Alfred concludes his Foi i
3 stlessness and discontent a@ = o
l'“:)cutrwc\r:t:':; exl;rcssion of dxss.zl!.b‘detlg)‘:d‘:\g?;hm e
‘;\}I?ich rl'n'ls to provide oppor!m:zltf“;ﬂl)t‘)p t\?’\t‘ e
s ontions, 1L seemS (@esiran s mis e
. '(l)! l)(’)?c‘lx/:(izfvih'z the Government (.wf lmllx:\ tl:)(; ir‘:(({g:tari:al
lzf’lf‘i'li‘:)e‘:'.v for the evolution of an actl;'es?:’_}cgf i;w e
zlc(\'elnpm‘cnt analogous to the General Stajf o]
3 ’r > ~talics ;
department.”” (Out italics.) . it
In short there must be (1) more new e ey
(2) machinery for providing thcml,' (%  Coreament,
to be ¢ established with,”” the po mc' L on the
but vested in (4) an independent qrg;jcnt S
military model with powers equiv
= i i . ]-Tsaacs
; i huel-Isaacs-
All this links on logically w1tfh jokti;rglsoa-rllndian S
Montagu‘analysis last week o0 “HER have cveiy
tions during the period Igoo_l%diﬁce el
reason for supposing that the:}{? L5 et
looking political legislation WiIC e
have designed and constructed, pellr 1 ent};c; e
war, conceals a financial gun-emp qcer}} e
in an emergency. It may be that evidenc
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€nables us to apply "
Irs. Chestertolzlgsy've};?f ourselves we should class | preciation appropriations balar&ces money at present
charities. It is stma) inl ;e among the gilt-edged | appropriated for the same purpose: - p
and has 3 single S thcopfe’ localised in area, Needless to say, these argumentsfare utterly in-
fasx.y supervised and aireec:rte é) re it can be the more | adequate, but théy can very effectively fog anyydis-
-noe intentions of jte Dt e L in accordance with | cussion and not infrequently send their sponsors
: T preaches sermope Its‘ t asks no questions, | home quietly happy in the belief that they have e
.t}?e € principle that the first P rgcleeds on the impec- | ploded another *‘ currency crank.” And yet 5
. trehc of a woman’sg Offnt ast qualification for | people, 1if not given the opportunity of being ¢H¥ver
e eh applicant 2 b \\F')omer ); l%—her poverty! [ too soon, might often prove valuable converts.
thas hat made her whoe a{i_-l—‘- o matter: her A much less vulnerable case can be made out if
o € resources of oy 1ere 1s little doubt | the problem is stated from a slightly different angle.
B Y heavily tayeq by the; readers are in general | The banking method of creating and cancelling cur-
N '?fe must be some cilr support of this journal. | rency should first be explained (giving an actual
unsolwdo definitely, e qlgltablc people among | sample of a Loan Account and a Current Account).
{ ind object of thes £ HE NEW AGE as an | It should also be mentioned that, the obligation of
nancial patronage; and it | a bank being to pay out cash oz demand, it is

1S for theg
- these that :
pea our not M 5 € 3 5
lis mtended, ice of Mrs. Chesterton’s ap- | against banking procedure to tie up money in long-

fact may lurk in the forthcoming interim ;
Gemaylude coming 1nterim issue of the | other fellow. i 2
Sy ou? fl:) 5 thl;e;derssiroﬁ_ otlllls é{eport will do well | other fellow’s i)fl;]rft sglclieidfs, tlz_e e Puteiéh:
Asquith Government in the year. lxm ?n served in the nomic progress, as the Fz'?zw?c(;' 12) I}Z" v owlr(l:l call
e o e 151; 15, and in that | it, is dependent on his forcin ath szls w;) lil w to
position of Home Secretary. Th el next, held the | write off his capital, But s lg rosilt 55 it o
Fhiieh e Seae el onet}il are old ship- | economics so long afs there suc'1ta tai o u?sou
TEgaon 50 Spoied o g hrenet Banci oL | 000 remaiing Sriatohed S heporrc procs
imon Report might j 7 ' S .
Report, Montagu Report, leancs Beori opmuel | the best fr e o Sy ot of 24 i
: ) e { | n a e market-(1
England or Morga or Wasms at of Norman in Chat the me as e Ca5€) but it s nonsensc o 4
gl \ ' urg or any other finan- i P
cier in America. " g [1arerall :
cet Montagatu_c{ltelwlr:;{foasgugdly el Ko s}:)?lrtt }(laf t,h}(le sort of goods that it can make: ‘
T eport, and whatever duction ,exceedg ‘t)}tlee:oltl alncl, adS th% il ey P:;' |
al needs of the community’s

changes it contemplates will b infri
{h_e L o continui?t ;l:)cfh ffs;&ti ;? mf;mgf then will be the time to scrap tl : 70
aid down, inherited or obeyed by formelr)os:ges cesses and load the work onptltlzzer}}eci's(f :fffiliccileel?tt 1

men. It wi i i i
en. It will be interesting to see whether S;y Alfred the meantime they should all be working toget

o Q.

Chatterton’s very careful
: ly worded e Just as men : >
s economiy iretully ed prescription f » Women, girls, bo d
¢ devel _ or | harvest- L » boys and dogs do 1n our The J
al forecast of Sic ]&&Pnét:?gltocrilt’)scs not turn out to be ing ?JS; le‘id rtutrnmg and binding the ha%/ and clear” | Oml.(I:nsethod of repairigéi%tetlhaiﬁhey do not approve | term loans to industry. ; ]
Readers of the Repost shouls lookrecin;mend.atmns, “ Shouldy? ¢ Gl A,I’ld the required change from oL t\voy tstem 1S NO reason wlea {ng rOOf,of the econ- In these circumstances a bank has created and lent
» ® = out for this also. controllers tooach'czm l’ls"lwmhm the poweror Credlg / © catch some of the]y t‘ltey Septhnd bl ? $ entreprer\l/c\elur ey e
ieve. 1ey can do so (1) by issuing water. a factory. hen the operation is complete the
entrepreneur has no money and the community has

The Preg : £ ‘hich f
e 10,000, which we.may suppose for a moment to
ntatlon of A + B. have been saved intact.  In order to repay the bank,

(This qp By R. L. N, which will be anxious to recover its loan directly the
factory is a going concern, the entrepreneur floats a

th i
¢ compensatory restitutions of credit that we have

Ore WWe shotld have bass! 1s to be a voluminous mentioned, and (2) by adopting Major Douglas?

. 3 L surprised t :
wise. A voluminous document js glve G ol || o regulating the retail price-level

mnous; and this document i« :
; nt 1s 1 i
fr?:tagn i i d informatil(l)t:mtlgd tro b%. L fml. # * * Majo, 1) licle reacheq b
mbe (0)% ; ; 2 0 ’ - |

for a r of the House of Commong P:Nitﬁ SVOTE o feCll Chesterton, the Hon Organising S€¢ las meelg,”gl.’” S demonsiy ¢fore the writer could have seen company, sells all the shares for £10,000, and there
Or an apparent A1 Motion, Al material Y of Cecil Houses (I . 5 blic name S issue. i, raton of the A + B Theorem An gl ommun:

like for the complexities of ; oW everything yoy Lodging House Fund. } (Inc.)—Women’s Pu ¢ intengi, [0 Make it (1, TeMtion this for only one reaso oty the repayment of ihe Jotn cancel

and we maintain t} of administration in Indja, |- tO the Press f Boadl has sent the fcllowing lett€ = Bas o of suggecis! Uit R. I “N. cannot have had n, | Swns the factory, the repayment of the loan cancels

. e of s Tl to th rom headquarters at 11, Golden Square! ads, adequay, S°SlNg that Maio, Douglas’s l;:i;;cfgaz;(’;; the entries in the banker’s ledgers, and the money

exclusively causgg plrjo.p Otrl‘lon of them caused, ar;d 1 should | his ihl(l)}zxelf to the '?:;sfg,‘ i.l is Major Douglas’s policy to | disappears out o erow 41,000 (say) for work:

S P fat},l y ion of the credit-pdic ! o Should dm most grateful if vou ol Once more n ¢ ori ,.Of dt’.’mons[r(;l. rt; and in the nature of the case | 1s now authorised to borrow 41,000 (Sa}’) for Worlg-

tration by the bankfifed on to the Politica] Adminis}. Houses.  On Lffl\(‘{a:ou\r attention (o the progress of C&C ?,rob m f;’,na’l orm op 1“;’91 i unlikely to be of much effect | ing expenses for the first year. At the end of this

Alffed Chattonte : ung‘l{lterests. People like Sir a public meeting o ;l ay 30, at 3 p.m., we are holdilg] ejast ectivg ob: L+ N. is at;"z,]z'r.l of the neophyte.  The period he has paid away this sum as wages and

i 2 I;)r;d{ %hbl‘ s mu“iplvmg S Fen:]issmn ceting ai ¢ ‘§I,ﬁ(’§;‘f;ﬂ“{{ v Theatre (by lzif;e~ c;zgfem:;lce of fﬁ;‘:{v of convmcaif,g'};ge;;,’h‘jt,tolf seh’;:tn;g' "hi salaries, and for raw materials, and has a c?rta}xln

= * i i lipl o e i Lom 3 d Basil Foster), to 4% f i ess BP eI % Ci e with no technica tit f the product to dispose of. The price he

& . ng 5 > 3 ave alread - het fin any a most difficult blem, be- | AUARELY O this i
the products aieszagrginto Inquire where and tobwllso;rl: ;;:illu‘?: ¢ opening a fourth v{»r;zngﬁo};?ll\l,seihzsrtcab}:r 4 ,"', bgz,,}gﬁet e e}atifyfl‘l’” knows azm,f;"{;f;',,,f,ff,,t"i','.’m,‘; must charge for this is clearly at least the aost 1o
unaware that (o 1g to be sold. He ig apparently hot b:qbtl a night a homeless woman can wet \a good ped ilus it follos, he sees) {,lel’;unzl_’“’ of ““ loose ends '’ he sees | him, i.e., £1,000 wages, etc., and also a charge for
wnaare i Cihe rl:i Su-(;h 5 thmg e ppaent v s ],\Vlea and bread and butter, and no questions ?fe A 1,:71017; s a-;L,S /,Iz_a e ﬁoﬁu’,e ysocg'al Credit: system. From | the wear and tear of the factory (say 10 per cent.
oghe ® of Whicﬁ ?n;lﬁum}, e undei- every'nig}f c;uhn aclcommodale 160 women and 34 babi€® ;l;lble is prullipliciy,” t}f:.:;’-iﬂtw;l of the A + B Theorem | per annum). If he does not recover this 1n price at

- e £ — s 3 3 o 4 ¢ B S~ i~ ; . ’ |
* ei S SIOMCQS ch n0tenca ,:’rgcni;i,,( ta“’cgtp;pg(tl&—kut_ thesf:in ha'z;eeil (whicy, e;’: re the zeag‘;,\e’,‘/’hﬁf ;:'213" ,‘:},’d,s;;em;jt ”;,"; the end of ten years or so his shareholders cert1ﬁ;
C - STy 3 ally 1ncrea= - ' / | . |

PR " Gl oy “vc(;:;md{for beds consequent on the continual stream % ;}1”1 szaslu-_OrgoHen, ft a-dong time) the earlier knottings cates will be worthless, representing only a worrf1 (glu

4 the case of unde SR s e R e e:h rom the provinces and those thrown on the street P the C Studepyg Zikls ;ncoumging to see energetic and factory. 'I herefore the minimum total cost of the

i 0 S C}())llres&r}al ﬁll?omes h me“ur:gé' Someu“‘of ﬁho housing shortage. Every nighit '\voxncﬂvf ez;)f 1 mo,zlg Succeeq c;n‘[\)iet]‘i N. tackling this difficulty. | product will be ':;‘,6_'1,000 wages, e}c., pl;llS_ £},000 (}e‘
eficiency i e Price (i, as o Of them with young chi CoAfA purn® Bt OSitioy, ..o M iryi ipletely, they are doing wvitally im- mediation e, A, 000

Stnctlorf)OEsziﬁ){aerentlv i b}(, E{],ngcoesst). | e o L?\F:ugh it 0% ro‘z;mc"ldren hava to be erg a:ll‘lity. (;’If_euil;fh 'u)-i’l'll ;Oi,t,)lea:lxzve at that method of popular 21,000, pé’lid out as’wages, etc., therefore the factory

ety (iSD tlloan-cwdlt y pmduczfly bre_ e ,flriietcﬁ start another house hefore next wintées hqg {,‘;uil we chg 1ot ,-scove,é'ge?f ,’oc;f',,cpﬁ,‘;;”‘“;fﬂ;zl"f:féf can sell only half its product. 2y 1o

R e S 3 B e m réco~nstr“‘t_"‘°“'ey requived for. thie pu!‘Ch‘?SGit;nl ‘  foung },e«toe are unable 4, Isva that the best meihod This case is practically flawless when it 15 pointed

e prematuredn e premat e e (z)ari_h el el lTlClLlc cl':)é‘ll] (;{‘d equipment.  Once the l,-ntif‘g' ] Ik W ~—Ep.] y out that all borrowing from other cred_lt-cycles (such

i A r)eco‘ery i - G o re? s paying e, met. moeu:iiiig' e{?}”.el_‘,-.s'e!lf-sg%ri:’ 17 0%' the Doini.Drospective convert has b int ted as would naturally take place m practice), or financ-

e \3} ey b, ) B 2 R ings received nig | ek.the Prec. 8 Out of g nvert has been interested | o ut of ““ savings,” can only place the other enter-

By throug}{v&le.bgnke‘:s n Consumgrensa.tﬁry e nré?:mlc muddle continues, and mea.slgis, ‘ nGIStence eSFnt economci)me of the patenht absu}rldltles prises, already insolvent by the same reasoning, In

Pose of fillin € mndustrial syst S, erther | ease essary to protect the poor from ! sy, ¢ N ent 2 want—it becomes oo,

g the ystem, for and deg p p ; ab cl ar mploy { a POSLIOn: : ion it 1
el tradvacuum i ot Cr,eatedthe her | ease nd de th, even those of us wh realise tg't' thear, Wgt to shoy hoywment and want—it becomes Moreover, in this simplified illustration it is easy to
gWing of an orde liyogl%mates 10 principle w-tt)h }I, monopoljstsg eroUbSIdIES tend to preserve the cr€ 5111 mg‘t indllsfr‘tlght math‘rhese ariomah?s ?“?e' £ A | cee the cause of the deadlock in the premature can-
& ving of an or 8 NS ith the | alties ¢ m reproach b lino the €2 Ne A €matical proof of the fact e € £l 00 If the

. IS are at worle » 1, whe Ities they 4 : y concealing 1A to < Y to as a w o cellation of the original loan of %10,000.

Ene et & neumer I ) al} B O{jerre causing, cannot allow that COnSldeft .. o Subrnit buy jts own hole never distributes enough shareholders did no% recard their invested money as
e 3 i é’l‘éltl}dmwn » i tggwe}i tlo e asc%met the e impulse to mitig g MR ’tlhe A +the Cleareg IZ{Oéﬂllcts is needed : we require everlasting—if they were satisfied to see their shares
alan S @ E or ; who : est we S i it | - e e ’

maticg?l of products beco)r/nes irsnarlle dt,he ; unready % fff’nted With them Lcoa n as and when we are sev Tht €asy to fleorem it is Ogt-sci%rllglig pigzeunct;tl%rtl s ko ths}cal s o

Operat]-oﬁ ar; unsaleable parg mL2 e xiately and auto. h‘er pockets up ang allo“g,lttrl would say: Let ;ges of ;he Ine1d Tect elﬂd. pos p . present wore out—then the price of the goods would

iy Sygterrrgltct;g i t}ﬁ e Erc;d vt pres&?nse&t sysﬁem al orga}fﬁs‘;ﬁ‘igﬁ?ﬁﬁgﬂean et’ T‘I{lffEré r}ner of rréonistra?ion of the Theorem, after only b’[qlille total of thci)molney FiIStnlcalutetdcfnb\)\:alngg,

saleable withi POssibly mgalk, €r their | k L Work themse] : B € Do O gep . St@Ssic nut-and-bolt illustratio B CiyARPeas o8 L e o ey ;
e Dt e i oo ves out automatically: Zof e Ice flous ( 2 it allv LOTDR e Soddy when he remarks that people regard
g to that parti of the credit. alance | toc ¥s: We cannot th he P ﬁ Ty tsiy S apt tq rawbacks in this connection. Pl AL i

cular act of cycle hel arry the cro us condemn t fol 8 ehe plon E i

€ sold outside: | of prodyct ong- | posterif ss of our pro ideals ‘ Varaerao facyo ain that, although the pay- 9 :
2es ; but that cn] 10m, osterity mygt paganda. Our 1dea > ¢ Yet o Tetaj) Ty accou S There is no ne ever, to contemplate the ex-
ability” problem in other quareos. > 2tes the y 4y | Living nejoht, 1ot supersede our obligations tO 0% the they ' Marleé i nt do not become effective | . - €€ 130 ed, ho“eS ) that the bank col-

I quarters. nsale- | must eap B00UrS, In our w : ce ¥ Prr. Pery at ring the period under review, | {iction of investments. Suppose £l

Now all can; » » e esn S¢t the enemy the good zf against ﬁnanec iné c’}rllvatelod: Useq fsmne time, cither before or after | lected and cancelled the original loan gay e
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markets %ﬁmst the buying-capacit uipment whep | repy 8rade the charities whi hgl\ ing. We rpaf , metprobo"er no o 0ned. “Although inter-factory .themselves for making eood all T el
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consequent upon the increased flow of money. Such
a method of presentation of the Douglas Analysis
lays a proper stress upon the fundamental, mathe-
matical flaw in which time-lags, personal savings, re-
serves, and the like are merely aggravating factors,
and it shows clearly that favourable balances of
trade, bankruptcies, and a constantly expanding
volume of bank credit can delay only temporarily the
inevitable catastrophe. ;

Scieace and Politics.

As long as Dr. Millikan* is the messenger of
science, bringing to the public news of the research
workers’ discoveries, explaining their implications,
and confessing their limitations, he is a fascinating
teacher. He does not sufficiently illustrate with
stories of the method of actual experiments, but he
states results, as well as inferences from measure-
ments and calculations, in language so simple as to
flatter the reader’s understanding. An example is
his statement of the implications of Einstein’s
formu_la. for calculating energy (mc* = E, being
mass in grammes, ¢ the velocity of light, and £ ergs)
1 conjunction with Aston’s curve; which indicates
a definite relation between the atomic wej

P tom e mmplications is that the
sub-atomic ” energy about whose vast possibilities
so much has lately been written is a myth, believed
n only by wonder dealers such as Lord Birkenhead.
To draw energy from elements with a lower atomic
weight than, say, 100, 1s likely to cost more in work
than the quantity of energy delivered -
“ The great majority of the elements,
tute the bulk of our world, ;
stability already.”
Treating of the more
energy, the question of where mass

: S such as consti-
are in their state of maximum

( 0 g .0t cosmic rays, Dr. Millikan
1S again deeply interesting. Ip the gréat interstellar
SPaces, 1t appears that efectr i

Ons are again enterin
mto formation ag the common elements of th%

meteors and the Preponderant el
ements of t
Lr;citteeg itf}tl:e(;lh%)l[)ters on ‘‘ Available Energy }’1? (ga%}l;xe.
; RO DRy ST (S o ok
t}é: r}]ltmllatctla laws of nineteenth cen(tury pEy\;li}élsczaa{rlelz
ﬁcatigrls tean SV{?.yfhWI%) a new fultimate hope of uni-
, an € Luture of Stee] *° are
cihz;lpters which any layman may find jo ‘:rlllclllable
gBtinn]l)ent n reading. 2 5
u r. Millikan does not 1
' confine
scxetll)ce.'M : € Wrapper of his book says h e
L Brs iikandoesnotbl’*t 0 ivilisati
1S a menace, nop that mz'ienlei"se b::(:mr?nagd];nil:cx;‘;htsc?tiﬁz

machines. .
> - . . the question jg

s is ¢

new leisure—yji S

n some war of

> question  avith
Xpressed by America’s
When a scientist enters pol: }’;;]gd :')ry 3ol
ingvltably comIrnand1 the' same’ respacy oo ol
aboratory. n politics noho
facts. The method of tria] anccliyericz::rl hl;now o the
ous objections. Intuition, with certain S}Ygry S
and sociological values, has to he depend(le)d Rl
» and not merely used, as in inductiy, e
as an advance torchlight Pr€paratory t < e
CXperiment. The statement that : o g

* the gre;
= Breat war profited no one,
partlmpants,”

It injureq all the main
1s only a half-

truth or Jess, since it profited America
* Science ang A e
Millikan,

——

e the New Civilisation,» B
(Charles Scribner’s Sons, y Rfiert o

78. 6d.)

: . : s
in a sense of which every cultivated European =
hyperconscious. That ol

** the nations of the world are forced by the advances

modern science to find some other way (than “"’r).
solve their international difficulties *’

is at least as sentimental as the sentimental Paclﬁ
Dr. Millikan derides. Before the war Mr. Norm 4
Angell was confident that the war would not 1]appen '
The participants, he said, could not afford it. 2108
did not take into account that, whether they €O ¥
afford it or not, it might be necessary. Will 1t 7
used to settle the Indian nationalism questioiy
Would it be used to settle an American Secesswn:ad-
question? Or a violent strike of diSCOntentn!,
workers? The nations at their naval and other C‘i'e‘-
ferences manceuvre diplomatically for position p},ew‘
cisely as they did. America 1s not a member of %
League of Nations, and there never has beeﬂ,al
treaty that could not be broken under finand .
economic, or territorial provocation. Mil
. The fact is that outside the laboratory Dr. de ‘
likan ceases to be a scientist. Optimism of his b
gree belongs neither to science nor philosophy,
to the spirit of man in a young country with g
less horizons of possibility, Enthusiasm fOY,SC’enCe’}
for example, makes him unconsciously animist W A
he sings of it. He writes of it as if it were One Pes i
son with a soul and good intentions, as well ad
power. He does not divide it into scientists na}r\ln
>cience, into men, methods, and applications. 5
advance of science is treated as if it were necé
sarily an advance on the whole part of mankind,
all mankind; and not what it often is, an advan®
n one place that creates disorder in others beCause'
of the refusal to adjust all round. Physics is in P
3 & ol . ysics vl 8
age of hght,.economlcs 1s in the dark ages, with =
ew lonely pioneers intuitive infinities and e,te‘fn:.-
ties ahead. Dr. Millikan, himself ap optimich
humanist, anthropomorphises Science as a benevhé
lent and beneficent 'god in his own image; t0 t'ﬂ"
extent of defending it against a charge of ls,}ﬂl
ning.”  When he looks round his country’s chee
grospect he sees nothing of the America describ |
y Jim Tully. .
R. M.

. he
! The Scottish National Party Conference has passed ¢
ollowm‘g resolution unanimously, viz:— and
‘ To appoint a Special Committee to examine ciol
report on the economic policy of the Party with SP°
reference to the Douglas Scheme, o
beMr- C. M. Grieve is the convener. The other four M 8
\\~igls l‘)”“ be appointed by the National Council. The r?\fe"'
o C.ISmeltted at the next half-yearly Delegate C° |
c; W ten the.re will be a full-dress debate. ciet!! l
B s ieve is to address the Liverpool Wallace .50 ish

Dougly o = he Scott!
Nationalist (?lulls), II)\{OPOSals next Thursday at the S

orwood Grove, Liverpool.

~\___
pecui\lli(e)zl;amlsat‘mn has produceq a new terror for thet 12;
i “tis a calculating machine which will noa |
protesty \?\e an over-draft without going on strike ©d
ot only does this accountant add up debit th?
t simultaneously, but it works O 146
alance is on the Wwrong side the ma;: th?

t op until the operator recovers o7 pe
Z‘:}Oi\i;n]d p.resse.s a button. Thss, so that there sh? eel
red ix;l(a ‘e‘, It prints the amount of the over-draft in 4 = e
keys to p he operator has nothing to do but presioyds
e whecord the various amounts,® an official of Lsef'
iy v he;e the Machines are being installed, said yg i
S m:?chme‘ does all the brain work. AD of
* 15 alwayg right.” But how often it must £° G4l

strike in theg é
tSe days of over.draf 1 anm
March ,6, 1030, ot over-draft.”—Journal of Co?

|

, |

Scottish National Party. *l
|

|

|

credits of ap accoun
balance, and if the p
Comes to g dead st
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May 29, 1930

THE NEW AGE o2

Drama.
Othello: Savoy,

Shakespeare in the West End of ‘London is a des-
Perate adventure. The three unities of time, place,
and action, or, as Coleridge preferred to call the
IE}St: interest, would cramp the style .of the West
K uch as they would have cramped
ShaKespeare’s. It Is, to explain, impossible to
Present his plays in ful] since the West End stall-
soer refuses, for his stomach’s sake, to enter the

';hfatre much before half-past eight; and demands,
‘ter two or three‘long intervals for the sake of his

other infirmities, to be outside again by eleven

goctlodc'k' Aﬁ the Old Vic, most of whose audience do
0’clocl}r<l§’ the plays begin at half-past seven (or six
Jic the aond 80 on until they finish, At the Old
or blanlaufhence has had an effective ear-training
actorg t0<-Ve_rse,. and knows how to join with the
alities »* 1 30Y 1t In the West End the * person-
Whom advertisement turns into audiences’

darlings h =
A hay ;
tralnlng und‘eer iﬁIé%Otten thelr ea‘rly Shakespeare

I new habits, and anyway are

on 3 50 -
COStumgeeg tge darling personalities when they don
€ar, therer'1 Play characters. The audience has no
SO that proldsf a0 Sh‘}kcspeare tradition, good or bad,
Moderp eucers at their wits’ end put the plays into

With the ;uﬁﬁjgg@‘{fgigﬁ blank-verse delivered
quartzr?gngéiti rffto duction of Othello is timed for
are reason%blé -a{_lhd begins prgmptly; thle lgatreir-
Past eleven, R, ¢ play continues until nearly
the essar -Ven that is not satisfying, since
aterary o5 ¥}1cuttlng nevitably deprives both the
: Ome oSe with a pracfical Old Vic educa-
few linesgogc-l‘ things “their palates expecteﬁl.
ot expangs ]0- Gthello > can be spared. The
d, i eas'?lilrely- All that happens is gx;
e audience’ Eg?-s: by lago beforehand, an oln
hy S cleanline el omniscience, shxn_lzg £
gnoranentSs of spirif coupled with .1ts
s onson obsgv(te?lattl e O 1 lpll.tlzveofjeér;
arrivegular tragedy » ; hat Othello would hz e bt
al g Y " 1f it had begun with Othe
act hadyprelésr; il(l)d \'gllart was necei??éy I?ci;'r 211;
C rKed 1n as narrative. )
ggrratgfftf)rtﬁle]glrs.t act where st is, with Othell)10 =
Jc{)nona Complgt uke’s court of.lns wooing of Bs-
anynspn»s note €. But ag readily try to pml; ri
Ia thm ) espe Into €Xecution as to cut out a mosd
S°g‘1:()). In ep ctally from the lines of Othello cﬁn
Mip adly that Iiflesent Pr_oducti(_)n Tago suffers b; ty:
huma'tlon: With € malicioyg will, the fiendish de le;
elha.tiOn. nOtW ich he pursues revenge for ys
1 by Othe]y °nly on Othello but on everybcdy
Sovi witho’ and the crowning cynicism_ that
feltonal\wisdo which Tago destroys 1s mvarxa%lly
atfn My, Maurim n the wrong place—are hz%rl. y
£ the qes Browne’s Tago was not a sc c1e§
factpyg Dim belo. St€€ of lunacy the power who ha
5, asul- dip omat‘."’ his estimate of himself; he was a
Doyra it it be] ISt. Mr. Browne played lago, that
thinke‘d fortp, ;o8€d not to the theatre of passions
y S}iglgf‘alOud tf]urgld verse, but to the present-day

R Some\espeare }fatre; as if it had been written not

Q ut by the late Dr. Bridges.
DrebeSQn’SCe}:S.ure as been levelled against Paul
L hllglce i g chosen to play Othello. Open race
Qb()g'lshmen q8ainst the sentimental warmth which

ity °d slay AW from the false pretence that they
bt e onsequently there has been only
My Viving 20 more allegation of false realism
o Chg e > lrdge’s  hioh and  chivalrous
: kfo_n Alef Who ““ must not be conceived as a
Nory imagilx)art: fro_m the fact that a public which
“gian 6at10n nto the theatre would enjoy a

© and an A frican Desdemona, if

well enough done, it remains that whether Shzke-
speare was so ignorant of ethnology as to néllsunl er-
stand Cinthio’s tale or not, the Othello of the p ayE
if the text is any guide, is black. Braban}tllo canno
believe that ‘“ a maid so fair would ever ax(fje o
to incur the general mock, run frorr}’herth gillar ?51% o
the sooty bosom of such a thing as ”O eh cilw ot
‘“ foul charms, drugs, and minerals.”” ptfe %:sde-
imbibing Iago’s poison, seeks a motlvekor Dedes
mona’s falsity in “ Haply, for I am blac ,han AT
not those soft parts of conversation that c 2}11{11 o
have.”” Othello’s acfist_ocrac%r ?prxlrl:gl;riégm IiIse ne
he has made it, not fro : '
'::»i;eerrigrslced life, had known slavery, and Ijialésseg
that all he was depeé]decg. entlre(l;};ac;lrilte}clilsthnil:rls 78e
man of character and action. atec e
e i gll:ea rx?gterg'}: racial sensitive-
e };iév?asrolzle?t:ls(,a\g”;tigst being_treated as inferior.
%e;lieson’s own life among the whites has been 1n near

1 ’s— h Robe-
enough correspondence with Othello’s—thoug:

235 <, s
I : t military—for him
son’s achievements are civil no L

1 actor to play the part.
= altneii'.r ‘ilno(;ugtgeld(e)ilhello constructed by }éa;;l;:(})r
i from the white actors we have seen, an lbe
mﬁmﬁr\};e have read as much of ourselves as marlxyde:‘
}‘; 'ls(,: an objective Othello, not 1n the Eu;ggsamUSi-

lt've style, but in the style of a prllml 1 T migs
s M Rébeson’s voice 1s rich, mellow, a Ipan
inbe r'His accent and pronunciation ?rebi:ai ]
Slonat'e"l with so little of the negro that t 115;1 s
= vg s not suffer the slightest offen}ge. Sl
o loeaslctor allowed the lines to do 5 e \liseci e
o “ed' d their meaning, and ha ffeall L
bas o leI music, and for the sake of a P
bel:.:lore;l saslilo; 1ecame tl’le COmmuni;:atxon c.::i gg?nlgly .
e i o Itas ext g
o Imé:tsoxt'otcihnelaiuedlse}llquliespeare’s_hnqts S{)f f)irse}; tg
foilan)t,a?xd that the mind is free to ?sz 1 Si_h e
u1rl Z;s'o ment of the undertones. his Sl
LA J't%,ve aristocrat risen to high es e e
. p'm'rll'l ed >’ people by excelling them 1n the Lo
virctltyelslsand falling into hell because he was

)

i i ir societies together,
against the vice which holds their s e

1 :hd-poisoning by equivoc 1 1
the vice of mind po1Somiss emed lacking. Only
respetonly eleeon S}gﬂ;g]llgi:fly enough, but this

Inning was 3 =
it ft hi &/zgnltn It]l;l:gugh the whole cast, CSPeC;aglfwaIﬁ%h
agde(I:\-Ir. Max Montesole’s Cassio, the littii Bdie
requires much more work to be dc_)n? %e .
i .9 indicated by the lines, 15 truly 1r11) 10' I e et
Ltulasna as one loves the unapprqaclilrill fl;is P T
of the play is enhanced by brmgndg hic devilsy.
creases both Iago’s cleverness a

Y a shows that she
Miss Peggy Ashcroft's DGSdemcl)lr;\t sort of woman

has studied the play, found 'O‘clltt\; e
the character seemed, and trie L,

“ To say my wife is fair, fncds' “led.:mces o )

Is free of speech, sings, plnys..fn\fim}ms.”

Where virtue is, these are more et T e
Nevertheless Miss Ashcroft was anla el
was only a woman not a Desdemona.

note says that: : ‘ s e
4 ]nyorder t eataish Hetonely ?fﬁl‘}{r‘thl;r;cenes?apﬂr-

ings no attempt has been made to 1l'b“|ll\" the sky, for
lic?:l'u-ly the exterior scenes, realis x]ué }c‘.alistic i

ex&'m‘mlc, has been trem‘ed.n?’t from th

view, but from the artist's. :
This is a mistake. Once the %1
stage-setting they must be st
quirements of the theatre as @
sions of a negro at Cyprus do
Greenland sky. As the settings e
sensation of height but not of breadth, S T
perature in which blood would ftrre;zg.dy e
way to produce a Shakespearel rc%'tntes e
ducing a real black Othello, suborcina esihe sty
to a theatre convention b_v prcsenlmg one

ctures are used for a
ordinated to the re-
medium. The pas-
not go well under a
are now they give a


Daphne Maurer


56 THE NEW

AGE May 29, 1930

masque, and sacrifices the tension of the atmosphere
to provide an exhibition for the scenic artist. But
all these matters can be quickly remedied, and an
““ Othello ”’ created out of the spirit which inspires
the promoters that will dignify London.

PAUL BANKS.

Music.

Dr. Mengelberg and the Concertdebouw Orchestra.

This, one of the greatest orchestras in Europe,
with its conductor, who is among the half dozen
supreme artists of his kind, gave, on May 14, 15,
and 16, three concerts in the very unpropitious—
musically speaking, that is—surroundings of the
Royal Albert Hall. It has been enormously inter-
esting the opportunity we have had of late of com-
paring the Berlin Philharmonic, the Vienna Philhar-
monic, and now the Concertgebouw Orchestras.
‘The characteristic and distinctively individual
quality of each is most striking and marked—to a
discriminating and critical ear, that is.  All three
are sqgerb i their own ways, but for all-round
magnilicence the Vienna Philharmonic and the Con-
certgebouw, although so different from each other,
carry off the prize, The string tone of Dr. Mengel-
berg’s orchestra has a weight, a solidity, a close-
ness of texture, so to speak, that the Vienna Phil-

armonic lacks. The latter, on the other hand, has
a string tone of a marvellously velvety silkiness of
quality, a clear glowing transparency that is very
lovely. The Concertgebouw has the most dazzlingly
brilliant and sonorous brass I have ever heard, and
the artistry and virtuosity of the players are incom-
parable,

. As I said before, one’s temporary irritation and
disappointment at the conventional nature of the

programmes that these great artist-orchestras haye

€en giving us &vaporate in amazed and fascinated
elight as one hears revelation after revelation from

false and unjust,

and cleanness of t
—qualities unknown
matically and iney;

Of Zutti. An
not a cocktaj] : :

2 ryth £
own flavour ang identity in g arby Ing loses its

Sllbt]y combs A ;
blended aro&geg Plat of delicatel

It was a source of

ess, conducted with :
and were designgd to show the Si{zlllllaaac?? arthStry’
prches:.tra 1n music of all kinds gpq period}sl 0S o
g with Beethoven and Mozart, we were b e
through Brahms, Wagner, and Strauss. to throught
recent Ravel work—the Bolero, b % difﬁe IIHOSt
Pitch on any one work for the Superlative e Cﬁt -
of its performance where the 1evé}fce Shge
:uch a hexght,_ but I should ‘be ine ned to 1\: als -
€ accompaniment to the Mozart p minop S
The Ravel Bolero and the Strausl; % 5
e highest of high lights. 9

.~ €ays of Safonoff and his 7
companying of Porgno in the M s

lous ac-
an  unprecedenteq partnership

ozarﬁ concertos—

superb subtlety, flexibility and absolute unity O}f; ‘r';
tention with the soloist (Iturbi) has been heard 'et’;
The way Mengelberg carried over the Pla.m:us‘
phrases into the orchestra with no perceptible hia 0’{1’
break or jar, but as though the whole came OUto =
one mind and person, was a revelation of the Cre.:-
ductor’s art of an entirely transcendental natum"‘,
Iturbi is a very competent, musicianly and acf"ur‘é
plished artist, but his style is rather dry and co oeat"'
less. At a series of concerts such as these, by a gf 7
Dutch orchestra and conductor, surely the Pla?esg
who is not merely the greatest Dutch, but the grea
of any now living, Petri, might have been engagen;;v
It was noticeable, too, how, like Safonoff, Dr. Men,ﬂ
gelberg had his conductor’s stand moved for the c0 &
certo, so that he could face the soloist and watch and
follow every move of the latter. ) th 4
he amusing Bolero of Ravel was given wi o
verve, an extrain and brio that were unsurpassa il
The only disfigurement was the fiendish Albert Hae,
echo which ruined the effect of the continuous S!
drum beat that goes on like a pedal point all throug
the work. Greater precision and brilliance ©
hardly be imagined. ¢he ‘
The final concert contained only two works—t
Brahms C minor Symphony, which was given Wity
splendid solemnity, weight and authority, 3
Helfenleben, of which, as is well-known, Dr. Meﬂs
gelberg and his orchestra are the dedicatees. It W2
a performance of the work such as I have nevé
heard remotely approached, Beecham’s even ?
timid and tame compared with it. And the inco®
parable splendour of the playing, the superb intéf""
pretation of the long violin solo by the leader, M
Louis  Zimmerman—the prodigious richness 3ﬂf
beauty of the brass playing, the glorious clarity ©
the Hero’s-works-of-peace section, with its ma“f
quotations from other works of Strauss, half 27
which, done as we hear them usually, are either 1%, '
audible or else unidentifiable! The tenderness afo |
pathos of the closing pages, the magnificent grande
and nobility of the final bars, are things no descf‘p;:
tion can describe. And what a performance Jet
Mahler’s Eighth Symphony must sound like unds

Mengelberg, and with his orchestra, one can sgafc‘;'y |
trust imagination to conceive. Homage again 2%,
agam to this incomparable body of artists an has
their presiding genius, Dr. Mengelberg, who
brought them to this degree of perfection.

KAIKHOSRU SORABJ-

The Screen Play.

Films Without Music.

. 2 1 "‘
5 From Harry Wilcox, of the Film Society of }Iqjaf
ee, I have received a letter of such interest t
Print it in fy]]
*“ T notice that in this weei’ 2
: c S week’s Npw Ace you ma o 47
};(')1" of an experiment made for the London Wo©
l.f’ls.SOClely, Whe showed ¢ Berlin ? in_ silence- t “U‘;
UIC€ you were interested in this experimely =0
Bayda«]so be interested to know that the Film SO-C'C\%"'H
cl,un_ ee (of which | was founder and secretary g f W
ﬁlgg‘tfd this film without its musical acCOmP"mlmcnl""th
1S ago, and the exper; ’ idete i
successfyl, €xXperiment was consid

“ i’
It was my own idea to show certain films Wit
mlllsxcal accompaniment, as I have always believee ;W!:
2::)’:]?911 films as “Faust,” for examiple, whl‘;’ anh]
S . ~ A
gai 5 8 a film as ‘ Finis - a0t
gains  from being shown in sifence, After this o
C‘ﬁ])(}nn]f‘}nt«'ll silent showing at our first performa’ Pf(:
(\f\ls decided at once that the prinéipnl film on eve_l’%e__-t{'?
ag e should be shown in silence—indeed, the 0r¢ el
:iﬁs retained merely as an indulgence to some m(;)]v be
Ose.mtercst In cinema art was new, and party
Cz\v:l‘s(f\ 1t had beep already engaged. & _G—f"
P(‘lc;qgmng> ?rh?r§ we have shown ¢ The F,n'd pay's
Begtio y8 ° Finis Terrae, ¢ Turk-Sib, ‘ TWe Cay8
Beptin;? < Caligari.’ ang the Japanese film, ¢ Cros?

5

e
.o M€y
£e er?

ub
hoﬂ;

e
: lmmﬁnse
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—all in silence. I wish you could have attended the per-
ormances, because I believe the experiments proved that
a good film is no more in need of a musical accompani-
ment than is a good poem.

* May I add that you are one of the two film critics
Whose reviews were of any use to me. At the same time I
am glad that I was nof guided by you in the case of
Olaic’s ¢ Italian Straw Hat.' It delighted me from be.
8lnning to end.”

Mr. Wilcox’s sound ideas on the relationship of
fusic to films reconcile me to his admiration of the
talian Straw Hat.”
T Dark Red Roses: Astoria.
on tr}llghSh films (there are no British films) are not
e le whole well serveq by the critics, who either
L EE nigration—thus causing

= I - excessive de
tdour Street tq exhibit g conspiracy-complex—
ffort as an inspired work

eet a mediocre e

- Thelatter reception has attended ‘‘ Dark
iP;\eeger%gslfs],f” d very patchy talkie which does not
inclair f%li thf Praise that has been lavished on it.
Promisil ) }fle director, has done much better.
2 strop :glt tme, capable of being worked up into
Place digalol clodrama, has been saddled by common-
tion, 4]t} EUe, and by ohyioyg economy in produc-
’ P Some of the interior settings indi-
€en giye fector might have done if he
teristic def-‘gectm fthe 0f?POrtunity. Another charac-
Utitating ko English filmsis insistence on the
SPoken vy clic o ehdeavouring to emphasise the
has nothinr Y sudden pauses, a mannerism which
Unnatyyy) °, ° FCCOmMmend it beyond being inartistic,
the action gnd ha\’lng the effect of slowing down
S ltl’l often whep " j¢ should be quickened.
oeiphOt,Ography in this film is very good,
OMpetent butls very bad. The acting is reasonably
ag’e Iri }?agy, including the staginess of a
Cock Saman whg might just as well have
i co SRS 2 native of Sussex. The two
ditj ’ éccunceured n the best ‘‘ East Lynne ” tra-
ttitude of t}l,)y the Screen far too much, and the
tlmental P : glrl Chll.d to her father is stickily sen-
h 1S sa?fbébl’lv this s among the reasons why
’erhe lted St>ateos.lave~met with a good reception in

The g uction is excellent.
: lying Scotsman: Alhambra.
I < .
o nalélon.‘z of o good rajlway film—a field of
Scog POWer I%e and promise_jq apparently beyond
W(ilo"tsman ”0 ritish producers, ““The Flymg
to pob althoyay EVEN Worse than * The Wrecker,
bh have its HER A tissue of ahsurdities, did contrive
eit?)tograph 7t brilling Moments, plus some excellent
hipg" to hg: he present director would seem
angd’ Ot to }:le a4 no very coherent theme in his
Bogg 1S las la\:e changed hig mind as he went along,
Dlas Slbilities Ygely neglected obvious photographic
alldce off Sta, While o0 much of the action takes
the C‘haract ot speak. The acting is mediocre
dygest fear o4 by out-of-date stage conventions,
cttu')n' dture of “the film being its sound repro-
£ 1S
l.e‘?’-ture, lgltl altogether easy to pick out the worst
should say that this is on the whole
ts technical absurdities. Two
a girl, contrive to walk1 along.tltle
h Xpress travelling at at least sixty
atrgbed Elthcig;’ & feat requiring the strength of a
betw S h ¢ .Combineq with the dexterity of an
fe?tt Cen c 4N contrives to sever the couplings
Shyg, With a ‘¢ and train, another herculean
St S off st Pocket knjfe, The heroine eventually
) althoue?m and brings the engine to a stand-
b gul this would automatically have been
01le S€verance of the couplings. Fin-
© melo ramatic business of footboard-
I's ;;VOp]d have been unnecessary if the
Ppeq to & Oth familiay with railway practice, had
¢mber that Jgecomotives. of * Lhe

DEQ
f%tb > & map
Wije 02rds of m?
train dan e

1 v ided with corridor
Flying Scotsman’’ class are provi
tex}':degrs, while the ;?rchhfor a ls(:{)zisoﬁflil\lfl:% égntillcﬁ
the train on to Edinburgh wou :
mla(::essary if the searchers had reme;nberech tlfll?; rgzl:rsx
particular train carries a spare Eir-wer a:ans e
who obtain access to ‘éhe footplate by m
aid corridor tender. g J {
af(ifszilities for the making of ‘‘ The Flylndg ?\](;g:tsh
man’’ were afforded by the London an Yost
Eastern Railway. *~ I understand échat E}liior\siedgz
i xious to a
i A M S G

Egyptian Vignettes.

By M.C.C.

No. III.—A PROMISE.

A promise, and an English one, for megi%¥glt{ez;n
English promise means one that is n%vd o

e by two English residents to the el od s
R f }t,heir greatest friend, to visit his bela O'sion
;/ant Oto sce a fantasia given before the c1rcut1:)1ci1 10
it ony of his eight-year-old son, began i
(Cal?freec?oné,moming at 5 a.m:HaOslllttoscl)tée' t}}:ea gxils, i

i / vi : camels
Enghs})m%}?r:e ; :ﬁlér??:m this the man, his w;fet?.rllnd
donkefy st, n ea,rs old were asked to make se ?fc 131 ]
%gl?e oma: ngturally got the camgl,a“;};;crl; S?t el; te%
i im 4

o e w:a(rilc?\f'ils’urfgii)egedly ?vhenelver lclle %}(1);
e saThe wife and the son foll S\eavs e
e c}}anlce.d mounted on donkeys, prowwhich i
G eal neither reins nor stirrups, He
saddles on y;EgyptianS themselves ne\igrh i
Bedo?ms ?:’?en would be fitting to Engdls agquire
}’Fllactia B%ijgc?uin himself waznﬁ)c;lggﬁinigusly.swing-
'Spgdhifsrcl):ésh ;rsl\g;?cll{segrigooutwards so as to stimulate
in

o -ith his knees.
the ribs of his donkey by hittmg %fgs?de the other

boys running alon; e
}Q‘i’;agoghkf )cgccasiyonally g1v13g their attention
camel, completed the cavalcade. s

The way at first led along a go o
by the British Military authorities s e B e
4 before, and the only decent one LAl
et h exténsive palm groves of dates, e
thr?iu\%alled village and then some méles aca o
glelée;t by which time the donkey 11 etrs(;,f i

hed badly with laughing and the h“"arslelf Y i
acd the camel had already seated III?II s
and nexpectedly more than once. of o e
e as so early that the first part o ek
}»:/c:;rd\gne before the inhabitants began )
aving the blushes of the riders. bt ol Bedobin
: At last an ezba (small farm) %t e Thte et
illage, was reached, where was S S R
v hg lter the visitors and the many & ze busy cook:
s the day. Nearby the coc.)kslwee Al
:durmg mel and several sheep 10 ,m§ L ey
0 adca on bars with fires in 2 pit 1e o
place' tir:?n s strange to the English ]'a%)prfce e
e Th gharem tent pitched some C}lsdaafter el
dalll}éi‘e tlnee women and children werciare A
lv:)rds and masters had eaten in the = gthe ol
the ceremonial bathing (not seen D3, e 2b robes
and dressing up of the boy Hosse e,
—the procession through the wua%ﬁ-ryﬁng e otly
trapped with gay carpets and sf)mbre ik ke
clothed children and women .ml R dancers,
newly-made Bedouin son at 1ts l:stlers—the sl
the quarter staff performers and Wl;’ oy o
Arab steeds charging at the qut‘; sy
reined up in an instant when righ pe i
passing in an interesting kaleidoscop

istinguished guests. o e
dls‘/il;lgclg;pinign at their meal cZif fOOS t\:gllglin th}cf
understood and which was servedo;lhe s(on BB
English manner, the guests ha

ed road laid
good many
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Mudir (the Governcr of a Province) of the district
—an Arab of good breeding and reputation. The
boy had quite a command of English and general
knowledge on amazingly diverse subjects, as evi-
denced by the questions with which he generously
plied his new friends—who, treating them with all
seriousness, tried to answer with circumspection,
for they found that they had to live up to the high
standard that anything English meant in the boy’s
estimation.  Both sides got to know each other
through their mutual questionings and replies, and,
before the day was out and the necessity for a fur-
ther stirrupless ride occurred, a friendship was
founded which was to last in the coming years—
years during which the youngster was determined,
Now more than ever, to proceed 1
tary College to train as a soldier ‘under those who
were descended from the Kitcheners and the Nel-
sons of whom he never tired to read or hear, and
yet during which he was to teach his English friends
much appreciaticn for those who tried to live strictly
according to the ideals of Islam.

Review,

The Next Budget. By Junius Junior.

2s. 6d. net.)

This book consists, in the main, of an endorsement of My,
J. F. Darling’s idea (in the Economic Unity of the Empire)
of instituting two classes of loan-credit, Class 1. for produc-
tive enterprise, and Class [I. for speculative enterprise,
Class I. credit is to be plenteous and cheap, and *“ based on
National Real Capital.” Class II, credit is to be ‘“ restricted
in volume to a Gold Basis Capital,” and will earn a higher
Interest. A Board of Control will decide to which class
** doubtful applicants belong.””  Tariff reform is to pe
adopted to protect British trade. The reduction in prices
expected to result from these reforms is this - that 8s. will
buy what formerly cost 505, This happy result can be
expressed in another Vay; namely, that an article which
formerl_y cost something” halow 208. to make will now cost
something bclow_ 8s. The implication is that the income of
the purchaser will sgif remain at the high-cost level when

the low-cost leve] is reéached. i
] ! —that is to g i
will have their purchasing iy iy eomes

(Cecil Palmer.

: S Power multiplied by 1, N -
ment is oﬂ'ered. t0 show how this will take playce 3 Ni\)o ;o
sion of hortowing facili i . e o

o iy markl(?:;’, even in an areg self-contained as
sellers, reflected in the
1S all 17 iy fetch.
prices wli\erzi their doing so il bring them 4 larger aggregate
ol rtice{;es nc;)t matter a scrap how well able they are to
themsel{;es is'acv 1 yet make a profit; the question they gsc
bt S What will bring us the MOst profit ?  Thi
1gures of aggregated indusgrial costs, let e

us say :—
Overheads ... = .
1 e B el LU SO 200
abour )
25
; Loty ol b 250
And suppose that the output be 230 artislec
: : 2¢ t abli
articles to be priced (if at cost) at ,{?x c-acI;(.:!eS’ et ke

put be trebled, Now let the out-

In this case the total costs cap pe put as;-—
Overheads 5
Materia]s
Laboyr

; ; 400

750 articles for which the prie

118. each coylq pe charged without logs, BJE “iffsﬁgﬁlfé
r Why, indeed, shoy]q it even con.
8 1ts output at all ? For its doing so mean
Ay out a greater total of money g

and use q
the prospect of any better ¢ il
€ ; d any otal rewar

it wqu'ld get on the old programme of output Tlh(; thaln
practical justificatipg for price-reduction : i

that can be

5 f
advanced under the présent system applies to the Cas‘: 20
individual firms or groups, which may thereby at“’aclse,s
themselves extra trade and money out of somebody ee -
market. But in the case of industry as a whole thl(:aif i
only one market and one pool of money. Why shou into!
dustry take the trouble to put 750 articles, costing ;640_0vstea !
a market which (let us suppose) has £400 to spend, in 'hicb‘§
of putting 250 articles costing £250 into a market :meﬂ'
has £250 to spend? There is a theoretical induc o
which is, that if there are 750 articles on sale, the produ ¥
in their capacity as private consumers, have, in coﬂ}P;"a‘L‘ :
with other consumers, three times as much wealth to dwt,ro b
But the snag is that if they distribute it all, they d.es i
their borrowing powers. They have to retain _Wlthl({‘r 10)3
dustry the maximum proportion of their output in or (-ahi
accumulate the largest possible security—value on W o
the banks-are to “ risk * ¢/ei7 (!) money. And since ¢ 2

sumable output is regarded by the bankers as .a.nthe
seourity for them to lend on, the retained output is 1 so,g‘
form of capital goods (plant, equipment, and Othercasg,
called revenue-earning production). So in the above 0
the quickened production would be represénted not by, 7iesf
futicles, but by 250 articles for distribution and 500 as e
for more or less permanent retention. If any credit-re it
is to bring about increased consumption by the populations

must go further than merely facilitate borrowing.

J. G

THE HOUSE OF ROTHSCHILD.

(THE NEW Ak, N y 15), and the supposed quotation fro%
the book of J. Reeves, impel me to attempt to throw 48
little more light upon the subject, if possible. I sugg®
that the *“ quotation * is made from the o8
sender, because I have not unearthed the exact wofd )

quoted; but a substantial similarity will pe observed frOm,
my copy of the book in the following : ““ The Rothschildé!
Financial Rulers of Nations.” (London :  Sampson LO“;’,J
Marston, Searle and Rivington. 1887.) The hool is frank

favourable to the Rothschilds, as it frequently comme"he
upon the characteristic honesty and generosity of

various members of the family, and only expatiates up‘:a
their shrewdness and daring in speculation in order 48
account for their abnormal acquisitions.  But the passasy

1t must s
provide a financial inducement to industrialists to malke af i
supply goods to the public. 4

41

LETTERS TO THE EDITOR. {
i

. é {1d
Sir,—Your recent reference to the House of Roi:hSCh’l 4

in the book which seems to give rise to the ** quotatio®
1s as follows (p. 104)

3 s at
‘¢ Little could Mayer Amschel have anticipated th e

the humble shop was destined to ultimately grow iﬂt‘; Odr:e
of the largest and most renowned banking firms of “5¢
world, and that his sons would in after years come
exercise such an unbounded Ssway that the Pcac,e ,—fl"
nations would depend upon their nod; that the powe ey
control that - they exercised o the European M™%
markets would enable them to pese as the arbiters Off
and war, since they could at their pleasure withho!® o,
fur:msh the Pecuniary means required to carry on 4 13}"’(
paign. - - To reach this exalted position M the
Amschel and his sons required the co-operation ack
States, but, when once he had climbed over their P? de
and reached the height of his ambition, he ‘mse(‘jom,
pendent of all aiq and could act with the greatest fre t 1i?
;g;l's't the States remained in a suppliant attitude ¢

oV
< Tlhe book also tells the now fairly well-known story o hdoﬂ
l1al han Mayer Rothschild, the first head of the gtle &
\u;use, Was personally present on the field of the ba]vno“”
\daterloo} whnt}}er he had gone to obtain first-hand ;ﬂ 5
e gi of the climax of the event which was to me‘ﬂy Dg
N lto the fortunes of the house. After the ;mcr g
thap%e:op had crumpleq Up in contact with the bayof il l'f,
nu(:de ritish f:ne hurried to Ostend; but it was not Ul
ade an offer of fy oSt one
il Vo thousand francs that (ol
" : /
Ncqnsenled to brave the tempest and endeavour {0 i
athan Mayer across to England, on condition
oney was paid to his wife before starting.”
Hawever, the journey was safely made and jen0V
o t]lj:- gexttl da)sr he was seen leaning against his we]lll' T ealt
@ n the G 5 ¢ el
and spirite 1 0K Exchange, apparently broke
The ryse Sueceeded. S i
" .. :c
h ]l any pitied Rothschild for the ehormous 105° Ct“'dv
ad, as” they thought, suffered; they little suS
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While his known agents had been sel

known agents had bought up secretly every piece of scrip

they could secure. Far from losing, he had by his

Manipulations pocketed nearly a million sterling.”
Against the above story is another of how

* when he lived at Stamford Hill, Nathan Mayer had as
an opposite neighbour a Wealthy stockbroker named
on returning home late one evening, noticed

ucas, who,
inothschild’s carriage Standing ready at the gate. Think-
wind, Lucas directed his

18 something myst be in the

foachman to driye round tc the stable and not unharness
i;:eol;scils, but to wait till he sent for him. Concealing
e e prf:sentl_\t saw _Rothsc.hxld and two companions

: . 1€ cartiage, the driver being ordered to drive * to

s astily summoning his own carria e, the
N oker s in_purs '{z»:md saw them al?ght at
A few Mminutes later he followed, and, reel-
< sekeeper in ap apparently hopelessly
: ‘ay, in spite of ali opposition,
\"'lthparz:mtedr;)?mf' \vl;ierc he fell prostx;ate
all G d and his friends were not unnatur-
Um};nsxtfex}k;d by the sudden inrush of their unwelcome n_nd
Water, but withors ~256d him, bathed his face with
convulsive tre bl'Out any. bcn_eﬁt, the only result being

la mbling ang shrinking. They weré at a
» noticing that he seemed
in whe, A heavy slumber, determined (o
St re he had failen. Time was precious;
fortant matters discuss, so they covered
News i;&lg’ and proceeded with their business.
the consylia(igy - SC¢ived from Spain, and the
€ at once ballon Was to order certain brokers to
eltled, Rop, uying up Cautiously a particular stock.
St they haq worchild and hig companions separated.
although s ;| Sone, Lucas began slowly to recover, and

uncertajp, and “shaky on his legs, and

of the dreagfy] headache, as he said, insisted,

€. ousekeepers remonstrances, upon going

€ mads. nr(; Sté‘eet he :f1t ot;)ce. went ;ﬁ S]lz
L o rrangements for huying

Y. his ':ﬁ?lz(\lngmcur"- Rothschild was d}r,&q?lfu{)ly upset

; lflse-d always to refer to it as * the base,
arlous Stratagem * of Lucas.”

°Tles are Contained in the same chapter,

16M it is not easy to avoid the reflection

a censurfcl_x‘:e fitly retorted Tu quoque to Roths-

ling openly, his un-

n
Tesult of ,
Co;

W. J. ROBINS.
% M
DIty R OLSINGER oN CREDIT.

Lt AM e :

'"Unr'lotlorl thz:\tmmg to relieve yoy 46 quickly as possible of

o ever going to trouble myself to com-

What Specibﬁc proposals I put forward

0 ave ’mo 2) what sort of encouragement I meet
Ir]e usefy] things to o,

g P00 the Ryl Wrote to you was that, in co.r‘n-

‘gl.{eref‘)lfz\es In LOndeposals I had put before the Australian

saetly o thag €01, you had critjcised them. I thought,
i idg lhey Wer U woulq be interested in knowing \\'h'at
I '1 Bt Vhat N order ¢ at you might thereby acquire
ans“-}e‘;u do Ny ideas on Money and Credit are.
o ply; YO ag pdesstang What T have written, I can only
?nd stnt’ ir, j.o2Muel Johnsop retorted to a similar
n”llnen;;ndln 3 Ilﬂ IS not my husiness to find you an
]l?e Sense tsatisfa.ct‘ :)ugh In my hgok I have—to i‘l(l)::
i te“d(xi hag €Xposed some of the most appalling

orang, 4 thy, aIs ever been put into-words, I have nowhere

1l If did N0t undarstand what the authors
my o 2% understand what I have written, you
the If)‘ OPosition that advocates of Social Credit

thing of what they are talking about.

_ucid- sslon 3y he author

i - of ““ The Mystery of the Trade
On S g Slatement }:‘Ou have so warmly commended for
.\c,ulhe L.T:-e”’ just f, ancing behind a bush of jargon
Qo Negy, 8ct of M “Cause he happens to differ from you
UsegMse g.by +¢ ;3 Voney, jg scarcely impressive. What do

N \\fdlﬁ“-"e {rgon > argon 'is the use of words in
f:x\‘(’“ fere are l{“"“ that in" which they are ordinarily
ito't th 2y thag ., 1€ Words f jargon in my letter ?

In .at j Vo q : .
e i I}m\,e @ JUF interest in my remedy is due to the

Sog; eerey etia) SO quiclly Managed to aftract attention to
""(')le;’l ((r'(:t' Itl]xs U;;I'Lcrs_” f that is so, 1 shall tell you
Par, u“jlred.' "t‘f;»rl 3t I do not go about my business as
T4 ngg My an; '"-‘,’S. do. -‘\llhough I have no doubt what-
to 11\‘{ e SDlutcl_\? right, I am always pre-

all guace. © What anyone has to say to me,
idC‘:[g ! ,Qf\“‘mg. but alse to show the connection
14t T attack and the ideas that I hold. I

thus help those \\'hon}dI want to convince to correlate my
ideas with their own ideas. / |
You say in your footnote that you know exagtlyn;:h;géi
wrong with the economic system, and thatl)f'OLIl tsent e
to hear anything more or} tge lstlilbéeit'chucl'ed ot
7 siness in that way I s ou e < .
it bui in which I am entertained as unceremoniously as
o i No self-respecting
Social Credit reformer}?l _evxdﬁnt:y la;:;-orfance sSSP S
le will tolerate such intellectua Sl 2
};icap moreover, the most indulgent people \ulllm;verol;e a:re
to e’lssociaté your ideas with their own un ?Stedyto 2
willing to show them how your ideas are rela
- i i i itude of
The attitude of Social Credit reformers is thf a:ltlxn s
all monetary reformers. I find that thex simp yOf ey
from coming to grips with me e(:in;n_xo;;sig:. e
sith whom I have discuss cono k el
It)lr?gp(lfzn‘:s monetary reformer the most bigoted 2}1]1:1(1. e‘&‘aélz:e
The attitude of the monetaryhref(t)rmer l:djlé.;t bte l;bpe s
is my . Accept it without a wo; 5
e g tr(;glrc?')irsed thatpthe whole subject -o.f monetary refc:rm
ﬁdr'n nos a rgsult been brought into unmitigated contecxl'?p 3
-;'h: Social C'redit reformers are not ?'repfgi’ t]oorls;rlilts}f
M either with the bankers [Qur Ita_l?S. w.ith Ll
s ol?eyndividuals as myself. T wish to I\nO\}rf It svhom
zlrlxcea:'th they want to discuss ﬂne sugjnch-you cgn Hera
. a3 - any: !
want to discuss tl'{eéds%lajte(é’tnl\:,li)y an)arm’ed it
1 ideas carri 87 >
ge]tf)(t);;r;dis one place in which }fhe slub}e‘::; :ff ﬂ%nﬁig
discussed, it is the colum ]
eforn Shzlélodn b?w\lvever, as I have stated my ;’:;‘t’lstrmﬁf’i
AGE. é\g It your columns against any'furthe]{:' c:n b
P ven fro y-our gl T ‘;1?’ discretion
——e:j'en \iri?lnl1gsun1e that you are convinced tha
reader will 3 3

i t of valour. s i e
e bet'tgz;za:)f Money and Credit allje “l;:);gi, i[11 ot
B S t pe
onIl; n::.)rplose my own fou);ll[?;l;elt;fnlccs)i)portunity OIf 5
: o id that I am
Colomns S M e lation to those ideas
i analysis in rela © Uit o5 Teedp e
stating Y?}:Ir an ‘\1)7 parently you think ]!t ]saéirno I 2
d;sggl;n; lsl(ﬁfan that has h;therto c:]tusl:tn%t el
g O time, but you
ay continue the pas §
’SI:)’::}i’al Credit makes nc progress. i a R
I have offered myself as a target tomb et
formers, but vou are terrified by thevorl)lr ;I:zferences fo the
o(l)tli a jo’urnali& to be impressed b{o r\ il et
. vity. What passes Y Bt dL}-
}lrmles 0f‘ ll))?nkg;ptcv. Bl soc e cil’:ie only resuit
mtell'ecﬁﬁivatcd during the past decadet. an 3
?l@ {)ecen a rising tide of unemploymer! 5 N
mI scientific controversy I never m;nce y)le e o
'ltn' rd of Economics is no plac’e horbming e’
it to break bones nor to risk the ‘thless A
?El‘t‘hﬁioney Unmasked *’ I hope to make a xl;l:“ e
nlc])t O}ll)' of the orthodox ideas of Moneoyf. Douglas, Kitson,
hose ideas associated with the names Pl
§;‘§\'nes and others. I desire to t.hra§h oucolumns T
bxv'the- ‘works of Major Dougfl-'lse lrt]obggzept 6 ehiallanks:
0 r k. You refus
complete my book

That is the position. I‘;REDERICK E. HOLSINGER.

PTe e ls assages i—
[With roference to the above two italicised passag

bankers.
() My Zobmger 1> miSinfm:t-neq*agggigllt}gredit with
It is they who are unwilling to discuss
. iective if Mr. Holsinger
usiﬂ) It would not further our objective IL{GI\EIY Il\-t preszént
were to ‘¢ expose his folly ™ in THE Nlhf\\ ;1d B b =t
he represents nobody but ljlmself. 4 tahis N el
get an authoritative ﬁnl.;ncw;' li "II‘}:)eI:)rem and publicly
T i dajor as's )
refutation of Major ougle A
s(tanti for it, we shall be ready to answer 1

is of itself purpose-
‘* Exposure of ideas ” about money _‘ﬁ ;’Cfm';is": ([l) Shall
less. In the end the questions will bil) iF 5o how? That
the existing system be altered? an(i‘('—dit Proposals to be
is to say, supposing the Social ~'l?f any) are offered to
unsound, what alternative pr'oposa]s (i 4‘1-11'0 inwardness of
supersede them?  Dissertations :1b0L£t.0n. Whiit @6 you
this and that won’t answer the ques 1A '“-‘d s et
want to do? Any reformer }\'ho come:o.t R i
cannot male that answer briefly has n) SoitE e ittt peey
may need a lot of space to explain the I'Lc}th) adtion Teils
posed action, but certainly not to formulu‘u. l”b (‘)f' Jantiie
His ‘‘ orders for the day ¥ may tuk'ef \.\i‘cc \R'lr ll-]olsin}.{lfr
but they must be read during brc:xla -"l?h- s <';y< g
Iseeps his sealed up in an envelope whic Sl G
he is not going to trouble hxmsclt"‘ to op 0 ,

what he calls coming out into the * tilt-yard. D)ey
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THE “NEW AGE” CIGARETTE

Premier grade Virginian fobacco filled by

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

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

Prices: 100’s 76 (postage3d.); 20’s 1/8 (postage 2d.)

Price for export ex English duty quoted
on  minimum quantity of  I,000.

FIELDCOVITCH & C0., 72, Chancery Lane, W.C.2
(Almost on the corner of Holborn and Chancery Lane),

e o el
re

—.’

A consecutive introductory reading course in
Social Credit is Provided by the Jollowing sets of
Ppamphlets :—

SET A.
Comprising :—
Social Credit in S (1d.).
The Key to World Politics (zd.).
Through Consumption to Prosperity (2d.),
Great Britain’s Debt to America,
Post free, 6d. the set.

SET B.
Comprising : —
Set “:A » above.

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

CREDIT RESEARCH %RIARY, 70, High Holborn,

—

The Social Credit

Supporters of the Social Credit Movement contend that

banks for that purpose, ig regarded ag borrowed from
them, and, therefore, in order that it may pe repaid, is
charged into the Price of consumerg’ goods,
fallacy to treat new money thus er

accountancy, resulting in the reduction of ¢,
to a condition of perpetual scarcity,
face to face with the alternatives of
Ployment of Mmen and machines,
nationai com
marketg,

¢ community
and bringing them
Widespreag uneme

" asg at Present, or of inter-
plicationg arising from the struggle for foreign

The Douglas  $o01al Credit Py
this defect by incre

Bands of the Community tg 5
vide efiective demand fop the
This, of course, cannot pe done by the orthod
creating new money, prevalent during the
necessari!yhgi;es rise to the vicions 8pira] *?
currency, higher prices, higher wa e

bigher prices, and go on, ’l‘ghe essen%iasl,s l:)if :1:: sc?ts’ T
the simultaneous creation of new money apgq tlf
tion of tpe price of consumerg’ 800ds at theip re:l
Production (g distinct from thejr apparent finay icost 5
under the pregent system). The technigye ;

1 .
$his is fully describeq in Major Douglagg booko; effecting

Oposals w.

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit.

BRENTON, ARTHUR.
Social Credit in Summary. 1d.
The Key to World Politics. 1d. ;
Through Consumption to Prosperity. ad.
The Veil of Finance. 6d.

COLBOURNE, M.
Unemployment or War.
* New York to order.)
DOUGLAS, C. H.
Economic Democracy. 6s.
dit Pawer and Democracy. 7s. 6d. y 5. 6}
The Control and Distribution of Production. 75
Socia! Credit. #s. 6d.

4
ese Present Discontents: The Labour Party 8%
Social Credit. 1s,

The Engineering of Distribution. 6d. s of
Canada’s Bankers and Canada’s Credit (Reprint ent
Major Douglas’s Evidence at the Governm ;
En&x}:iry in Ottawa). 25, 6d.
The World After Washington. 6d,
DUNN, E. M.
The New Economics. d.
Social Credit Chart. 13
H. M. M.
An Outline of Social Credit. 6d.
HATTERSLEY, C. MARSHALL.
This Age of Plenty. 3s. 6. and 6s,
Men, Money and Machines, 6d,
POWELL, A. E.
The Deadlock in Finance. gs.
The Flow Theory of Economics. 5s.

SHORT, N. DUDLEY.
It’s Like This. 6d.

TUKE, J. E.
Outside Eldorado. 3d.

12s. 6d. (Prooured frod

Critical and Constructive Works on

Finance, Economics, and Politics.
CONNOR SMITH.
‘here Does Money Come From? ps.
DARLING, J. F. T
Economic Unity of the Empire : Gold and Credit-

FOSTER, w. T., and CATCHINGS, W.
Profits. 17s,

HEWART (LORD).
The New Despotism. 21,
HORRABIN, J. F.
> he Plebs Atlas, s,

n Outline of Economic Geography. 2s. 6d.
MARTIN, p, w.
€ Flaw in the Price System. 4s. 6d.

The Limiteq Market, 4s. 6d.
MC)KENNA, RT. HON, REGINALD.
Post-War Banking Policy. 7s. 6d.

Instructional Works on FinanctL_j‘_‘Ld

Eéonomics.
BARKER, p, 4,
Cash ang Credit. gs.

COUSENS, HILDERIC (Editor), 08 O
T0° and Cons. A Guide to the Gontrovers

the Day, 35.

o
Address; 7p,

ct
High Holborn, Londen, W-

"
pop!
: 0, S pEPt
Fublished by tho Propriotor (ARMHUR Brexrox), 70, High HolbGiots ¥
I lhl'.ra(ol‘f!‘eplll)no: Uhnncory 8470), and pristed for him by THE

4 » temple-avenue ang Tudor-street, Lovdon, 12.C.4.




