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h MTES OF THE WEEK.
i Che Da,-;a tch King ” and the “ Money Kings.”
023‘1 eporty T elegraph of January 10 refers to the
I the affa; of Messrs. Price, Waterhouse and Co.
haldlscbselrs of Ivar Kreuger, the * Match King.”
th, 2ce shs that between 1917 and last year his
inan 55 eets showed income overstated by more
!gcalu ing’-Z}OIO,Ooo, represented by fictitious credits,
‘Sa3‘2 = fabrication of the Italian bonds in
Selp°Cribeg tls successful concealment of the frauds
A0c Which, ho (a) the unbounded confidence in him-
hig Ptance 0? was able to command, (b) general
Epw(’l)eratio his claim that secrecy was essential to
1§ oers on hr}s, (c) the conferring of autocratic
R ficippe T (d) the unquestioning obedience of
"Pecez.lders 'fand (e) bad auditing.

Slon toy t}(: THE NEw AGE will see, on mer
qeﬁ Of at the Match King’s fraud is an inver-
by Elts yeﬁ Money Kings’ fraud. He concealed
milli ctitiou Ctitious credits: they conceal surpluses
'Ililli‘)lls urs' debits. His juggling related to £55
:}‘uc}?ns du;-“g 1917-1Q31: their’s related to £7,000
\vated Mora lgleg 1914-18, plus goodness knows how
thich hig iu fore and since. Their juggling ante-
t“ Co OC(:asgghng; and it created the circumstances
their n.‘pens loned his juggling. He was attempting
i Juggliate by his juggling the consequences of
“”tlesstnbutng,- He fabricated documentary titles
(e fo ai incomes: they fabricate documentary
tit°ck SSSen g Comes. His forged Italian Bonds
DR ially identical with British War Loan
Iﬁlse ik The b were, so to speak, ‘ Marang Securi-
a" iqubilit; onds were false assets: the stocks are
'1:10"& e‘nticales('i' They have concealed their fraud by

th "an’t‘tem JevAchs and circumstances enumerate
B Ay a8 ty item from “‘a’’ to ‘‘d,” with the added
th Q] dlting° themselves that whereas 1 his case
l(i“l'e' Not Wwas bad, in theirs there is 10 auditing
;‘rf‘{s’swﬁe that it would make any difference 1f
lr,( thdﬂsi’gnor the principles on which the Money

e dieq the technique of their major frau
oy J!8neq and legalised in the system of account-
Sxan, Ito defeat minor frauds, .
Ple, according to established accoun

e In-

ting

principles it is not only I
pretend to hold a lower value n
actually hold, but it is a virtual
do so. For any company suspe&
distributing dividends to t
plus, i.e., without secretly w
which the surp
diverting part of the su
counts, would

evaporating; an
put up the shutters.
ciples and comm

rplus to  reserves”

of any management, because 1

to its own shareho
that of preserving the integr
earning capacity of their pro
with other concerns—an obj
say, can be assisted or defeate
any time. Managements have the
reason for acting prudently; and m any €
that they do so act is geners
tarily acquiesced in by investing classes.
But when we come to consl
ing managements the circumstan
ferent. In the first pl

cannot incur losses, an
invoke the intervention O

vent threatene
1014, they were a
tractual o

they esca
for defau
they did w

had persua

Portuga
for the false ones.

crease in the money-pool, and repayments of
loans cause an equivalent decrease.

Reginald McKenna puts it: ‘“every bank

As the Rt.

egitimate for a company to
assets than it does
obligation on it to
cted in the City of
he full amount of its sur-
riting down figures on
lus is calculated, or without openly

ac-

find its borrowing pOWwers rapidly
d in a short time it would have to
Under existing financial prin-
ercial practices there is a good deal
to be said for such a prudential policy on the part

its responsibility 1s
lders, and the responsibility 1s
ity and the revenue-
perty in competition
ective which, as we
d by the banks at
refore a sound
ase the fact

ally known and volun-

der the action of bank-
ces are entirely dif-
ace, while commercial enter-
prises compete ut of a money-pool, the
‘hich forms the pool, and

do so without cost to themselves. Technically they
d even if they could, they can

1t f Parliament with all its
formal powers of civil and military coercion to pre-
d losses becoming actual. In August

were 11 defaulters on their solemn con:
bligation to pay gold on demand. But
ped the pg:nalty which the law prescribed
It by getting the default legalised. What
as very much the same as 1f Mr. Kreuger
ded the Italian Government to back his
forged bonds or follow the example of the Bank of
1 and issue new, authentic bonds in exchange

In the second place bankers’ loans cause an in-

those
Hon.
loan
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creates a deposit,
one.”’
In the third place, although in an immediate sense
¢ money-pool becomes the collective property of
those who earn money—i.e., although every deposit
is tthe property of some depositor—as an antecedent
and over-riding principle the property right in the
money belongs to the public in general, that right
being created simultaneously with the creation and
issue of new momey. A moment’s reflection will
show that it cannot be otherwise. Money, at the
moment of creation, is not the property of the banker
nor i1s it the property of the borrower. Neither has
carned it. Nor has the banker drawn it from any
existing holder of money.  The banker can cite
neither himself nor anyone else as having a property
right in the money he lends. Being then not the
property of any identifiable person or persons it is
the property of the community generally. The
benefits of ownership should accrue to the public,
and in a form and amount approved by the public.
Now, the one interest the public have in this col-
ective property-right in money is not to get the
money except in an intermediate sense—that is in the

and every repayment destroys

benefits of ownership in the form of consumable
£00ds, and to the Maximum amount that can he pro-
(‘i‘uced _through the use of the money.

: it means
Mr. Montagu
Now, against this

o I background consider the
banks technique of fmancin_g production between

1914-18. Tt consisteq in their inviting their clie
toagOL through the form of subscribirizg money ntfcs>
willrbeoan Stock. The procedure was described, it
ot remembered, by Mr, Frederick Temple dur-
: & the war, A client would fill in an application
orm, and hand it to the bank. The bank would
frec_lcii'e the money and lenq it to the Government,
tnc1 entally the hanlc would charge the client in-
tireSt at a rate somewhat lower than that at which
\© Lovernment paid op the Stock—so that the
z for nothi 1
pro{lf, how?ver! 1S a secondary consideratilz)% inTthI;:
g:e:cnft ﬁndly_ms.sthe prime - consideration being
OnTy orectoredé)éulllcexlg)ealbigm. The fact of the profit is
c - ause it was the f f th
inducement by which the bank got it l'orm e
S name (for that ig 4] he lent) to lt}iectlreanlc e

for n

tl"hc;.transactxon, as such, is the fact on wlsl?ccﬁl(::.
ention must he focussed. Viewed against the

d above, it was icati
: ! ; a fabrica
9f S€curities which PUrported to pe evidence of ]E)lt?rr3
£ Privately-owned money but
k-creatnons. of credit
hese securities now
e L ounts as a liability of the
) E: e to < inci
the o3tensitis i Pay back the Principal to

We pointed out some time

480 I an artic if
e Wholc: Cl)?leihthat if the banks had chosen to

1 € public participate m this fictiti-
(t)Illl: i)l'fi:ictli)n of Securities (whichpwou]d have]btcl;;
~leal and just thipg to do seeing that the

3/18;11(3,/ hzz]\;olv]ed was public Property) the result
would h;\\r: bzi(;ncf‘}e]gittofso lcll(gctt}ive](}’ S
Yestors and debtors to the Govr;re bR
: IS an - ‘Inment ag tgx

nu(rﬁrsoy)tectlof the same amount on hoth sidezlﬁlfygfz
13\'(?5.1 n that event the ““ Wi Debt  would
Tl )a( no suzmﬁcanpe: it would have been two
eger-entries 'epresenting what the .

‘msely, ublic
;L‘l(nrgz(e]l\lc;“s. whic_h_cntnes could havlg becno“:fig
Sya Ci o " <
Claimg On/t] o Gohing them, The fact that the

B .])]e (xovernmc‘nfc as between pPerson and
been ”xnvqil)f have varied n amount would not have
ntiv% -Iltacle to cancellation, because if as an

¥¢ the Government chose to raise the col-

lective sum in taxes to pay out the holders collect
5 S $ Id fall mos
tively, the incidence of the taxes wou T leactil
heavily on the largest holders of Stock and ?e that
the smallest, by reason of the fiscal principle is
taxes shall be adjusted to taxable capacity. sup-
could have been done without causing fr‘ICtl‘?:ry il
posing that the banks had arranged that ?n Some
should take up an amount of War Loan o aat
fixed relation to his income. For in that casur ses
rate of income tax levied for repayment p older’s
would have automatically resulted in %{very We are
paying himself out, rich and poor alike. ed prin-
not concerned with the equity of this asslurl} ustrat-
ciple of allotment of Stock; we are sxmp}’ot £id of
ing how the war debt could have been gatin g 1e
without inflicting injury and without cre
sentment.) licy they did?
Why did the banks adopt the policy a select
The reason was political. For by creatm% ® have
body of War-Loan Stock-Holders supposed {0, B%,
put Zkeir own money up, they were Conxsvit to ¢
case for the imposition of taxes .wherte pa the
place the sum, or, strictly speaking, l.° replace 1t
holders an annual tribute to let the pU? lgme. The
by instalments over a long period o ct that the
banks, by this means, concealed thed ‘am ;
money put up was public property, an 'esped o l_
mate creditors of the Government 1n rt the co”
were not the titular stockholders bu i
munity. : «« Kreugs
The resemblance of this trick to the erlixhi ltiﬁ
fraud stares you in the face. Kfeugrove at o
fabricated bonds which purported to PIOYS ;s cos
had bought Italian Government Stock'b't fabricat
pany’s own money. The }E)a‘:lksnea’fglol ir cl1
bonds purporting fo prove tha co : n MO 5o
had bought War Loan Stock with L
There are differences in intention fi]e.t beside o
perpetrations, but these matter not uf at h1s C'ngs
consequences. A stockholder who hTast his 5% s
pany’s annual meeting that he has (t) e chair® put
may derive some consolation from estly l”st’dn’t
assurance that the money has been hion : ha®,
he’d be a million times more console may lkeit}’,
lost it!  And so, though the pubhclate irltegﬁ i
think of the bankers as men of immact interest® ow?
all the same they are nothing like SO of thelt e
the bankers’ characters as in the size imposts Eabl{
taxes. And when they learn that the will Proith
by them have been unnecessary they ad Paved
tell the bankers to pack off down the 10 )/
good intentions,
€ Imposts are made to appe 5
f€ason of the fact that the system c
adopted by the banks, and the them larlce
o ed by Zoaeiiha 0t
System of accountancy impos tion’s .~ o B
dustry, automatically falsify the Do do‘;ajslﬁ.’
sheet. Whether by accident Ol’f ot Th?,s ult”
matter here: what matters is the fa e P“bhc glect’
cation takes the form of ignoring Eﬂit an nfs PrD;
mate right of ownership in bank-cree which of 8
Ing to credit the public with montg them lsounts
perly due to them. The sum due sent 2% 4. a2
same order of magnitude as the pl‘euggeste o PX
the War Debt, for reasons already Ss Tt
for further reasons, greatly ;exceef publlC be 275l
cedure amounts to g concealmentt)lci)c should ers0]
assets—money on which the pu their It)
to draw for assisting them to payral rlghbgca‘.' g
expenses. It is not simply a mocessity' ecelV o
public to draw it, but a technical Ileon its %
the solvency of industry dependsu iC. it ok
this money ‘as revenue from the pnkcrs ‘?{2 ind 367
lective public assets which the ba collectipe oy
the nation’s balance sheet reflect it. tm p
trial liabilities which they include 1 t\Vo.ndu5the"
S10n were made good there wou howing 1the :
Compensating entries, the one S};Iic and
costs due to be charged to the publi®
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sgg‘ging a national credit due to be paid to the
Public, : I
The banks’ system of cancelling credits 1?
\cvi;?f}? Olclit bon_ the assqgllptlon 'tgstsurﬂlgf tr)g’;l
1v =
‘Owed Rese Tt lany : ferred outside
. money has been wholly transfe
ﬁg'lcliSt?y 1(goods delivered to)conIsumerhs) or ilsi% SILP
'¢¢ (plant, etc., worn out). In a physical sense,
gle transferring and the using up may be CXP?SSZS
ind, ¢ Word; destruction, That is to say, so far .
is ooty is concerned, if the wealth it has create
cs 10t inside, then it is virtually destroyed. ¢ V\lie
b 0se this word advisedly; for to the mind o dt tf
trugys. CORSUMPtion is indistinguishable from ﬁ{
},:m"”r using the latter word in its evil sense. This
e aring on Mr. McKenna’s use of the hsame
pard When he referred to the consequence of the re-
OleIIent of a bank-loan as being the_de:/r_uat‘iloin
dic?n €qQuivalent deposit. And it is precisely in 4 S
wheuln that we find the core of the deceptxo!}-1 ?;
ACquire o POSIt 1s destroyed, a moneta.’li_};1 Eltweould
be’y - Wealth is likewise destroyed. . }a n
lepg ooud consequence supposing that the rec;:l_o};
of of the loan signified the equivalent defStruealth
creafalth~1.e., of the total quantity 1r'o t\i\;is o
happ:d by means of that loan, BU; 2{1 pr s
Naty, 1 Practice all stages of manu aC]d s
be oo I€sources to finished articles would hav Y
&y - - The time
%ele oPressed into the period of a loan.d it
Wouldoh the tota] production and total ﬁaof Al
1<>an-iss,él V€ to coincide with: the tlrtne-CyC
€ and total loan-repayments. !
Nobo ¥ needs to be told that nothing Og \txl}}?erslo?t
e d‘il 5 modern industry ; and thi ‘tlglle case of
the h ld 1S beyond recollection. Ta (:j'scxussed o
Janu y fogenation project which we di S doted
o prory t was shown that a plant con

takgrr? uce 200,000 tons of petrol annugél}éo (;vcllﬂg
wouldwloa Years to build, would cost £7,0be, e

hy ten Assuming 1t to D
o ;) 3 loang a%l’siazsc')'nsidering the baf‘k?ng's}éﬁgﬂ
g Lvhde In relation to the operation, it 18 pﬁo ok
f o the time the plant was constructed fi) e b
{Payn £7,000,000 would have reached the s
ttactyments of other loans due by firms who go crk-
DIS fom the Company or sold goods to the W(t)'on
b e Wolved. There would have been a CI‘CEi 1 &
DOsitepositS accompanied by a destruction o i
fagy {0 the Samepsum- so that when the plant wits
s\ the © begin worle there would be no more e
8, e Wnership of the public than beforeitlet1 Y
£7 o 2ut there would now be a new cap e
Cog 1000, 600 added to the total of prf-e;n .
E‘!‘-d Viously if the public now devg e a}rll 78
Detml 1R0SitS to the purchase of the Comp s
t ’they Mmust cease buying other things elsez.:l x
hey ey, if they continue buying the othe(lj' t tlhgy
b St enounce the petrol—in other wor1 S, s
th ”kact CXactly as they would have been ob Idgebeen
esz;gpposi”g the new hydrogenation plant ha i
'theye - Here is an illustration of the cpl}seqcurir(lﬁt
tinSte ;20kers’ policy of prematurely retmrég G
the % izs Nothing wrong with their methods T
WigSBeesy Vhat i wrong is their omission to I€g] v
A th thed Of retirement so that it accurately re[gjlsder
sciene- oPeed of actual wealth-destruction. nthis
“1&5‘ atl € money-system there would be, in £ ihe
E%blic icompe"Satory credit account 1n favourl 5have
Thn enn Which an amount of 47,000,000 Wou e
ha. e"Cefteted by the time the plant was Corgis'zr\l;oul
e be, Vard, over the ten years, that cre tl)lc ke
thebay ?n ISSued either to the public to ?“ar aito
o, the depreciation of the plant, Ot diarge
-4y on condition that they did n-(I;e e
on. isregarding renewals—‘(}_ i
Wigpld haovould have been that the public £
R th2 en finally extinguished simultanee
at -2d of the life of the plant.: . B
Contrast to the state of affairs

: 1 iting
We have any amount of useful capital wealth waiti
to serve us,y but haven’t the money to pay capital
costs. We can parody Gracie Fields’ song, and say
that whereas the man in her narrative was dead but
wouldn’t lie down, the condition of Capitalism to-
day is that “‘the more it’s alive the more it hesldown. i
(There is a relationship between lying dOWél 0\{;/I ax:
low-down. lieing that some readers may be able to
detect. ool :

This), the bankers declare, is 1mgossxlbl<?. szc?;
say that if more credit is put into circulation pr. =
must inevitably go higher’.’ 8 "{/Ihe ?orﬁ mﬁl{l;); a}.’n =

e, the less it will buy,”” as Mr. I. R,
g?}rer’ banking pubhclstsbhavehoftin u:Isl;ergg. 1]3}1;1;

4 ) Ikt o s
there is no inevitability about the phe
the controllers of money
money buys less because o
allow it to do so—in fact, cause 1 3 reaen
i ibera t of the periods o
of their deliberate curtailmen € periddsiolidin
1 time required by borro
loans to a fraction of the : boones
ivalent wealth completely ready
2 gettitilr(: Z%l(liwwholly distributed among cor&?uué?;sé
?umtlt)le case of the hydrogenation schciréli . eebeen
r: uired by the promoters to do this “tfu s : yerey
frgm first to last, twelve years;tl})l:tn .t\So S
them would have been no more SR
even that estimate depends on the SR
assumption that £ 7,000,(}3]00 of ;1;3:; C;fe vliously e
ddition to the amou
bef ntif;nnet \?Vhat would ordinarily happen wo}lllelll P
% acces'sion of smaller loans on account, Sazls gt
- Slll1 n at a time at say two-monthly nll)terv o
mf1 1l(')xich issues would have been oﬁ'se}f ys‘:ﬂt i
e nts elsewhere. In any case the ;e] i s
have been that the public would have yiclded up (0
{1}?(:/ ebankers the whole of tltu;, }l?:!tlr%; 1;)2omoters Hiad
ibe if) just at the Momes nd sell petrol.
compeed thr preparabions (e 21 5 P
The consequence would have e e Hor

1 oters could A :
rflr(é?rl ;)V(glr(;}i t\lzfu}l)(;oanave been that which they them
h

ibuti their dis-
tributing by their d
ncurrently con 0
R cho wages, salaries and other pgrds?iitional
bursemer"igls]ese of course, would have beenoters' o
ok the co’st of the plant. The prO{r(li Rl
s the sum of £7,000,000, wou e
R lrrallble or, if recoverable, -therr} e
lgle(‘i:g;/iig irrecoverable acrll ebqual t;l;? coontemporary
: 0
1 be recovere y T
nee(xjri:sgs etrolterprises. We are awiarev et};aeféexeed e
[a);lssumed these other pr&tqr%ns(eisiszzazg S
: d ape redeems
f’7’t?(e):?r,(f;nli:rs pllijut their doing so merely
o th ’ .

ost. For
: i
their properties; 1
< if A putsupa
?};sgllp;e'blank It)he factory belongs tO

ntally it belongs SR
s fggn(tigngftm ecarlier). Suppose that, by s
as wa

break of another
(such as the out - ulliout of

stro%{(;e ‘:,)-fr 1f )()Xuilsleaf)le to repay the ‘bif;)k 1r;] o:/ hat T

world war ! does not say 5

his profits. He

charge any
redeemed this factory : nC(lz\(lio 1:K;:e saysg: This
lc:zf“;fs cost 1nto my

future prices. , it mine b
at last mine: I hznf(rl “fa:nc] léntitled t};
proptfertrSC’Sf;ht and enterprise, 3 Aud additionally
my IOrIC: eward. =
regrover its C?Sctogs Jorat there would be the com
to this mora

sideration / e
1 1 t as he did no

mercial cqnsxderfatt(l)ogh;};?cal Cxtmcnox} ant )grgn(;l:\f ?)i
work the factory t charge for it mn order lé g
buslinessi,t heg::xj the same n((alcislsn{m\:ltuwith e

ace 1t. : egess? . "
;fl}l)?l)osing that iliiéﬁ?lc"}giior_v in the hl“\"(if(t)i?i((j:;;
S ﬂ?ais case it would be th;a Sfaét()r =
market. In ‘f’cCt to get the cost of the a ldymcd
L rices—as, indeed, they would e
o P;l lzl;g 1;l)lreg,erve their capital from depreciati
to in orde

{sappearance.
or (()jrlxba[ l‘m)ad survey ?(f)im i
be seen from the foregoing 2

3 ic system it will
he economic system it w
: lysis that the public,
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under bank-finance, are placed under the obligation
of footing the same bill twice—initially in their col-
lective role of buyers of everything in general
(through inflation accompanying capital develop-
ment) and subsequently in their several rdles of
buyers of particular products resulting from the de-
velopment (through the inclusion of development-
costs in the prices of the products). Of course, this
1s a mechanical impossibility. The public’s attempt
to perform it produces among them certain psycho-
logical consequences, the most familiar of which
are (a) animosity between wage-earners on the one
hand and investors on the other: and (b) the an-
tagonism of both classes together to Government
exhortation and coercion applied to that end. The
whole trouble is how to make the public’s ““ half-
cost ”’ purse pay a ““ full-cost * price. It is not a
psych‘c‘aloglgal problem at all: no compromise, how-
ever “ equitably ”’ balanced, can make any s,ystem
work in which the seller has to extract twopence
from a buyer with a penny. The bankers, who have
hidden the missing penny, insist that the dzfficu/-
lies arising from 1its disappearance (for they won’t
admit that it /as disappeared) are due to moral jm.
perfections—greed, suspicion, jealousy, and so o
—and that moral regeneration is the on] av :
financial replenishment.  Psychol i fo
Rae : sychology  certainl
10gs gtfmtax; mbto lt{he problem; but it is the psychoy
e i ¥
apgiy a techniat?e efrosx: curiAny practitioner who can
mania—and who awaken?gﬂfomnambumtlc Sopio,
sciousness of the fact that t? Lt iojthe o
1€y are abstracting

7 > : . :
oney in their sleep, will obyiate all necessity to

tr 1
negfxttt?: ptt}llbhc for psychological maladjustments.
= be case thus we are reducing our charge
e becg ankers to its irreducible minimum. We
o o actlzse] It 1s probably true that hardly any
e Ve'c}I engaged in the function of banking
R cast idea of the ulterior effects of the tech.
€y are practising. That some financiers are

gﬁ;lt&g dael}(ieb:ir a}f? imposture there can be no doubt;
of even the fojlgcialgganf b et ehvand copnisance

Y of finance, let alone t
gleﬂs)‘h%yinBuiﬁt'does not matter, The problem lz»ef:
s identisf;yin en;hmahgn influence does not depend
St o pgwerer'n' Major Douglas has shown
S e 15, how they are maintaining it,
which any Govere 1. He has supplied data on
e nment can deal with the techni-
the experts Oe‘ltc:::%;lt-system' end (e politely bew
—perhaps| W'h'é Mmany thanks for past services
OV'ernmer;t-ordStl:tmalns to be done 1s to get this
B Sumirion s i wiﬁsmen who might replace it—

the system describeq
£ D by Maj 1 .
of Tis first book Economz’cag;n}z?ruagc?s W

Techm)cracy'

e ether Technocracy marks a stage
e rom Plutocracy to Democracy in the
2 Uthe Smml(: of refercnce, or whether it is simply
e re—fo‘: e-screen bc_hind which Plutocracy pro-
g doubrt"l;ts lines, 1S one on which our readers
- €en exercising their minds since

jor Douglas’s o

S ?mely lead on the subject last week.
i goe? analysis we would like to add the
e B wen D. Young to those he enumerated
iy Parr(i;f House, Roosevelt, Baruch, Baker, Al
i e i) and '(over here) Churchill and’ the
the United %’t J‘l,lst after the Presidential Election
4 otates’ Press coupled Young’s name with

i lama-

Viscount Astor, who said in the course of an acc
tory speech : s in

« . . seriously, gentlemen, there are mla\nyn<)>t§1e‘;‘11 in
England, who, when we sec an insolub ?uﬁy: ¢ Send
Europe, are going to say gratcf.ullyy z}?d hope
us over Owen Young to do the job. ' in the
When we first reproduced this sem.ument’i_l‘lE NEW
course of our remarks on the prolccedurlngnslent:
AGE of May 7, 1931) we added the co ince it

< This sentiment does not surprise us > yhich

was Lord Astor’s newspaper, 1 /%€ gbse;v:’(’):v d be

once suggested that British naval %?ﬁted States

thrown open for hospitality to the

navy.”’ ) ssed bY
The suggestion alluded to was being %anvgr it waj
that newspaper some time early 1n {193t we discusee
in THE NEW AGE of April 24, 1930, th8" ¥/ ;¢ de ©
it along with other matters affecting the _Americal
the Astors and Z/e Observer on ‘}13%
relations. It is interesting and, may P o,
that it was these comments which w?-reIQS " wher®
from publication in our issue of April 17, ich .We'd
in they were intended to appear,
published the following week as ?
by the Co-operative Printing Socie Xnglo‘ Am
point, however, is that there are two 8 Young 20
ententes cordiales, that between OW d Baruch &
Lord Astor, and that between Bernard intelll 1 ed
Winston Churchill. The first entente nlsSe t
because Young represents in 2 broad sen

e

States policy of bartering .debt'r‘?mlsslf‘gn doubt d:,g

pean disarmament—a policy whic eserve PE ‘:tri,

Astor family honestly believe w1lldpl'W vich are 2”5l
well as remove the restraints on trace€ ternatt®
lcalutable in their idea to the existence © o

ebt-burdens. D o
But the Baruch-Churchill combination di

a
ience 2= ntry

ruch’s exXperic—- g el

easy to understand. Baruc On Amerxcalete ob

putation stand on a war-basis. comp: i
mto the war in 1917 he emerged from maﬂself
scurity to become the most s
America. He is said once to DaVE, "¢ so
““the Disraeli of the United States inating fac
justifiably, for he was also the dorlrtlhougl v eivﬂte
age and influence at Versailles, 2% "he PX ed
was not suspected by anyoneé n(?t} he
counsels of the negotiators 11 W}.“f,l

when the Peace Treaty was quﬁ to b
the signing of the Treaty he retire at during
—a surprising thing considering *=< -
dictatorship he was able to COMP= - its
capitalism of America to 12y bare_t him tO rnst
before him. Not that it d o was pold®
for no doubt it did—but that the; of the  capis
tional impropriety in the retirém® 1
of business secrets acquired 12 2
city to engage once more 1 <
with the pgovger of that tremenCoys gid no frel g
guide him. If the answer 15 B
gage in business, that means th2 offici
continue to serve his country in % 7 gid
and it raises the question W yl'a
credible theory is that his pect’= - e i
largely superfluous in a peace-€co entel’Prlskiﬂg af
visible dictatorship of CHP’tahStll.lc t the bgﬂpo_c,e i
be resented and resisted, ,ﬂnd the d to ’ﬁ% ter? o0
terests associated with him de€c! estur® Oonce"rfﬂ
invisible dictatorship behind .thetlgoh thus Cthe fo{l‘e
ating the visible one, The sittat made 124 ob
resembles those barometrical toyht cach ent, g yd
of a little building with a door at Z%, Tt e, ¢
‘hen it

ot me
e pi
r talent“:here oqllf

aruch’s \
o h?z the persons whom Roosevelt would ap-
! S cconomic advisers. And it is both these

ac Visers 5
P S W > 5

cchm)cract:) a{\% said to be taking an interest in
amous [ otns Clu?)\’v’ 1t will be recalled that at the
Was the guest o s night-out, when Owen D). Young

f honour, one of the other guests was

frontage; and out of which, 1

pops out through one door W s

another pops out of the other v
When Baruch pops out u?
War-weather’s about. o mat aly

Mr. Churchill’s assocjation With }Cl for pot

standable in a psychological S€==
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Baﬁl}lch been what Churchill would like to be, but he
aclueved fame in the sort of environment most con-
ge}rlnal to Churchill’s genius—namely, a war-atmo-
Phere.  That explains Churchill’'s interest in
C}alrlmh? but it doesn’t explain Baruch’s interest in
be:rchall. _Incidentally the News of the World has
dregssendmg postcards out wholesale to the ad-
articles of householders announcing a ' series of
are els by Churchill, The subjects of the articles
Casc‘o ourless enough—the retelling of well-known
pertiSlc stories in his own words (a matter of no
'Choun}(ince to our present context whatever may be
this = ]t of it as an impertinence to literature). But
“htigo 1¢y of Lord Riddell’s opens the door for spec-
ing Cp ol what may be the idea behind popularis-
of “th; urchill among the three million odd readers
mOrelst Newspaper. It may of course be nothing
ne dan a journalistic money-making stunt; so
°‘1rse1‘(,E not pursue the subject, and can conterg'g
Nece s with recording it for future reference 1
i fre

t € meantime it is important to bear 1n min
c}:a:i? EB}IC , When in power, l\:;:/as virtually the Techno-
Athoy; Ictator of America. In this man was repose

fity—

ofl A Over the use of capital in the private business
Mericans,
2 .
- Over all materials.
Over all industries. :
" 4. Over a]] classes of men to be called to military
Crvice.

N 5% Over the personnel of labour 1n the country.

O

W}lalzr‘?]ect could be financed without his assent. An(i
gover:ls-‘ € most significant of all the consxder;tlor;_
Ty er g his assent was that he should fix tfe tlil
Worl 10N of the capitalist, the Wwages .© :
only S and the prices of the products—prices no
0 to‘ the Government for war supplies but prices
e ETE?Vilian population. His powers e;ctten;ﬂlfél vtr;tl—o
€ appe o taxati I When, after :
grezspeared as : t\:\?irtlngss\ngore a Committee of Con-
B O,fhe let this out by what appears to have be§n a
fQHOWsThe tongue. The episode is in the record as

aer. Jefferis—« Then the system which ygultgég
Conrl) 1d not give the Lukens Steel an o
ducilllbgz}ny the amount of profit that the low-p
companies had ? ”
awa;'f aruch—‘“ No, but we took 8o per cent.
fom the others.” . e
Jefferis— ¢ The law did that, di In't it?
oL ~oruch—¢¢ Yes, the law did that.
*f the Graham ¢ What do you mean
. Yord ¢ ye 27 ;
e ?aruch*” The government did t’l’lat.
» but T meant we, the Congress-
Daﬁ\gerd Graham—* You r’neant that the Congress
) r Baa a“i covering that?’
My c8ruch— ¢ Yes, sir.”’ I
‘Vll’hr- raham__u Did you BAve any.thmg to do
M thatp Eh

r' : M )
¢ Mr Baruch_u Not a thing. e word

e ~fraham‘—“ Then I would not us
\I were y0u.”* v
R

*
1
1

by the use
Ex-

«« Pearborn
¢ Particulars are taken from' {"“'I CiB:s (Vol.
* Jewish Activities in the United S50 Gom.
International Jew). The account 0% =5 7 ond
‘Mination of Mr. Baruch begins 7 P'ﬁrzt pub-
t5 0, SL‘ri;”])j 88. The matter in this book “ASO(‘{UbCr 0,
e ;lnlt" M, Y In the Dearborn Independent fl'fm_‘)r(‘;[ except
&;‘n f]r (rn( TCh 19, 1921, Most of it is of no inte as will be
l)r Co Om
o

S L, )
R B e
S ex.

Niteg .
'€s, but the section here alluded t0 S Gignifi-
= nt(..”l."' extracts, of quite a different order nt’s War
fe, '8¢ence officials in the British Government

The ““ we *’ referred to the War Industries Board—
Mr. Baruch’s official instrument of dictatorship.
Incidentally-this Board began as a group subordin-
ate to an advisory commission of seven men, who
in their turn were subordinate to the Council of
National Defense headed by the secretaries of War,
Navy, Interior, Agriculture, Commerce and ‘L‘.abour.
In a short time this Board rose to be the ** whole
thing,”” and Mr. Baruch rose to be the ‘ whole
thing *’ in that Board. No reader of THE NEW AGE
will be in any doubt that Mr. Baruch, or his financial
associates outside the Government, instructed the
Government to pass the law taking away the 80 per
cent. in question. They would have to do it as a
matter of necessity, for how could they plan their
pricing if the Government were free to 1mpose an};
taxes they liked when they liked? This taxation o
rofits, as was similar taxation 1n Britain, serves to
illustrate some of our arguments 1n ‘the previous
section of these Notes. In both countries, o cot;lrse,
the general public paid the taxes n prices as W& as
the huge profits made by enterprises on top of the
taxes. ® And in botlfl1 cases tltlihpogi:gegsfetgf [ttl);ng;r:
was to encourage inflation at the & 1 :
1 ic, using the only-too-ready producers a
:ggll;?g Rli‘tt)ércihat t§ey encouraged these aﬁ}luent gggl-
ducers to re-invest their profits. Up?n t ata’sh o
producers and consumfrs Pemg b"jlvreer : See;ng;] é: S
rves of their own, the 1ormer 2
fask of trying ¢o gt ek 1 Eolias
he monu 4
i:tlticg{iem[:gt i; now a mausoleum of motionless plant
1 enterprise. .
an%hsitsluiidw%at cpan <till be done in the nﬁr;l‘s 331(1
nder the guise of Technocracy 1if ’1‘}}’6 awould i
b " hand in its operation. hey
bankersiany to take ever sO humble
content, like the Barucﬁ/ grqtf]ﬁ,e o i
@ poston i wzi'lz. n ig the exalted position.
ey would bejon &£ 208 to the satis-
LY 1d be more
[n this country nothing wou T
e . Henry Strakosch than to be allo
ook Suil ;Ii };1 Technocratic Dictatorship of a
ISTCI;I;\YI'IC llilllcl:e:1 eL\r'It' CWingston Churchill. ;Iihf ’C(;(C)l;ngcrr]is
. thee i 3¢ Y00, S e andng
E;Stds ?:il?ggn?yérgg,” while Howard Scott, the pro-

i a1
het of Technocracy, talk§'about peopledlzen?‘gi] grse—
b technocratic money - of so muth s
Moo All very well in its way, but ethe o
ower..t is nothing, nor is its naturs, nor e
t?eismg'med upon : ’the whole question 15 ¢ :
1 as

1 ing 1S
accounted. 1f the right principle of accounting 1

There 15

d currency- 2

‘ - any currency 1s soun the dollar;

'adolp'th’theymatter with the poun ’h(e)rpopularismg

noiintllll% more the bankers }elnciura%eert will be the pres
an 7, the strong e

. of money . 1. to the O

& nego‘:lm?isat they 1r,1tend to stick

sump < ¢ Techno-

principles O (it les pub-
The week ,l,,eforct of the numerous afleEs |

cracy Week. . only ones -
lis(h(;d on the Sll(b.lfCt the O 2 arltxcltj' (_'"“;128
i e (a) e ut m .
referred to a‘r,__the E conomics Sf quticle S led
« Technfoirac_“y ¢, and (b) 2 ]eaT/mgT(l_W A aan
Times of JABUER 2 Gl ™ LAC L8 s
L Econofn};;czi’xois to be preferred wl O;I:tvrgiilmht
3 e 1 sndec
z;ry 510 r{f;;m that what it Sat)]’)se;bt;?,};n;(jucatc public
or t - opinion Ta B €8 AT
ic opinio : : 1ed 1s de-
Jeaders %f‘ l’gﬁlv lrhc contributor ;ﬂ}'.‘;‘“t‘he Tiniea
Op]'!{loc]l] “lrff a«c‘orrespondqnlt rC‘Cge}?:‘c}n\l"” any person
scribec € ‘intion which MIEHT Mo
; seriptio .an Embassy, or
o \'(Iill(}wen’s lstaff at the American ]:;r N e
e M’l\"]r‘ Mellon himself, Dr. S[)TSE;’C“:'OWKC of the
even k. =i > pfiicer m > §
S 1gence : agearches
travelling I”“(;cha correct summary of th(i researches
banks)- 1P C_(%’m >{ the Technocrats, which, {KS:";"“,
and conclust Teced generally 1n the United States,
are being dlscu>/‘ darly by the < petter-inf nrifz_e'd
but studied parteETY T SWe note the following

l§l I i no
the 1}: Will do well to re-read the whole section (
Ok is in their archives).

AN the communiiy.
Sectrons


Daphne Maurer

Daphne Maurer
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passage in which the 1 1
author expresses hi 1
ments on the matter : — § i =

““ There are as A
pects of the theory Which
g’:s;ent by no means clear, for most of the Zﬁng
grorwlu Ps) \r;ilelch]havz egle_mated from Mr. Scott and his
1 shrouded in highly technical la
;{ gle(rig ﬁ_larelothgsrs which any economist wourllgul?ag\?é
Lol [;hecud(ta}crl uxéltigefutlxﬁgc.h 1;l‘he lines of research
ns whi ave been d ;
the assembled fact 1 e
’ d Tacts, are obviously the k
engineers, thinking in terms “ T
i , thi s 1 of mechanical =
g}mh}?r} and’ :gnoning all considerations of /mﬁm
o ycnology.”  (Our italics,) i
Sidgenxs,H}éowe.ver, he continues, ““ a case to con-
el e ponts out as ““ highly significant ** that
R ;;rr\rlla}ttwe a body‘ as %resident Hooverzi1
S courllttr(;e r?c?t S(PimL Trends should havz
ned = e
perils in further advance of ;gx{lofe;\lf?; ]trgg;::iir;tl

machinery over i
e n T crumbling roads shaki
ingd%es, fand_tha_t there must be eithz?da e
P Of social invention or a slowing dovsvlr)leedE
o

mechanlcal myv C
ention [
O l[ grave m llad )Ustments

bility for translating the ph

: eChno?rats into actuality ysical objective of the

Or exampl
: ple, su -
echnocracy were to be t%%\?esn

e the bankers { i
:M€e to appoint to the ch?l‘i]fm::sh?;i molgable
an

advxsory or executi
& . &Xecutive body of ¢ i
person 1sa§ér Henry Strzllkogch, :}elghr}?c\:r?ﬁsf)
; ye;fsssed the British Engi;leers’ Ase—
480 In terms which identified
€ sense that finance

: Occasion wh
name with the sloganzw‘}}en

ANKers are qui 21
the purpose %f’tiﬂ‘;’}l{umg to put on blue Overalls];};e
: . animlg technocratic governmeni
slogan will thep be_ancontrol and direction. Thej
their assumption of G e e
necessary on th Ot controp] will be e’ 1" And
Times’s anony € ground, a5 suggest xdp ained as
the whole prgbﬁ?ﬁs' contributoy thagt thee es];gl T/z?
— is psy 2 e

OI, to use Major Dgf]} Thologlcal, not mechanic(;l

of the bl gias’s i
problem is not Cost, bztl%iff}},[t}]vat the core

Technocracy Ten Years Late

The ext i
Ktracts which folloy this paragraph are taken

» 1923. They were first
December, 1923, They
thattdata of machine-
s . amatic as those

moral clearly a;?)rzclsicctss&ble at that time, andOfthtehi(:
cia CrcdtMovagﬁ and expounded by the

Power just as dr

», 01 Brighton, dem
ol onstrated
mproved the t-flte“lgence to the sowing of
luce 1,500 to 11age that one grain of seed
enry FOr(i e fo‘ 2,500 grains at haryest S
Say’ g9 alxmf;g 5,000 acres with t'w(xnty
)rs n Llncolhq} G rm of agricultural e
D€ turning oyt f, ure makes a machine whj = 8
it t0 2 fielq our two hours after which can
“If we tuof standing wheat T you introduce
the Arorc, I to meat, we 5
entine h: -at, we note that stock raj .
i g tine haye heey ¢ i nf?f,SL?clx ra}lsers n
; ——le., shooting
S

b gl
. Ves b X A
dllc ) N over 8
otion ? dowr,. rnight, 1n order to keep pro

““ The cotton industry in Lancashire working 9Ly
week could supply the total requirements of England
foa a whole year.

In U.S.A., in place of the old-fashioned otk
making machines in use thirty years ago, Wil e
ployed one operator on six machines, producing 437
socks per day, they now employ full automatics, oné
operator attends twenty-five machines, and pro fe
3,600 socks per day.

““ A modern steam navvy does the work of 200
men.

““’A bricklaying machine sold by Arrol and C03
now in use in Glasgow, operated by three men, lay
1,200-1,500 bricks an hour. n

“ A Wade Mechanical Woodman enables on¢ II]ah
to do the work of thirty men. It can get throus
a three-foot tree in four minutes. in

_‘““ At a certain rolling mill in Sheffield 1
billets can be produced (without reheating) at j515
rate of 100 tons per hour. /e labour staff const
of four men.”

““ Not one man in the streets of Belfast 2 etll}tl}s"
moment has ever suspected that the cause © e
and war lies hidden in cosz price.”’
_Actual cost accounting figures we
illustrated how, when a certain factory ul cost
machine which originally cost £500, t 2

created, exclusive of materials, was 35 = ier of
h}zlllf of which represented wages to the meﬁ}n hat
the community in charge of the machin€ ok

same factory more modern machines, with @ 1‘ 000
ing unit of four automatics, costing cach % a5l 8
created an hourly cost of 11s., of which the & the
charge of the machine received only IS z
alarming feature about scientific progress g
the tendency throughout the community 15 one.
the people being in a position 1o purchase ek
kalf their total production at cost P7o 7
becongzg unable to buy more trar l'””'roo
defect in credit issue to consumers was at 4 gof!
poverty, and the chief cause of war. Becal® Js
every community was compelled by its Prlcf its Pr%
to dispose of an ever-increasing proportionl 9 ket?
ducts in foreign markets, when those Ryt
were rapidly diminishing. Mr
* * * 1 y

Here, then, was Mr. Gibson a"tiClpa'tmgd
Howard Scott by ten years. And we reooml?lg 8
2(:-aderts to (?i-nphasise this fact wheneveivit

r write on Technocracy. The occasion M
vided soon, for, as V\r?l?{ae seen under The F]slcfec’ﬂ
the subject is going to be boosted 02 thg.a Uﬂ’;
n British cinemas. The research at Colur? hlat it
versity has not added anything new 2 Wr as2 it
spoken at Belfast. It has provided a~w1def Cfedjd
ment of data available for Pfopagandlsts (f)aCts aﬂd
reform, but, per contra, it 15 turning out to ﬂoor

gures in such a volume that it threatel® o/ d
their true moral out of the field of sty o
Gibson presented a few well-chosen € ri%
related their meaning directly to the €%
system. He did not talk erg’ Jargow pe the
dulge in “horse-power.money  rhetoni® ;g on
money as he found i¢, and laid his emphag
necessity to count it ’accurately—not 0.
out > as the bankers do. The COlumbla
crats do not offer a plan at all: they mere dmims e
a change in the complexion o politicd’ L, <
tion. In the last chapter of their parmp. ely 2 PC
nocracy, they speak of their work as M€ oy Blgk
step in a series of researches which will ar 19 thiste
culminate in a plan some day. They apP? hySlC’
that if they can get an administration © P ath fe
into power they can trust them to €€ ‘f’"
job. - What hopes | They would be 5O
ﬂ_lq hands of Mr. Pierpont Morgan tha vill Foiet
ficians they had superseded—as anyone ¢ jor'
who has noticed the respectful attituce
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~Dparti
\&;t;:;lsarl}t’hthose connected with scientific journals
G gr odox monetary theory and practice.
ntifleq /};‘ng gays we remember seeing a cartoon
0 entertaz',z-sf eel My Muscle—[ohn Bull's idea
ome oecas; ing his guests.”” The point related to
hag stage dlon Just previously when the Government
{0reign Visita naval review in honour of certain
g his bic ors; and the picture showed John flex-
timiq]y, tOueF}’)S. into a knot which his guests were
Subtle im:ic gjg It may be that some such idea of
[ nOCratfsl}lfatlon lies behind the massing of
tia] Product; acts and figures measuring the poten-
}t must e réVe capacity of the United States. For
[5]1' rve m.‘lr_lembered that reserve productive power
cle Sy ilitary power—potential armaments. Is
mviting us to feel his muscle?

Thig is th LORD RANKEILLOUR.
:df‘ *ds on ihfegr who initiated the debate in the House
WhScretions. Hi fﬁcfal Secrets Act and Cabinet Ministers’
S 1933). 1s biography follows (taken from Who’s
. ANKE
Fltza a:lLLOUR*ISt Baron cr. 1932, of Buxted. James
£87°: S. ofope, P.C, 1922, J.P. Sussex, b. December II,
g iCto»J - R. Hope-Scott, Q.C., of Abbotsford, and
e of N-ln Alexandrina Fitzalan-Howard, d. of 14th
o ‘ranc-orfo}k‘ M. 1892 Mabel Ellen, 0O.B.E., d. of
Cra"d. 1S Riddell, of Cheeseburn Grange, Northum-
lh""ch, 03 fs., 1 d. Educ., Oratory School, Christ
%0, \ord: M.P. (C.) Brightside Div. of Sheffield,
r'~‘ilsure; (;f(b‘) Central Sheffield, 1908-29.
B *d of 4, ‘H-M-'S Household, 1915-16.
Cp Manciy Treasury, 1916-19. .
29hair iy ofSeCl'etary, Ministry of Munitions, 1919-21.
i Committees, 1921-Feb. 1024, and Dec. 1924-
Publicat?puty Speaker.
Heir; 180"\4 History of the 1900 Parliament.
Addres it Capt. Hon. Arthur O. J. Hope, q.v.
T'A~: . Heron’s Ghyll, Uckfield, Sussex.
a"‘Warp_

G, 1 LOOKING AHEAD!

Mortgﬂgm’ as Beneficial Owner doth hereby

® the said Society ALL AND SlNGUhLAR (t]he
ule hereunder

Society for a
of this Mort-

S|
N

e
1OCCIIﬁed and described in the Sched
fag, O T OLD the same Unto the said

de . ‘hree
ru"is‘v]t tL .thougand years from the date
fom “es impeachment for waste but subject to the
—(Extract

Qla“Se inagreemems hereinafter contained.”
' & contemporary mortgage document.)

I

2w g SHADOW AND SUBSTANCE.

Hea“.' hin? ™Mer with a stack of good and healthy hay,

“Wlidns, . ‘2ke an axe and hack and trim it all away.
hay a ®ed his beasts therewith, but fed 2 leaping fire.

are g

LIQ for hip. You at? » | cried, ** O man, and do you work

R“[-ga"« S
Eia

Seq . 8T0an—< »is all my own,

7 it :

I hope to save a bi
figy’ Its Shadow’e e
Loy ow’s shrunk a lot, and I 7

nust make it

. D). VL.

“a‘,}“s e, _Notice.
hQUIC;numCations requiring the Editor’s atten-
i € addressed directly to him as follows
b » Arthur Brenton,
x}f’lew 20, Rectory Road,
“u]qals o Barnes, S.W.13.
be .. Subscriptions and orders for literature

S
at, as usual, to 7o, High Holborn:

The Trail of the Bankers’
Subsidy ?

On two days last week we received no fewer than
three new publications dealing with credit reform.
One is a pamphlet issued by the Labour Party en-
titled Currency, Banking and Finance, single copies
13d. post free, from the Labour Publications De-
partment, Transport House, Smith Square, S.W.1.
The other two both come from Melbourne. They
are both four-page broadsheets. One is called
The Monetary Reformer, and is published weekly
at 2d. from 327, Collins Street, Melbourne. The
other, called Z/e Economic News, is published
fortnightly at 2d. by the Monetary Reform Move-
ment, 119, St. Kilda Road, Melbourne. Both are
entirely new publications—the specimens sent us
being the first issues. We note that 7%e Economic
News is issued  for private circulation only,”’ and
also that it guarantees, for the information of ad-
vertisers, a circulation of 1,000. There is no indi-
cation, of course, who the 1,000 readers are whom
the management is thus able to count upon at the
moment of launching the paper. )

Both these broadsheets, from internal evidence,
have the same public policy, which may be briefly
described as ‘reflation.”” The general tenour O

heir editorial matter is to emphasise the hardships
e Evidently 7/e

caused by deflationist policy.
FEconomic News is in touch with a bod{} called the
Association of New South

International Credit i
1 blishes a letter communicated to

les; for it pu 3 :
g:t body by PI:ofessor Soddy in which he explains
his attitude on credit reform a propos the views of
“ Douglas, Kitson, and Keynes, whom he lumps
into one category. In the course of his letter, which
runs to more than a column, Professor Soddy says
that * it is easy to show the fallacy of the Douglas
Proposals,” and proceeds to describe what these

falllta sslf?lsl g;eéeen that, whatever the intentions of the
bodies issuing the above broadsheets, the effect of
their circulation must be tto_ side-track the policy
advocated by followers of Major Douglas.

Australian Notes.

The New Era (Sydney) of December I C(l))r;ta}ned g']e
or two items of special interest. es a Cc‘l et r‘::;libil[?
de Janeiro announcing a decrecﬂ; by thBe Pfle?l"e?hrg: 45
i (i more coffee in Brazl ars.
ing the planting of any o coffee in Brazil IOF o who

P &irl named Alicia Francis, 0 2 Wil
It refers to @ girl named A/ . cis, < o
g - after walking Ty 4

as i returned to that city a 5
lstl'\srgl‘:sif a job. It publishes an :znno;nczp:t;ﬂ;ffngt:&;qs
e ; as s ters, under the headit as
terest of Douglas ‘.suppor‘_ 5, h i Capewell to
3. this consists In an offer by 2 et ae B4, 10

r Douglas ’ s ue
i?lpply 3{.(’10 dahlia bulbs, ordmar;:y f:é“lt‘;g e ote the whole
zs. each, at the price of 1s. each, anC | lag Crusads,”

of the proceeds to the funds for the bhe sent to the

a may
sith no deductions whatever. Ord?rsne.,aquﬂm_-rs, The
ook Department of the Social-Credit T2€at n: ‘ Douglas
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RS (:c:ts !;f their country by helping If s wil
rospects ¢ ! 3
rl))ouglns Crusade.”
According to an €
Federal Government to Sup -
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Wales’ speech at {he Internation
Education in London 1_:|>F
gentiments of the Prince

g -oduction into @
tion and pr oduc
e sicture of the

nterests are inviting the
ress & Social-Credit pn.mphlet
section with the Prince ‘of
©ongress of Commercial
August. The ;xunph!ﬂt .quntﬁd the
of Wales -about .bnng‘mg‘ con-
proper relationship. The
Prince of Wales on the front
caused offence to the

litorial, certain 1

hlet bore & [ Angr 2ty 3
qug:!.) and it is I"'Gb".‘?:i{dthl§ﬂﬂfltedli‘?:rinl deals with another
interests above "p](-m‘:t()) the pamphlet, viz.: the charge that

HL3 It enumerates

objection than - o Communism.
N other 10 N
y is half-br of difierence between

slasisn { e
Dﬁ;l“?ﬁ-mu]mcg geven essun.u;xl.pmnt,
?l:c two philosophics and objectives.
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The Films. Theatre Notes.

I Am a Fugi
. Fugitiv
gitive From a Chain Gang: Regal. The Mozart Festival at the Old Vic.

Consiq
Si, lderable interest 1 i
¢S by th rest has been aroused in the Unit 3 o & ‘
autoh: e publ i ) As a whole the British are not an !
tobig publication of a book purporting to be an | In spite of the pious exertions of Sir Thoom?s gg:iamogﬁ

the various institutions for the promotion of i

e L { opera with
which he is connected, this form of entertainment does not
command the public support to which its merits plainly en-

graph e
a fp(é;frgmy pl:iysoone Robert F. Burns, who made two
Ugitive anq ; b“: and is still, owing to legal chicane,
po iable to re-arrest. 1 use the word * pur:

£ K’ﬁng 2 b
5 fogro, ccause I really d
Wa T o et y do not know whether the book | title it. It is rather flecti
5 N o of st yh 2 a grave reflection on popular taste that
o e Brothers have mma (fsc(tj d“ hatever its provenance, | Covent Garden Theatre, the only theatre in London expressl
% good screen entertainment out built for the performance of opera, should be converted io¥

all but a few weeks in the year into a palais de danse. Even

g;achme-maggngzf ictnit;df;ln li)s that it is in many parts
being S been remari; e best machine work, and the | during the short ‘‘season ™ the prices of seats in
'L% the balance da:if'ebly well edited, a noteworthy feature | more desirable parts of the house age beyond the incontlzg
Bices. It is well rnation between long and very short | of the majority of folli who would appreciate them most.
lncidve Most of the lacted and directed, and would seem And yet the wealthier patrons who attend the performances
entally : elements of ** good box office stuff.” | out of a sense of social duty are unable to turn them into a
financial success. The conclusion is unavoidable. There is

addjy; Y, it 2
peglatllon to the z::’g:’ft.that the American prison system, in

by  Fesorts lately dlele.s of Sing Sing and of various other | no money to be made out of opera in England. It is, there-

Quite meq picted on the screen, is characterised | fore, all the more to the credit of the Old Vic that a series

een included in its repertoire. And, though

his theatre as the home of Shakespeare

It Kadetten : p
this ﬁ? Unfortunat en: Academy. i 5 :
h m ate that s e 1o rather than of opera, I must appreciate the fact that its wel-
lll.leoU"ifOrsmo’L:ld Rave imp(l)i el(llluc?mgg rti}slgnp:-li)liflg 1\%2’53];3 come to the arts is‘not limited, apd_ I must applaud the
& ltine Sa ’:\ny similarity is only superficial; while management for their courage and initiative in giving us a
an&)t“’"s of 8an’s picture was concerned solely itk the number of operatic productions which it would be impossible
Yo, Unsym adole_scent girlhood set against a mainly harsh for the majority of the public to see elsewhere in comfort.
ﬁ;"lnx opathctxc background  Kadett n? COm);Jines a Last week was principally devoted to Mozart, and the four
lhn of ljf, odley element. a murder trial Cd e works upon which rests that musician’s title to fame as a
siem S ee N a German scl ;u'f o f;'m : apd ,‘l ‘ P“l T composer of opera were presented. Of these I chose to see
o ultay “nd themselyes 11-09 A0n O ICe by ]; heb' the two which appear to show the greatest contrast in theme
Enoys, EFUs use p,evenf; “71‘“1"2’ to treatmerll)t.. uth‘r:éf and construction—*Cosi Fan Tutte » and ‘ The Magic
iceg!] . the various eleme t“e plcltur? .from ‘;’"% 1’x?abl_ Flute:'—-and as one not unnaturally prejudiced by an
b g, l"n € film holds le“ s are, however, most & '"’d thy operatic apprenticeship in Germany I was agreeably sur-
¥ Yoy OStly—as in the attention throughout; anc © e | prised at the eagerness and in some cases uncommon dex-

the case of ** Midchen in Uniform *— | terity which the artists brought to bear on their rendering

M . g nOn_ = 3
Y the's an adn?irr‘gslsslonal players, is excellent. ‘.‘ Kadet- | . these two difficult pieces.
e example of the work now being done « Cosi Fan Tutte ” may be described as the apotheosis

the gaily artificial in opera.

an €r
it Nthg -'Man : : v !
il Studios, which have during the past eighteen | v 4pe frivolously rococo and

tribute to the departing glories of the

Will  °F S0 exhihb;
y%r.l cel'tainl;}‘?‘blted such a welcome renaissance, and [ & 004 final
ank among the noteworthy films of the cighteenth_century, just as The Magic.Flute,” with its
precepts of liberty and equality, ushered in a fresh epoch.
lovers and their mistresses

of operas has b

iaeval barbarity.
1 prefer to think of t

2 :
3 " In * Cosi Fan Tutte » the two love Sses
Technocracy. are simply convenient puppets to which the composer strings
I could malke | the most delicious airs: Da Ponte’s libretto is pleasant
; as Mozart could

nly such & musician

Sy, aVe
R ot
thig 2l g the remotest idea, although ; i
or makin ! : but
¢:| and sprightly, tic:; tg it. The old philosopher Don Alfonso

S €s
%‘{cuoll?{;le_r:;s’ﬂ\vho was actually responsible r
‘phlﬂ By Ndicyteg m privately shown last week, but its pro- | have done jus .
3t 7a; Slnggg = that at Jeast certain elements 11l American | is however, a Very real character, and his commentti upt?‘n
ogdiencson 2’6 n’d finance have the wind up- And badly. | the frailty of human nature have stood ths test of bo pon-i
;k‘sqietfs “’i‘hr:h of the picture is to familiarise screen | tical reaction and political revolution. People speak il
o't an‘e’ every, ¢ doctrine that given government by men | of women because they change their lovers twenty times
by Drog lpcome}one, in the United States at least, could | 5 day,” he tells the audience. I forgive them. Some sa(\l'
QD bl‘l?“’g b of four thousand a year;_that all the work | i is a vice, others & habit—I say it is their necessity; an
’h:)"?d tlllsing r';th necessaries and luxuries could be done | if a lover finds himself tricked, he has only himself to :slfr;::;l
ulq -© wor) en hetween 23 and 45, who would be re- | for, young or old, ugly O{nbf}‘?:nofigy ‘,}:10 ;:id‘:z;?:: ﬂfe e

S only Ty ~ day- and that no surplus ! they all do it1” s
Ascige 0 ke s S 11 preserved. The setting was admirable,
singly recherché. The

lgTowe, C all
b;,sllre g(l fror?l‘ved to exist. An energy-currency—an idea | of the age was well pre
. H. G Wells—a national income, and the | nd I found the flirtations most plea R
be attained | men were rather more convincing than the \\omds, (}73\?:-

the duets between Ferran
e ) ner Austin). All

i, Putes 28, cp s
(N, ling » € ingredients of the millennium to
and Gugliemo (Mr. Sum

ll“ ag a .
oV of 0 h technocratic hierarchy in power- There is n0 | tjcularly in t
ﬂi"lakthe oW this hierarchy is to) be appointed; no indica- | Henry Wendon) hard at thi
‘ 3 : g rd at this

Yo gﬁ aute(i;m,uses of they world crisis beyond an attempt | (he members of the cast vfl(‘r;: to h;‘b? \\:Lx::gdcz" Indeed,
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mignyNGOIIEE ylad to notice that

ternational trade S vere A
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of dialogue accord-

qhg.the?e aﬂeﬂf to how exchanges and in f
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Uy, ity is mercial riyals did not. As a film, this pro- | recitative was not abandon .d VOl i ap the
\ila N e :te"rish and crude, as are also its economics, | ing to the custom of scfm-e'Prf ,ucfrrniﬂes thereby accentuat-
“Klab i Ak should be of special interest tO readers of opera into a series of nna:l-lmlu ense )

t Cermin]y‘ any propaganda with the univer- | ing its slightness as a W vw'o eihe epBe Mozart's operas to
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2 better and more
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s Mach;
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b O 3 work, is to be welcomed desirable exiStencc: e test opera. Yet its yerman
h Wa ) > 3 A T be his reatest opera. F Y
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0 ate and place of showing deranc. @ - doggerel clumsy and its jests

Sy % m b B ally thought most absurd—1ts ogg! el al@ignificance

:t\’\t(;\ug}"g wi The Ideal Kinema.’ s tln{n A1, But withal it possesses 4 deep ‘rP 1ret'1l\\'1-vs Ly
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ot T an mysteries anc | :
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THE “NEW AGE” CIGARETTE

Premier grade Virginian tobacco filled by
hand in cases made of the thinnest and purest
paper, according to the specification described
in this journal on January 23, 1930.

Large size (18 to the ounce). Nan-omoulz?cf[ri—jr-
Prices: 100’s 7 /6 (postage 3d.); 20’s 1/6 '(EB'étégé'igzj

Price for Export ex English duty quoted
on minimum  quantity  of 1,000.%

FIELDCOVITCH & Co., 72, Chancery Lane, W.C.2

(Almost on the corner of Holborn and Chancery Lane).

CREDIT RESEARCH LIBRARY

Books and Pamphlets on_Social Credit.

BRENTON, ARTHUR. 4

Social Credit in Summary. I 2

The Key to World Polslfilw- 1

The Veil of Finance. s 3

Through Consumption to Prosperity- 2d-
C. G. M. 2

The Nation’s Credit. 4d.
DEMANT, V. A.

This Unemployment. 2s. 6d.
DOUGLAS, C. H.

Economic Democracy. 6s. i
Credit Power and Democracy. 7S: fgystem- ’d'ﬁd‘
The Breakdown of the Employmen’ 2 .0n " 7s.
The Control and D6idstribuuon of Pr i
Sczmnzldg’;edégnkﬁ's. (Evidenc% dat Ottawa-
The Monopoly of Credit. 35-Th' Labour Party
These Present Discontents: e

Social Credit. 1s. 6d
The World After Washington.
Social Credit Princnples.-s ’g(',
Warning Democracy. . .
The Ne§v and The Old Economics:

Social CreditReading Course

SET A.
Comprising:—
Social Credit in Summary (1d.).
The Key to World Politics (1d.).
Through Consumption to Prosperity (2d.).

70!
ey g Answer g
Great Britain’s Debt to America, (

Post free, 6d. the set. fessors Copland and Robbins.) IS
o SET B. DUNN, E. M. . '
i mprising:— The New Economics. 4d.:
Set “A above. Social Credit Chart. 1d.
The Veil of Finance (6d.). GORDON CUMMING, M. _ d
CRED e ool thicnec Introduction to Social Credit. 0¢-
IT RESEARCH LIBRARY 70, High Holbo: H. M. M
T TN o . Hig 2 An Outline of Social Credit. 6d.

HATTERSLEY, C. MARSHALICT&-
This Age of Plenty. 3s. 6d. and.
Men, Machines and Money- ‘}n .

HICKLING, GEORGE. (Leglo
The Coming Crisis. 2d.

POWELL, A. E. ;
The Deadlock in Finance. 3; 6d55_
The Flow Theory of Economics:

The Social Credit Movement,

Supporters of the Social Credit Movement contend that
under present conditions the purchasing powen in the
hands of the community is chronically insufficient to buy
the whole product of industry. This is becanse t
required to finance capital production,

)
£ U nemPl"yod

#5115
he money ol caf‘"

and created by the nal 1%
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ed into the price of Consumers’ goods,
fallacy to treat 0ew mon R et ¥ Ouiab B
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