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NOTES OorF THE WEEK.

Cermh en discussing the question of Disarmament re-
her: . WE pointed out to pacifists that the power -
e n the control of credit-creation and credit-
‘flhie)r? Sation was of the same coercive nature as that
greatng.m the control of armaments, and was far
Superer  effectiveness. We described qredmt as a
super-ar'mam.ent, and the credit-monopolists as the
Seele émlhtarlsts—the moral being that if Statesmen
form Ist the disarmament of the bankers all other
For S of disarmament shall be added unto them.
at is conventionally called militarism 15 the
artia] of spiritua]l militancy: and what 15 called
legaligml aw is the material reflection of militant civil

&*
. Pag i 2y i s
tire 2Cifists are fond of advocating arbitration in en-

the UConsciousness that under any possible system

e %
thep Piters will be super-militarists. We stéggest to
anda we ad-

dueg 1At arbitration begins at home, anc
P ot ord Hewart as witness that the principle does
Uye Perate at home. His charge of N admmlstra};
g, 2Wlessnegs 2 against the ‘¢ bureaucrat
tio S to the same thing as alleging the substitu-
Octor Martia] law for civil law. For example, a
ton »» Who commits the act of *“ excessive prescrip-

aw, but of mIiiI_r-
-, His Majesty’s judges—or let us say—tiis
hmy S arbitrators—know nothing of this
Elrobabl of excessive prescription; they would most
a “"ﬁrty hold that it was not a crime; for, as Lord
a“ce thDlamly indicated, they would _cert'amly bal-
€ consideration of the ‘pat.lent s health

at of the cost of restoring 1it.
" * *

Re 4
ylr‘is?t(ders will recall a recent case in which the

r o Of Health inflicted a heavy fine on 2 doctor
‘ the financial rate

The official justifi-

Eainst th

Ra
\vzt“)n ¢d by the Department.

g, of such dure 1 ctly the same as

Dlatd ch procedure is exactly
Qlead if’f that w]i)u'ch any military commander would
Seng, War-time for inflicting the death penalty on
ound sleeping at his post. That s to say,

the offending doctor was court-martialled and shot.
Moreover, it requires no reflection at all to recognise
the wide contrast between the merits of the two
cases as they would appear supposing they were
made the subject of arbitration under the Rule of
Law. The slumbers of the soldier are universally
recognised as being a direct menace to the safety
of an army; and the safety of that army is also uni-
versally recognised as being vital to the safety of
the Government and people. These facts are so
clear that even if the case were tried on a/Z/ its
merits the civil courts would have to confirm the
military penalty. But in the case of the doctor, it
would Interest us to see the financial militarists ex-
plain the parallel. For instance, what precisely is
the ‘“ safety,”” and what is it that is made ' safe,”
by forcing doctors to maintain a margin of ill-health
among the subjects of the King? Answers we shall
get with vociferous emphasis but with no proofs.

Let us take other cases. Lord Kylsant was shot
for  excessive prescription.”’ He slept at his post.
He prescribed dividends in excess of the Treasury’s
military code governing their distribution. Again,
what and whose  safety’’ required him to with-
hold from shareholders the money which belonged
to them. Then take Mr. Hatry’s * appalling crime.”’
This also was ‘‘ excessive prescription, aggravated
by his helpin himself to the medicine he prescribed,
but mitigated by the fact that there were illimitable
and costless supplies of it ‘where he got 1t. Once
more, whose ‘“safety’’ did he endanger but his
own! Then we come to Vickers, Armstrongs and a
long series of  reconstructed companies / guilty of
a variant of the same crime, the difference being that
the excess of their expenditure over revenue repre-
sented the prescription of medicine to their suppliers
and employees. In all these cases, 1t 1s important
to remember, the circumstances which caused them
to do, or fail to do, what they did, or didn’t, were
beyond their control—they overcame them just as
sleep may overcome the sentry at his post. Students
of Social Credit will realise that the kind of sleep
which overcame them was not the *“ Act of God,”
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y it is obviously practicable for them to circularise a probably past him also to, let us say, Mr. And
peeches aré critiOSth selected group of people and offer to lend them credit Mellon, and possibly through him toy 3 3
S

b ! . CI¢ ] Mr. Harrison,
i hen their policies and s itics to buy the bonds in question from them. This idea | the head of the United States F edera] R
R ra ot the ba?kerg,. e lc):;ogﬁl\v/‘lli;ir;terS—vpvhich 1s, to face (;h:xgacts from 15 based on the extremely probable assumption that | Board. Sherie
and shot them for Segniny reminders of their own policies, an The latest e’:i' the banks hold the bulk of such bonds, and their - . »

their own speeches when in power -y to Mr. Loy Partners, the insurance corporations, the bulk of the No reader of this

) Journal needs to be told that
But while the Social-Credit student may usefully ample is Sir Herbert Samuel’s repl

ent’s pohg}’li Temainder, Granting this, and assuming that | the financial interests of the United States are un-

i i ows B & National Governm 26. rastic reprisals are contemplated against the repudi- | concerned about thequestionof whether the Irish Free
(t)l?a{fcitt ?s) lﬁ’ll;se &gzcai;s» afnocll- fvhlfyfef}f:réats}zartn zllljeo rl:?y of aG.ercc)argle iiﬁfé‘f;‘egnbt}l}ef he Times of szﬁa) the 53 ators, it will be clear that the public will more readily | State remains formally within the Empire or not,
the public who migh’t object would find themsclves b gm}; S5 2% Took: you 'dlc‘k S()jl’ B thed-‘.:gg. :55;&'3 czfl ctmglglone succl:h tc_oerc‘xvg.atctlgélr slgngllega?ée Bl'llt'tthey are }lf)eii‘l};.conc&meg Wlt{]hthe ectononnc and

{ : 4 ! 3 2 1 t at the repudiation inflicts Id-| military possibilities attendin e controversy, or
gliﬁ:&g?i%eaﬁ:gi;f ltzilv?r bug?.su Céggeilg: f\?vr(l)‘ixelg ft:_ge thlng v}'hﬁn yﬁ&ggffyl’z osﬁl;porters and tjﬁic, thn‘, SUD It has to be ;gmemb_ered that public education depending on its outcome. Tlgley need not feejll the
the form of pointing e Tl tﬁxgn o ; lti e Opposition, the genel;: el? e -impute; :n finance is extending rapidly, and that beffo}r]e lgl,lg sentiments they exploit; so that when they allowed

overnment itself depends, in the last analysis, on UICLO in to this debating, g2 ¢ be immu e 2ere will be a fairly w;de appreciation of the dis- | Mr, de Valera, some years ago, to visit the Umt'ed
& e Gh 2 e el they listen in to t in question mus e cnitt 'nction between losses sustained by financial cor- | States and collect funds to help forward the Irish
;‘:rrcl;ommrgest etmafrgtl}rll °ﬁ mlsg:alcu ation to (idea 3’3 sion that the pohc_y; 'clism erely becausee y fail to ggratlons and those sustained by individual persons. Republican movement, their motive had nothing to
concomitanlt):cofo olitiecal n%lili((::la Icgnssqgf;cizr n;ls_ from the offer<_3dt 31’1 Olf inconsistency- = 03; ,‘ vl:rll_e readers will reme’rpber th?‘ S'O]i-Stu ‘abogg do with the principles usually appg:;le_d to in such
the estimates of %udget rgvengé and ;;xp enditure for | 1as, been conmeel d George in pOWeleoyd Geas that oS and orphans ’ and “Ilittle savings | matters, but washthe same motive \¥th s e
any financial year must be fulfilled withP jod || Tealise that Mr, Lloy hereas MI- er 1605 deflatos Put out by the City as an argumen great Power when it goes in for the policy o
I thin the perio under military orders, W fficer with a 1@ sitio) llation twelve years ago, and can be used as an liberating * the subjects of any other. It is ob-
of that year.” This twelve-month periodicity in the in Opposition is a retired offic his presen nunents ATgument against inflation now. On the same prin- | vious that any Power must be handicapped in its.
balar_lcgng of the Budget must set the rthythm of the rosp ct of re-engagement. In to the Gove whered? Ciple, what more telling appeal could the bankers economic competition to the extent that it is
administrative _process in every department of Ee isp:::om aratively free to app 3 atic values he b3 jSsort to than by providing cases of small—or at preoccupied with heated domestic controversies, and
government. Since everybody accepts this necessity F')-‘he criterion of demOC(I;1 disarme 1f he €ast private—investors in, let us say, Irish Land An- | {5 the exent to which those struggles threaten

s axiomatic nobody can effectively object to the mefa sureﬁ was demobilised_an tic value and AQuities?  Granted that, then if such cases do not | ¢, develop into disorder. And since, under the exist-

methods employed to fulfill it unless he can point to pe orel eth_ criterion of mll.ltocrao The T "ﬂings g pust to-day, they can be manufactured to-morrow ing laws of finance imposed upon the world, the
other methods which would serve the same purpose | t© aPPly e ﬁ ould have written the samé 2 put it Y the same method as were private investors in War prosperity of one country is dependent on the failure
cqually efficiently. This he cannot do without find- | Were fffm i I said and did verﬂment/ordeﬁ' Loan ip 1014-18.  All the conditions for the neces- | of others to compete with it in the international
ng that his proposals involve the infringement of | Said: * Quite so'_the National GOVE™  fer cop Sy confidential connivance between the bankers market, we must expect to see these attempts to pro-
one or other of the canons of “sound finance *’ and, | [ now object to o to-day, 1 am 5 It is aPkno\vﬂ 0d their selected clients are the same to-day as then. | .. distractions in each other’s territory continue.
apart from that, also involve political con’tmI of | Was under orders; I really think - ell’of the IYV at if, just as the Germans were called baby- High-political intrigues are a necessary factor in
credit-policy. !, anth Caftl S%Y 'r:vgh?rtlto juxtaposltlgﬁ was thtig szd;e régﬁrs’ de Valera should come to be called a widow- national selling-campaigns; thff: iﬁlelmigx;;:gﬁli%arlggi?
g * ate here to br1 t of whi of er ' are a mecessary consequence o : )

Take the example of ‘ excessive rescription.’”” | Public statements, the r; Chalrmanhe clos® cha?” * b * populations to buy their own production ; and their
The collective cost of medical treatnll)ent fgf'loxtll'le late Sir Edward Holden, oon 3ft§r écorg Sevefgf The bankers are not likely, however, to lay undue | inability proceeds automatically from the operation

e

ing s : : . e s .
(IOl country for one year ig 5 factor in the collec. {%/nd Bazke, whoaasggz;k:)nngr. LloyC 5 did nd Stress on the financial aspect of de Valera’s policy | of the price-system, which the credit-monopoly re
{ ar 1n commen

: he? S0 | T s inst him on | fuse to regulate on the Social-Credit principle. For
o L ~quer, Sal the r W Ong as they can mobilise opinion against h : 5 : sless i
lend t.herefo(rje a factor in the collective rBut(?gaet’c {:;;, e lorling ofktlzie }I;j:;chfg ‘do ”é a?ge Jast Y& qu_?s’ tge- conStitlltio}r,zal aspect. It suits their gamhe Beter el c?: ?ct:ses %?ehgz:hfii?zot?e;s rzzculfrss tlcil bt?;aslg
10 1mposed for that year Excessiy iption | thing we asked hi Lloyd Ge€9T=~“ipe — Coli incite loyalists to take him for a ride in the name | circumstances. . b {
: ; 5 / : : 2 : : ted accountancy.
s therefore a disturbance of t e o e e it of Mr. kers 35 “peif Pro o the Ring. b then they can play the Good | is that of allegiance to a discredi
e twelve-month fin- City ban of P15 P "0 18, because then they : hi the war-risks incurred by over-success-
ancial rhythm, and js hibi he referred to the City spect O ;5 T Maritan and b the corpse home without any- | As things are the war-ri red b :
. prohibited on that account d janizc me- 4.4 0% e One’ st euIe COTHEERTE : ful tition compel countries to compete in
only, and it is on this same ti : Barons »* and declare ery P rdcait SE.Suspecting that they have picked its pockets | ful competi D
! 1T € time-rhythm basis that <« wrong €V inteno ft gl of th pecting that they - k t] s. The situation is very much the same as
€ 1mposition of g Prompt, automatj viE that they had been d George he ] thfou'nlc N Land Annuities on the way. Last week the | groups. : mimercial avelleralcach
offending doctors is ke s jprac Pena by, for ably true that Mr. Lloy did aft at o tl'qa &nswn-House General Staff sent out secret orders | if there were, say, ten comm e Ma e
P <CPL Immune from review by |8zt hat they e fact = esel i O Australia N 2 outh Africa, as a | dependent for his life on securing a par e
cwil courts, The administrative lawlessness > | indict them for w Iter th 5 d Tesult of “:?usc}l:'ige Zé:j‘lyzel?:mif;(ésso futhose countries | and there was no law governing the method by which

2 LU : ta g
which Lord H : . but his intention does n° 1 ¢ : ing the bodily
e o0 Zau?\yart s}zees in this Departmental im- Oll:t T Loboletporiod 1914 i ma,ﬂ ;mmedlately Sent to de Valera what Seemedito be | the order shouldibe scotired ~ﬁ§ﬂ?§'}§uo’w oty
) oo & #urry—law in too much of 2 | the Liberal, Coalition, rything ths p htllorlﬂl :, h?ontanepus expressions of friendly protest against | strength of eaﬁ!l Wa?othlzsiggel o raelwholshoad
the one single fact that the offender exceeded Cabinets have alike d(f(nc e‘; Ministez éf a C%is i readngnt.mg to part company with his OIId pztt}lf. ’Ilo %e?ict iilxqrc;cfi :]neg;’l:r“wﬁilt conditions, Bafore iblcoail
i e : ! : a nk o a i €Ir mes ight ose that the only | ta %
specific limit of exlllaendlture. This hurry in legal | them to do. The ran thagnowdch d‘s 4 0% tltlf’ , § cSsages one might supp

1l country has got
: : T ic ! the | be taken at all. And so every sma
i)rOCeSS 1S essentially what characterises martial | D¢ put down as no highe d 7 knew were bonds of friendship, and the

é 6 NT e e group or Other,
or it p ouly g : - | to be, as it were, a *“ No. 6 ™ in some grou )
rop and distinguishes it from eivi] law. And the | the army. Thus, when ’Ifhe Hagt® = ,rder® poth they o CPES those of gratitude. And one might fur and be subject to some group-pact. Denial of free

: T su ; in these Dominions had . hat does the denial
measure of the J, : e e turn at 10€ the “grom iopa®o. del;}, > PPOse that everybody in these Do 5 sovereignty >—well, what does 28
L euzgcilsmdsigiréggnotfotr}ll ethe degrgreh of f?igloloofngt}fops L 'voxcmg him o] drl- Raﬂ’ﬁ 2 lberately paused in the search for his next meal ;i(:)rxrrl)e. _Oto affte?:ll ?g Si)mply ¥iie SHhine ssvaald B e
: S case. us :

te final} el Preserve the dignity of {] Crown. This 1s of : ; rcial traveller
a soldier’s tep- municares. | red ristSat Co ¢ the dignity of the Crown. : » right of a single comme
nh ten-minutes nap might let ap army down; General Staff, com isere, dc 1 site Mmard’ ¢ ¢ Urse.the ntended consequence of the ramp. And, | denial of the rig S s R long as

on the dv die e q the other
extrayz o'me reasoning g doctor’s tenpenny hour by his *a M. Tar¢} FinalTyL, Strefﬁ ineulhmate intention being to use the King’s forces | to fight the try collective costs exceed collective
e ?Yggkdsnce might let the country down. Absurd | riders. Again, whetilth < his 1d an \;ni“gin t,lr,, | Dolj.c aSt resort to frustrate de Valera’s financial in every gollgrll]gy“'l?ll each country’s freedom to re-
s 3| o Put the two cases in arallel relation- | 52y MacDonald w Dona® .} Dolie. g2l Wa > Obviously the Kin ’s honour must be put for- | income, so ‘ong it the freedom of others. And it
P, the conclusion is i D ge fHon k o, Mr. den 2%, ,inoyy 30 o ard LS £ 2 f bond- | cover its costs limit th b he
AXI0MS of fingncs o mevitable when once the | Week or so agl * “in the gareet g bli Gt ,l’]st ot h‘)lde as the Occasion, and the interest o is this condition of freedom of which théy are
must obserye the prescrgigarétcd_ If the Government | Were sent ti;?' P aze inister t& Fgyreet-y o Jquafudz s Kept dark. " all really in need, and the lack of Vi thPey.rr.ns—
Prescribed laws of creqiy - fiscal rhythm within the | While the manf Threadn€® oy omas frea . 2 1 » * . W) _ takenly ascribe to purely political causes. Political
mevitably to Jighle tre - Poliey the Community myst | Neighbourhood o « Colone Gcneral ﬂteﬂtlio 0’ (O&? the Iate, news (Sunday, April 10) it is St;‘t.Ed sovereighty cannot exist apart from financial self-
government i lit;ry ng‘l/;hr(:lad Justice,  Financial ?\\Irendas \v/vel w;%t;e despatch t(‘)cate its f}? o gra ;?cﬂ‘ | havee:’e’) that the Republicans in South Africa determination. The political soversignty of Ireland
‘ment; and a Govern- | Mr. de Valer unt cast ul g

ment subserving bank i

- fies 3 lera | ¢ sz g t of the Credit
20t a commendatory cable to Mr. de Va the gift of the King, but of the Credi
co I 0" Jolteaithy L H 0t 1s not 1n B
tary methods of discipl; policy must employ m;];- | and dare not even il some€ ight 75 £2
pline -

manly attitude.”” The report statelsf
C.Qb[eey allege that General Hertzog in sen'dm.g.tti: ;
twe' iuz;;s he did was not acting on ins'l:t\l\;gnyl rc: The Observer of April 10 forec:vs‘ts t]l_a’t_fhe British
on Steq }:I,md been prompted, 1f tnoto ;lée pressure | reply to Mr. de Valera will be couched in “ very firm
2 M, Py the British Government, : tones.” The Oath, it will maintain, cannot b sep.

. 3 i+ unti Monopoly.
ment is itself subject {o, the SaIn fact, the Govern- | less comment on 1t,

s A 1 2 et ic orders- 143, t {
partmental officials mete out., T ustice as its De- | rides back with his W ureé®s rec€lp W

iament tO
Aty newspaper which remindede\]/Fr.wIalrgmg of the | Member of Parliamcz .

that the bankers could ¢

& * s

. qcially ars © Ceip"‘ Ve
Gt yd George | which, so we are O a few Bov e 0% sie ol
destroy the fabric of go%/— fully published within diatelifvlﬁle the “co i

of sleepy statesmen. Tn fact
bottom of society,

“hop = de Valera.”” That is not a badly directed the Treaty. Then follows the interest.
er ) I ; e ] Qo4 alera.”” Tha itics of high-poli- | arated from the Treaty. Then follows the interest
in?rr?ne;:dﬁn\?/gsev,'rt?];]alny time ,W}(}Cn their ruleg were | not be published lﬂl:frnioursc ot [Bic? o"ﬂt{ i | ;)lgcal' f’C‘:? the range is SI]OI(;lt'. t_Crlt};ﬁ git}\]\:g&p?}]:o i‘nr; ;‘!gqesﬁ(m that ‘“a way out may be found by
B ) Pae Y a reminder that ¢ e ive | delay of twenty-1ouf & an Uie 07l litie 0N must learn to S ; referring the matter to a Court of the whole Em-
\131:‘: C'T:J)Eilof?d,c,tpn thl’e {)}art fo { the ciyil QOV:YCSIS;;% Consgfders the dcicu%c?:t)}xtcllt? ?}l;i wliﬁlch %58‘,%5:11.4/[ ;ealilszaltﬁy lon and the ﬁna? cm{)]p warréhr?(‘)}ts Ltﬁgnge;o ;&%r’r’m%‘hetreport says that there is an ‘‘ impres.
was ¢ ‘action of the nancial myilit just rell while 1 - of Wi fl Tag at the carriers of cables ¢ 1] R that the British Government “ would not b
Just as judges cannot ‘. atuitary code, | just as w ’s sta eot¥ nces Lo s | httorg £ . The cireuit must be traced | sion” that the British Gover : ! be
4s judges c: Stop the slayin f it who needs a day d a the®en GOVt Pl dCk p Of the current. T averse to this course ”’; and adds that in Dublin it
Sentries, nor can the electorate stay pr 8. Of sleepy . > We hol eV as” Pl At 3" beyong let us say, Mr. Ramsay MacDonald, | averse tc S€ 15 2
: ; € stay the suppression | and what for? he 0 , let us say,

; oth€*. g
oA = B s an r1s¥
; from the top to the | compatible “lth]fzx thI?CVC{lw batl od 0% et 5

ey everyone is a bankers’ sent ness, and it is tl rise -
Posted to guard the credit-monopoly from surr‘n-'i%er‘y repudiation begin to li ponds 27 02
Old i % ¥ 5 B g ing their holdings of tolw ghe W &8
nevcr-f.”-‘f-l‘“c‘"‘l students wil] he familiar with the | To those who know otk alias
ating device resorted to by Ministers of the | by the bankers under

Ie&st as far as to Mr. Montagu Norman, and ! is thought that Mr. de Valera might take the view
ar as i n i b
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that * this would be a matter to be decided by a | ah 1 1 he Attorney Gl f e Ao ereonpen Ml ae g
i v ypothetical declaration that the a5 referred the A ‘ferri S i i
majority vote of all the States of the ‘Comm}cl)n- said what he did; but unfortunately the ‘ewﬂﬂgtvif:al Court, whiech gig;?sferg“}g. these powers to the High The Films.
wealth.” This derives credibility from the fact, obscure about the particulars o the hypo d the: of four to two. He n?g iis petition by a majority The Stoll Theatre
noticed above, that already three ‘‘ States of th d f which h s to have doubiC, J ut only by t} Moy s e Congratulations | |
C " s o e | orders of which he appear ;th the sur y by the consent of the High C Teh gratulations to the Stoll on its fif 1
ommonwealth * have separately addressed com- legality. We shall have to rest content W1 ci- had not been granted h igh Court, which | day as a picture house, an Szl vl
;numcatlon'_s, directly to Mr. de Valera. Quite apart | mise that the Constitution has been draftedeH igh- : up t;) the date of the report. T e e e zvillstcéommfemprated dur-
ti'lom the views expressed in them, the sending of ently ambiguously in this direction to allow © AR The Syd S = of interest to recall that the first %rhﬁ }}:IStOry, it is
t euil in itself amounts to the pegging out of claims GOt lirs o contests d orders, not to sp()) S e S ajln Iolfuyth xecutive of the Country Party sent | theatre was ‘“ Daughter of the Godz ,?an at this
10 share in the adjudication of the matter, or at | the possible right of veto possesse .t tter t0 Ing a referend e same date to Mr. Lyons demand- Annette Kellerman, the swimmer, was th (t) T
cast can casily bear that interpretation. From what | General.  This would be an interesting m? cems South Wales into th the immediate division of New | policy of the Stoll management is S e
we have already said as to the common inspiration | clear u © because, if the surmise is fact anks the RiVerin: mIE]O the three districts represented by | exceptions, to present only current general cc;aiswnal
of all three messages, it is highly improbable t} tt pl, hat for all ractical purposes ih Jast Rlentoll Tt ot ew England, and Western move- and the average standard of the pro ramml”heases,
th}? senders had the least idea of suchpan ﬁut(::onllit gig ig Etfrzrl;nt r?d oofr tzllnc I1):1ghting forces: r(; oef the e destrsu(azltt'es tha: thlfs dlem?_r,]d Her ot Wayi: }?een saatanl SO Fo;g LS lfktﬁz:}l;
e promptitude with which th TR : o , fieht on the St €, dis (Zim ictive acts of the Lang Government.” | Weex the selection has been “ Congress D %
e icrompuitud ey acted left no time | analysis paid fighters must figh on't, the es, April 9.) e D : gress Dances * and
ties of this gaI:lOen sa't oReadm:l"i'hv‘”]l see the possibili- | money -monopoly, because when theyrgatfer,, for E’h; T * * s touch isy predgn;ina;rtlo Dictiiestinic e Sk )
Hon Gtvany, Court of alrllcfr.lte e wider the jurisdic- | bandment of the army 15 Slm? by ?ﬁt to the Gove Co he News-Chronicle of April 11 states that the The Innocents of ;‘,h'
less the influence that can égaf)lonal character the | bankers, of stopping supplies of Cr¢ ordTm%HWealth Government, by proclamation, may British Intcrnast'o al’ lclngm T
Espn s et e mor?ught e T () i ;i 3 o 5 nr t fe trading banks of Australia to deliver up to | described as a satli?';l 2 ‘: test production is officially
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e of the
report to his company in 1930 he traced thg C?;es present
world economic crisis ¢ to the l[ladequacy apid increast
monetary policy . . . to cope with 1o “protested
in savings and production.” He also P :
the ¢ disappearance of the great mer
and the substitution for them of largte'ctcd in the use &
insurance companies which were res lﬁl Je cconomiC S
their funds and tended to make the WO Cely, ¢ rigid
ture more rigid than before.’ In the passages '?Jaﬂ'-‘
Mr. Kreuger was caught.”

(Omitted The Free
quotation were omitted in the text O
note.)

Q recall
wthh -« qot
e

Kreuger’s Accounts.

By John Grimm,

[The losses suffered between 1928 and March 12 this year,
when_ M. Kreuger was found shot in Paris, were enormous,
but, in the ordinary course of business; had been cleared.
To-day the world is facing the losses which have accumu.
lated during the past month. When the London Stock Ex-
change closed on the Saturday before the tragedy in Paris,
Kreuger and Toll *“ B’ shares were valued at £6 10s.
aplece. The Kreuger Debentures on the same day were

. the
valued at £7 ss., and the Swedish Match ““ B »’ shares at un-

. %4 125, 6d. The Kreuger and Toll * B » shares are worth ements in this story it 15

to-day ‘]‘ust’zs. 6d. each, the Debentures 7s. 6d., and Swedish ggs;efa?lr%felStinnes in Germany; andu;raveu d X:
Match “B’ shares 11s. 3d. With so much capital involved, the likely that Kreuger’s affairs ar¢ betweet, o
losses are partxcul‘ar]y heavy as a result of the fall in market Ly, L) ints of reSemblance ill be ovg
values. The fall in Swedish Match * B »* shares during the _Shall e furtbe'r PO two men. n ‘ SupR
‘rfxonl’}} represents a loss of £10,935,000, in Kreuger and Toll | ideas and policies of theh 1d succeed I credlt‘
Tl?" £4',207,soo, and in Kreuger Debentures £9,556,200. | ous that anybody who S Oudered by 4 psifg
fouls mall\{es the enormous total loss of 424,698,700 in just | menting >’ the services ren he way to dePewmﬂd

v weeks.—News of the World, April 10.] monopoly would be well Onb:l;nliing iﬂterests ainst

\ gainst

th them. Naturally the : ources 2 ook
;‘}Illrow tie whole of their fighting gliition, a %o, on
anyone who conceived such anrzalisiﬂg it Typo
even preliminary steps, thardS tirely credib
the basis of the story, 1t 15 anm?us D b
thesis that Kreuger was @ Seing wit p pac
gunmen; that his alleged tatli]:]%tive effo_rtf ore |
if true, represented his 1mSUTLC oo g his 7 beca;ill

The Daily Maii of April 8 publishes a preliminary
notice of alleged falsification of the accounts of
the Kreuger Combine. The amounts involved. are
stated to be of such enormous dimensions that it is
quite possible that Mr, Kreuger's name will take
ﬁecede?ce over Mr. Hatry’s, and perhaps even Mr

arang's, in the financia] revolutionaries’ Roll Of

H s
ceodr::;l:i.s rlighehnarrowarame of reference such pro- | out; and that his sulClgg ;egcfsto venfy bin® b/
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Theatre Notes.

By John Shand.

M?ne, can but hold an inquest on Mr. Ernest
atltt};)n S Othell’o,” For although. it was presented
! e St. James’s on April 4, notice of withdrawal
persf Posted the next day. I saw the second night
CurtOFm@ce_ Walked into the pit a moment before
rowam-rlse, and had choice of seats in the third
R IThe stalls were not full and the occupied rows
to ¢, 1 suppose, mostly paper. Not a pleasant sight
eanyone who knows what the rent of a London
ver?‘h:e can be and what the expenses of lighting, ad-
avlsxtng’ and so forth—preferential charges, which
neiti 0 be met before a salary is paid. Evidently,
aud; er the play nor Mr. Milton had even an initial
min!ence on which to draw from a city of several
ash lons of people. One felt at first a little
gOe;lmEd that there were not enough intelligent play-
Troo even to fill the small pit of the St. James’s
catre for what on the face of it was bound to be
prede]'ait an interesting production. For it could be
inteored that Mr. Milton’s “ Othello ** would be an
than S¢, subtle and dignified person, with not less
and t}? full command of the Shakespearian music;
the «; at Mr. Henry Oscar could not fail to illustrate
eress‘;mStel' mind of Tago. Then there was the in-
on hOf seeing Mr. Nicholas Hannen, who for so
a gcas been confined to modern comedy, under-
5 hassm; of seeing Miss Athene Seyler, who we
act th ad small opportunity lately of seeing at all,
Woogq. ottt of Emilia. There was Miss Lydia Sher-
e who has the advantage of the majority of our
l-Ceger actresses in that she has poise, a soft musical
as Da.orace of movement and perfect articulation,
tingseSdemona; Miss Flora Robson as Bianca; set-
Publ; a’t')d Costumes by an artist known to the ggneral
tem tc ¥ his clever posters making a first big at-
theps to devise a background for a tragedy; and for
Such Mmaller parts, players of known competence—
Thirlas Mr. Ben Webster, as the Duke, Mr. George
ent] well, as Roderigo. But these things appar-
alrey Counted for nothing: the production was
ady a fajlure,
Pit :H’ I sat in solitary state in the third row of the
the nld tried to find some good reasons why
on Playgoers who might have been sitting
feel €ach side of me and behind me should
Six Pleased they had saved their three and
oigences- From the bar behind the pit came the
glasz laughter of the barmaids and the clatter of
an oes as they prepared for customers. This is an
ag Wy ance so ysual in London theatres that it may
Wesf 1l be explained to civilised foreigners that most
Whyj hEnd theatres do not control their own bars,
terect are farmed out to a central trader whose in-
i’ltes I the drama is only that there shall be two
shay 'S in each play and that the second interval
Ceeqe OCUr before the legal closing time. I suc-
more or less in obliterating these disgraceful

oy

thésisl from my consciousness and é:o{lcentgaied 0ln

wh- Play. ane, 0L s e
hil There were frequent Eese halts,

whiS the scenery was being changed. T

Detee they were not long enough to suggest incom-

hyo 2t sta t and probably could not
Sy i S i irritation to

X €en much shortened, were an i
Wr}ll}i)é)}r:g Who is used to the uqinterruﬁted actll{on
Spea,. 'S achieved at the Old Vic. ~Where Shake-
Kau i IS concerned no setting—and Mr. McKnight
n g oS setting for this production was attractive
dests Gordon Craig-ish sort of way—1s worth the
Emotr-uct“)n of continuity of action and flow of
Sver °R which is caused by dropping a curtain
‘Str? Row and then for a change over lrom A
: Aet I Venice ** to ““ A Council Chamber,” from
CaStIGarden in Cyprus >’ to ““ A Bedroom in the
ilt.":° Then I had to admit to myself that Mr.

A paeee
ton S Othello was unable to suggest that.deep

swell of o’ermastering passion that should over-
power him (and us) in the latter half of the tragedy.
He was venemous rather than enraged, and killed
his wife with a cool competence that reminded me
of his philosophical young murderer in ‘¢ Rope.”’
But for the rest I could find Iittle else to make me
think otherwise than that all those who had saved
their money had thereby forfeited a very fine pro-
duction of * Othello,”” well-digested in the scenes
and put on with as much modesty as cunning.’’
The whole production, which had been staged as
well as presented by Mr. Milton, had a general air
of being intelligently directed. The cutting seemed

to have been done judiciously and all that could be

said against it was that fewer stops for scene-

changing and a faster movement of the play as it

reached its close (as is often the case, the play

lost momentum in the last scenes and induced a

fatal slackening of attention) would have elimin-

ated the need to cut the text at all.

Mr. Oscar’s Iago was a fine villain, though it was
naughty of him to give himself a distinct resem-,
blance to Mr. Maxton. He showed me quite clearly
how ingeniously stupid Mr. James Agate was when,
reviewing a few weeks ago in the Sunday Times
the Old Vic “‘ Othello,” he tried to prove how al-
most insuperably difficult it is to give a proper ver-
sion of Iago. },ago, I submit, is really quite a
simple character in conception, though he deserves
and repays the utmost skill in execution. He has
to be honest Tago in company: villainous Jago in
soliloquy. On the stage, that is the basis on which
to play him, let the commentators in their studies
find what complicated subtleties they may. Mr.
Milton’s Othello was, as I have already suggested,
dignified, pathetic, moving, intense. He did not
move me as much as I could wish to be moved, es-
pecially in the final scenes, where I thought he made
the mistake of underplaying the part. But it was
a consistently intelligent and artistic performance,
and I am glad to have seen it.

Mr. Hannen was an excellent Cassio, who is gen-
erally made too much of a nincompoop. I observed
with pleasure that he came on to the court of guard
already tipsy from feasting over the defeat of the
Turks, thus making credible his subsequent be-
haviour after Jago had ‘‘ fastened another cup on
him.”  Mr. Thirlwell made a figure of Roderigo.
Miss Sherwood and Miss Seyler played the ¢ Wil-
low ’’ scene extremely well, making one realise
anew, as one does whenever it is properly executed,
what a dramatic as well as a poetic genius Shake-
speare was in writing that scene as he did and
lacing it where he did. Without it the murder of

esdemona loses half its emotional value and is in-
deed in danger of being merely a downright Old
Bailey affair.
Of the other plays I have visited since last week
one-was (I guess) once a good imaginative comedy
that was almost completely wrecked by the players,
who acted it in the wrong style. The other was a
thoroughly bad farce which could not conceal its
utter lack of virtues behind even such accomplished
comedians as Mr. Arthur Sinclair and Miss Maire
O’Neill. Neither of these pieces—‘‘ The Heart
Line " at the Lyric, or *“ Old Man Murphy *’ at the
Savoy—require to be seen except by those who take
a technical pleasure to discover what has gone wrong
with the proposed entertainment. *“ The Heart
Line,” adapted from the French, and staged by
M. Komisarjevsky, should have been, I surmise, a
delightfully fantastic comedy, amusing nonsense
to be staged and acted decoratively. The producer
had designed the right setting and costumes, But
the principal actors with (unless I am wrong about
the play) colossal stupidity adopted the tomboy
realism of knockabout farce and kicked the piece

right out of its setting—which I can only presume
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they had never looked at. What Mr. Sinclair and
Miss O’Neill—to whom I shall always be grateful
for their part in the pleasure given by “ Juno and the
Paycock *” and ““ The Plough and ‘the Stars ’—are
domg in ““ Old Man Murphy ”’ I will not try to
guess. They worked hard to put this piece over, and
occasionally descended to the crudest kind of hokum
in their efforts to do so. But it was obviously a
l_lopeless.busmes_s to extract entertainment from this
ﬂl—coqcelvec_l, ll-written, ramshackle, wheezing,
rambling, silly collection of stale bits and pieces of
all the bad farces which have ever been written
round the stage Irishman. ‘Old Man Murphy *”’

belongs to the drama’s dustbin, and should be re-
turned there immediately.
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medical practice. Every doctor will admit that
A.D.T. he prescribes is, to say the least of it,
y reinforced by the mental impression he makes
. ent. But Dr. Crookshank is unlikely to write
aiPO' to explain such an obvious platitude as this. His

m is that even palpably physical conditions like valvular
boils, or acne rosacea are, partly at least,

el I SeE ; :
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of bacillus and by no other ; but one has still
why that bacillus will aftack certain individuals and
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blood plasma, while the endocrinologist expects to
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lology, in the endocrine glands.
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gdoms of philosophy and metaphysics?
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News Notes.

The Irish Annupities and the American Debt,

Mr. J. A. Spender, writing in the News-Chronic,
March 29, says that the Americans are short-sighted if'xe igf
sisting on receiving debt-repayment from Britain—that they
are acting against their own interests. Mr. Winston
Churchill, writing in the Daily Mail on the same day, in-
sists on exacting the annuity debts from the Irish Free State
in the interests'of British bondholders. Couldn’t these two
wiseacres toss up which story should be told and who
should tell it?—and couldn’t these two organs of public
opinion amalgamate and publish the one story? Of course
the winning story might be the wrong one; but both stories
together are no story at all, and cost two fat authors’ fees
instead of one. How are people to be expected to economise
with this example of extravagance in high places flaunted
before their eyes?

For Speakers and Writers.
The Sunday Express of April 3 has a most illuminating
biography of Mr. Andrew Mellon, the multi-millionaire, who
arrives in London this week as U.S.A. Ambassador.

Financial Secret History.
Students of American finance and Anglo-British relation-
ships will find a lot of material in the last two publications
issued by George W. Armstrong (Fort Worth, Texas). One

is entitled: The Calamity of ’30, priced at 25 cents, and

the other: A State Currency System, priced at one dollar.
His earlier book : Truth (2 vols. at 50 cents each) was re-
viewed in this journal when it came out, and has been

alluded to and quoted from on several occasions since. His
writings constitute a ‘‘ Secret history » of U.S.A. financial
politics, both domestic and international, since the Anglo-
American deflation-compact of 1920, fully documented with
names, dates, and quotations. ‘‘ I knew nothing about the
subject of money,” he writes in one of his prefaces, * until
the Federal Reserve management bankrupted me in 1920.”’

Scots Scheme.
A reader in ‘Scotland has been invited by the proprietors

of three small provincial papers to contribute some articles
on Major Douglas’s scheme for Scotland.

Should Uncles Tip? !
¢ Mr. Winston Churchill arrived in London yesterday

from the United States. He found drawn up alongside the
station platform a luxurious 42,000 saloon car which has
been presented to him by friends.”—The Times, Macch 19,

1932, P 9-

Credit and *‘ Confidence.”
When M. Ivar Kreuger, the great Swedish Financier,

raised the storm-signal of Default by committing suicide, it
was stated in the Press that steps had been taken to prevent
a panic. Which recalls that when Mr. Lang threatened to
default in respect of a sum of money about equal to what
Kreuger carried in his wallet every day, no steps were taken
to prevent a panic, but plenty to provoke one. Evidently
then, it is not the default which destroys confidence,’’ but
the deportment of the defaulter. Australian papers, please

note.

Even ‘ Panch !
Congratulations are due to My. Punch and ¢ Evoe " for

the lines on p. 322 of issue of March 23, 1932.

For we do not, like sparrows, so largely depend
On the crumbs which I throw from my basket
As on money which bankers reluctantly lend
At exorbitant rates when we ask it;
Producers keep working beyond and beyond,
Whilst the power of the purchaser lingers. . . .
Mr. Ambassador Mellon.
The Daily Mail of April 8 prints an article on Mr. Andrew

Mellon, who was due to arrive in London on that date.
The writer refers to the fact that up to the year 1921 Mr.
Mellon was entirely unknown in political circles, Then he
took Office and has held it up to quite recently notwith-
standing changes of Administration. This continuity of
service compares with that of Mr..Montagu Norman at the
Bank of England: and it is interesting to note that the
period of its duration practically coincides with that of Mr.
Norman's Governorship. These twin items of history serve
to illustrate the fact that, when Finance wants to get a
move on, all impeding traditions, precedents and customs
are cleared out of the road and lined up like sightseers till
the procession has gone by. The Press generally of the
above date will probably be found to have published bio.
graphical records of Mr. Mellon, and students of inter.
national fingncial politics will find much useful matter in
them for their own records. We noted the Sunday
Express’s article of April 3 last week.
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