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NOTES OF THE WEEK.

ha.?ey & n}lajority of three to two the House of Lords
peal ;03 rmed the two-to-one majority of the Ap-
Mr. j udges who had confirmed the judgment of
are.l' ugtlce Wright that Messrs. Waterlow and Sons
on t;la e to pay damages to the Bank of Portugal
issue: basis that notes in the hands of a bank of

aterlre worth their face value to the bank. Messrs.

ad thzw L submitted all along that the notes
bank, ang. i;‘ie‘t:lmplx dOf printed statio_nerﬂ t}? tge
O private ind:},vi((:icllll:ﬁ[s-<,3 their face value in the hands

- " 2

il

Part?ees gase has lasted forty-three days and the
sult we Ve spent £150,000 between them. As a re-
inarle faced with the spectacle of the keenest

of fact at ie Law being unable to agree on a question
Surmise {}, d ascertainable fact at that. We can only
of Porty alt the three Lords who found for the Bank
8al were driven by the revolutionary nature

~—the !
Waterlapparently axiomatic absurdity—of Messrs.

Mr. a'iﬁ’“ Submission to distrust the sufficiency of
they, ma ”i Simond’s reasoning. However convinced
Slon ag’ lave been that Mr. Gavin Simond’s conclu-
Teference 14{‘2‘~rlswera.‘ble within his chosen frame of
the o) o It seems likely that they tried to reconcile
cial, muSIOI? with their general experience of finan-
Practjceg Mercial, and private theories, opinions, and
. Or'e}?{llald found that they were unable to do
e of refe mple, we can understand and respect a
Serns ction somewhat as follows :
and thae th.coéicluswe that these notes cost nothing,
By if thatie ank lost nothing by paying them out.
Of it g ;p oocally so surely the Bank must be aware
nature, s itcbredlble that a fundamental fact of this
SORE Al .; a fact, should be first discovered by
®nable hyootie the banking profession? Is it a
2 fact ﬁp Othesis that the Bank does know it to be
the arrev €n one takes into account such things as
fgmptonssto%fa g:ti tGovg:rngr of the Bank and other
10n
it el

Lord Justice Atkin seems to have allowed weight
to the contingency that at some future time the Bank
of Portugal might again have laid upon it the
liability to convert notes into gold on presentation.
Even so, its “loss ’ in doing so would still be open

to question.
L *

If a Bank, by issuing a note and then having to
cash it (presumably in gold) loses an asset (as his
Lordship held) then the asset lost is the value of the
gold. But the same question now arises in ex-
actly the same form as did that of the value of the
notes during the case. That is to say, its value in
the vaults of the bank, and its value to a person
who draws it out of the bank, should be differenti-
ated on the same basis as was applied to the assess-
ment of note-values by Messrs. Waterlow’s counsel.
On the basis that the cost (and therefore value) of a
note to the bank is the cost of printing it 50 15 ks

t of recording the
cost of gold to the bank the coSt of writing an

bank’s purchase of it, or the cos
ioni the seller. For, as-
signing a bank draft to pay’tes for his gold, and

suming the seller demands no then
supposing he has an ounce of gold WX‘:sl;nﬁﬁg the
the bank will pay out four £1 notes: ce, then the
printing-cost of the four notes 15 f%ur;%ellil ehce | Lo
cost of the gold to the bank must ef °o§§ is four-
a phrase, the (internal) yault_-PﬂCir‘ejmagD exchange-
pence per ounce, as against its (e You have two

: an ounce- :
price of four PO“}ileds indices of valuation, repre-
2 ment and ex-

clearly distinguvi ; e
sented respectively R i Izr}z(iats:sonnotes money il
change-measurement. The zar A
its static, inactive, and useless con 1t'~ Mo
change connotes it 1n 1S dynamic, active ak. -
ful condition. Money at rest 1s not at work: o
there is a strong prima face case for dx.fferc:l'l lme—
ing between its working-value and its resting-va ue.
* * #*

When in 1914 the Bank of England adopted cz:
paper-currency the directors gave ou‘t‘ the assuran
to the public that a pound note was = ds good as ?
sovereign.”” They were quite right: the piece 00
printed stationery, iz excharnge, was the equivalent
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of the pieceof metal, in exchange; and the standard
of eﬂulvalence i exchange was ““ one pound sterl-
mng.” Both would do the same work equally well.
Similarly, 7z the bank-vault, a pound note is ‘‘ as
good as a sovereign,” or rather, as ébad as a
Sovereign. Both lie equally still on the shelf. But
tl:let stsandard of equivalgi:l}cle here is, not one pound
out, say, one penny. e diffi i e
like that betweSn a }criole and a vfzrlgr:.:e B e

® - -

When a note comes out of the bank i

hands of a citizen it 1s lifted up from tl;xe 1;{(;116&;?

static equivalence with gold to that of dynamic

e}cl;uwalence—from the penny level of equilibrium t

the pound level. And the ascent in its value r i

sents the raising of its virtue from the 1o tepig-

high potential of economi activity. Thewci?izterrlle
. b

- Money 1s
And it is the
o work which

the catalyst of €conomi i
community’s v\{illingnes; ::cge;%r\}vseex: t
ﬁz}fluils f;che catalyst with value, Money has bee
w valuee ,?edf as the 72g/z of action; so that thr(:
e Of money as an ‘‘ asset” is really th
sure of its equivalence with the real vgéaltﬁ

g from the action of
Notice the

vices which those notes g
Svoer;llr?};lglr?nto% I,Ié?ke' But since these
issue of the notyes laﬁi)l(éstence e o
demands immediate sati
essen,tlal result of such
bank’s claim becomes ret
and requires the transfer
Ing to the bank—which ;
already in existence, 3

sfaction of its

satisfaction ) e

ction i1s that
rospective in jtg incicientc}::e

to the bank (or th
the same thing) 0? ﬂaeﬁ?};

; 2 E
the’l‘ll:liriglp_)?rt of t}}‘is can be realiseq
y-formula right of actipp »’ with ¢“;
icence

to . p p \' =
pIOSpeCt In Tincy le the COmInlllllt are TOS
P

pectors wishing ¢
: : o) 3
n the reefs ofgtheirIMke borings anq sink shafts

St I natural resources ;
well. supgof;ltl};gflgg N paying quar?tilgegrde\ll‘ 2
Stitution & (hagr! e Government grant si)meeilrﬂly

f we relate

: s 1 to 18s 1
nstituti 2 ASsue licenc
des tion claim equivalent els ”COUld that
S of a licence? Yes, o value for the

namely n 2 ;

T 0-} Egit“llasol(:harter had ve tocci)r;rel i:stiumphon:
! e : 5 €o

beneath i hor }prospectmg area and the w‘zgletli;

then, of
i cour
e the right to sa,V', to an i Cteror would

Yes. T wi Y would-he
o a:}Vcllllnlcthyou have a licence f(jr g;gsl}ector:
and such a oo & Place provided you g .

that case if ;

dividual sold 1
dividual a lic
nstitution woulcll(‘ec,r:xcﬂgcto

u LS T

him ¢ e 1;
ili?c]it”;n?éuheggc licence merely in exc}
tude taken y \]V ths exactly 1‘epré:]

P by the Bapk of porignt? the atg;.
) { L o e ra a
Theis Hidameny lmp]ig?ﬂm she final Cou{;t (;f}s?d ap-
resources and the hum} declares that the ppeal,

tugal and the POrtugugs(m t€Sourcefulnegg of Por

the Bank of PortugaL T(}:epﬁ‘;];]ﬁ’arc the

b .
this : Owing to Mr., S Case amounteq to
hcences

ange for the

Marang’

we've got a lot of unauthorised prospectors work-
g on our property, and as we dare not turn them
off, Messrs. Waterlows ought to make good to us
the loss occruing from their mining operations.”’

* # *

Sometimes n a Court of Law, when the jury
return a composite verdict in response to a sericalo
Spegxﬁc questions, a legal argument supervenes to

ecide the meaning of the verdict. In the present
;:}ase the Lords’ several judgments are something in
e nature of such a verdict. On the fundamentd
question three say that the Bank succeeds and two'
say that it does not. On the other questions, whic
c}an;e within the customary orbit of jurisprudencé
their Lordships were substantially 1n agreement
nhrelspect of one of the latter, namely the question
}‘Torfé ier the Bank of Portugal acted reasonably if
nocerl::mg the illicit notes instead of telling the 1‘?;
" enco;e.mp.lents that they had lost their money, !
swered in G50 Pote that their Lordships 207
e h e the affirmative. We commend this fac
hande n(()itlce of the Bank of England on the 08¢
e gn to that of the public on the other: for 12
b iaSyS Wlil.en financial ‘mismanagement in D&
societ Onma Ing criminality fashionable in hig
be a oode fc?n never be sure that there may 7°
‘hanks to ‘Zh orged notes let loose in. this golmtfy :
ut, to - bankeFS, crime is still in its infancy:
) revert to their Lordships’ verdict. i
gal argument as in the € al
» Tor 1t 1s itself the product of leg

argument, ar :
aw could su%::er:r)l;ent in which all the facts which £

z(ialcgh‘ough 1t bears the bar sinister of Press opinio:
bgr 12 siems reasonable to suggest that every memr;
s % cti € public competent to form a judgment gn
docteoVI Efnce should be allowed access to it- wh
SN rsA zéll out, laymen must prescribe O
sive reslrlllt Yhien the Law’s best gives an incol “he
clue to the there is strong presumption that o
of ‘public € conundrum ljes in the extra-legal o
Opinic t}'lexperuenCe and common sense. _In o
1nal ant. ere ought to have been a jury in the Ortal
issue j% Ito}?-' For as concerns the fundame?” ot
ess, and 'S unprecedented case the layman !5 43¢
rele\’/anc Prc&bably more, competent to assess
efore t%; ar(l: the cogency of the evidence
e wor lde ourts. Anpd what is more imPOr &
u 1-Plrobably have been quicker to mlssuaght
before t’he%ev;int evidence which was not br(()3 e
tified by ourts. As it is, the omission f;?;rrlxcludiﬂg
o
rs Wou?(lllse of Liords s cheag 1}:{1 all
rgh get their money P2% ]
ght, and the only doubt is whether publlCatlont

allowable. . .
move on abo\tll\::ﬂtlh?s;ne Member of Parliament ¢

anty
v

€ publishe

%
* *
111CES

The majoriio - iden
of t Jonty judgments exhibit frequent cvldreyirlg

€ Crossi
degrees ofsiz,?g of factua] planes. Facts of ¥2 Lec?

mixed tdgethvancy and cogency appear to hqvetioﬂd'

: / S a
€ meaning Crf Without  sufficient dlscrlmlncure
much in the sy ¢ judgment is thereby o g of

€ Same \Vay as could be the mcanlﬂ ItS

statistica] resul

tical results
oOccasional lapse: ?
tomatic of uncert

ased on unweighted averagessym,
nto rhetorical expression ar€ *7.q it

ainty. In the nature of the ¢ jlof

1ad t
saii],t(‘)‘ bl?h;:)’ for though, as the Lord (’;’hafé cot
tinued ; %, € is no doubt about the law,”’ B i

facts of 11 real difficulty is to apply it Lo the fé’"thaf
during the f case.” The cause of the difficulty lstorﬂs
and pbmc last Century the principles, rules, cuc"in-
Saten coure of the bankers have, so to Spe@ ynd
atec thmT’SCIVCS U the C(Jn]mo;l law of the 12’
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Before any step to a sound judgment is possible
the first task of a judicial authority would be, not to
apply the “law ’’ to ¢ peculiar facts,”’ but to apply
the broad Rule of Law (in Lord Hewart’s sense)
to the narrow code of law surreptitiously built up by
bankers and applied by them, at one moment to sup-
plement the wider Rule, and at another to supersede
it, according to which happens to suit their interests.
#* * *

B For examp}e, take one question. Is the Bank of
Portugal an integral part of the Government of
ortugal ? That is of fundamental importance, and
%lit not a word in the judgments is said about it.
13 Znt;;, 15” Sald. about the “bank’s”’ assets, thc
i 0a7; s credit, the *‘ dank’s > duty—all of which
o én ¥ intelligible on the assumption that the bank
e private enterprise subJec_t to the risks of all com-
co;zfila competitive enterprise, together with those
e ngent upon Governmental ‘‘interference.’”” But
aﬁ DSt that assumption must be placed the univers-
azieStathhed doctrine that the credit policy of the
ind(s SII}Iqll be free from political interference of any
R ldlgh Ministers of State in all the Capitals of
to th ord can be cited as having publicly subscribed
e <t3 octrine. The vital need for this key ques-
ex o have been elucidated prior to any other is
iIl)OseFi time and again in the text of the judgments.
(T;: eei\jmple 1s where the Lord Chancellor said that
that thzm“ report) ‘“ He had come to the conclusion
to thej e bank would have been failing in their duty
£l s értshareholders, their customers, and their coun-
langy hey had not taken the step they did.”” This
that tige = 0“%}’ compatible with the assumption (1)
been the Bank’s own account of what would have
e st ¢ inevitable consequences of its failure to take
Stitu‘tgp was true; (2) that the Bank was a private in-
unde 100, and that therefore (3) the Government was
u T no obligation to intervene to avert those con-
Wgufél cfs' Briefly, the Lord Chancellor’s conclusions
o e logically applicable supposing the Bank of
reuugal had enjoyed the exact legal status of
Casesger and Toll. “The difference between the two
ho eis that Kreuger and Toll’s ** duty to their share-
legaj s,f Customers, and country ’’ could not be
isSX' ulfilled. The whole point is that the step
egazmg the new notes became a 2uzy because it was
Authorj Step. It was a duty because the Government
we ;sed the Bank to perform it. Further, so far
Gover €member, no evidence was tendered that this
it oth:rm"?ntal authorisation was conditional, or that
Bank qp e held out a penalty over the head of the
out of g 1t failed to recover £600,000 worth of gold
S0) then Bgland. If this is so (and we believe it to be
ent brgl?e of two things (a) the Portuguese Govern-
Partialjty, e constitutional rule of observing 1m-
it tuleq ¥ towards all private enterprises over which
Drise ot (ir (b) that the bank was not a private enter-
Ceept tﬁ but a Department of the Governmen’t.
Conclnsiq 2 latter, and then the Lord Chancellor’s
’ Cred it 1S are applicable. The ¢ assets,”’ the
uty fand so on, are now the Government’s; the
Ment theol the Bank is now the duty of the Govern-
ment?s, = c?ss Incurred in performance is the Govern-
e to lastly, the onus of proving and quaniify-
SS2s also the Governments.

; The - * » £*
the Dri;xi?;aofl iWhy the B.z.mk of Portugal appeared as
Rhtlng for ,h“ the Action was political. It was
Sney 3 d the maintenance of the fiction that cur-
doinq S: it credit are the property of banks. In
: rI‘lationzil SWas fighting on behalf of the whole in-
ciamages 5 ystem of bank-finance. Whether it got
of €Mandj not did not matter: it was the gesture
o SR them that it wanted the world to wit-
Visitin remember. If it had lost, it had means of
th cog te consequences on its shareholders and
taken Mmunity in general; and would no doubt have
them, probably by sponging up its * loss ”’

(33

. bankers’ case as preser

trom Portuguese taxpayers with ‘the connivance of

its sleeping partner, the Government.
" * = -

An important consequence of the Bank’s appear-
ance in guise of ene private nstitution in an action
against another was that ordinary English Courts
were placed in the invidious position of having to
adjudicate on what was at bottom an Anglo-Por-
tuguese issue, the moral and monetary import of
which was of such dimensions as to attract world-
attention. Our Judges had to apply the English
national rule of law to an international issue, which
it obviously could not be expected to measure. And,
as Mr. Norman Birkett said during the original
action, the atmosphere among the Portuguese
public was such as to suggest that in that country
the issue was regarded as international, so much
so that, he said, he had great difficulty in getting
any information from the Portuguese legal profes-
sion on points of Portuguese law. Knowledge was
prohibited from export to England in the interests
of Portugal. This state of affairs could not help
surrounding the proceedings in the English Courts
with a sort of Honolulu atmosphere. Judgment for
Waterlow’s could have been colourably represented
to the Portuguese public as reflecting the British
Government’s and the Bank of England’s objection
to the transfer of £€00,000 worth of gold bullion
from London to Lisbon. And the plausibility of such
an allegation needs no elaboration in face of the
frantic propaganda by bankers about the scarcity
and unfair distribution of this precious metal in the
world, Logically, the case should have been tried
in a ‘“ neutral >’ country. However, when every-
thing is weighed up, the victory of Portugal may
prove to be a victory for Britain’s reputation abroad
for fair play, and for British Judges’ reputation for
independence from political influences. These moral
gains are probably worth more than the gold to the
Government and the country. But insofar as that
is true, the infliction of the cost on Messrs. Water-
low’s is not fair dealing. It should be spread over
all the interests who stand to gain by the interna-
tional advertising-value attaching to the Judgment.
Here’s a chance for the Big Five to do one more
good turn, If they could let cotton-spinners off mfr-
drafts of half-a-million without noticing 1t, another
little purse wouldn’t do th*em any}mrm.

=
. . e-

The importance of this case to stutdsvnitﬁ (;fivgmtr;e- j
tary theory needs no emphasis. e leda
mendous impetus to the study of the t fn 1}"u g
circles, i.e., in:quarters where the a;tl;e  ntelligible.
for any submission to succeed 1t mufsall e

(Off duty a lawyer 1s as prorg; tcc;utv he rigorously *

binder as anyone else: but 3 4 ie
rules out inca};tations and passes. ﬁfcfrfégggénts
will be seen from the extracts fr(})*nm Bzmk haclbecn
printed elsewhere, the case for the il L
put into a comparatively myelhglble ﬁOY? ' to permit
ported by arguments sufficiently definite

’ 3 S t advance on the
of logical disproof. ’I;lt’éé_lio?_ g;z?er, alluded to or

hinted at—by themselvesa fIct) rlns é;lelf(;}r;zﬁlsgvg:}u:?;:
T -
portant arguments BOCC 1. iiations of time and

: § idering the
yitons; hteonsic Sng [bering that the duty of col-

opportunity, and remem :
le%lt)ing theyc;vidence rested, not on the Judges, but on

C have
‘he ties, who would each be presumed to
g;;u%irt ltO’Court all that they thought necessary (:0
support their respective cases; the 1ncompletinc?shaS
the elucidation was to be expecl;ed. But a s arf e
been made. And the contradictory _result§ fo i
narrow survey make a wider one inevitable i ?r -
Law cannot lie down to the spectacle o Jg_r(ts
Justices Sankey, Macmillan and Atkin corlltIr{a ;%1 i
ing Lords Justices Warrington of Clyffe anc uslu_
of Killowen on the question of the principle of va
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ing a bank-note. It is encouraging to note the con-
tinuous progression of support for the right principle
as_the case proceeded through the _three  Courts.
First, there was no support, Mr. Justice Wright up-
holding the opposite principle. Next we had Lords
Justices Greer and Slesser following Mr. Justice
Wright and Lord Justice Scrutton opposing. Lastly,
we have the division just described. In figures the
sequence was as follows :
Should the Bank recover face-value?

Ayes. Noes.
(a) I o
(b) 2 I

c) 2
The healthy significance of these figures is in no way
abated by a comparison of the calibre of the minority
judges with that of the majority.
* * *

Without close and systematic study of the credit-
system legal opinion on matters of finance is com-
parable to lay opinion on matters of law. In our
reprint from, the Judgment, paragraph 9, notice @)
the last line: ““ a bank of issue received value for
€very note it issued.” (The Lord Chancellor.) In
paragraph 10, line 3, he says (b) that the notes of
a bank of issue ¢ might be advanced as loans to the
Governmept_.” In line g he speaks (e) of the bank
as ““ obtaining the currency value > of notes, and
illustrates his meaning by instancing its possible
purchase of gold, Or securities, or itg possible use
of the notes to pay its debts. In paragraph 13, last
line, he emphasises (d) the fact that when notes
~ome out of the bank’s * cellar ** and enter circu-
lation ““ their value is entirely changed.” In
paragraph 14, line 5, he supplements this with the
statement (e) that the iisue of the note and puttin

: ctxrency of the country . . , made all the
dxffgencg. In_para_g;aph IT, line 3, he poses the
Ero em by (f) Imagining an E

Lnglishman to enter the

g?tk of Poxt-tugal and cashing a £5 note; and a
tuguese to enter.and cash a forged

first case the bank hag ¢ i e

obtained five pounds of
nglish money,” in the second case i 1
“ a worthless forged note.”’ e

vor Then he- 1
that it is of no use to say that th b:ni:(o§;13u‘(‘ess‘(1%)

nefici 1
currency it handles has be S S
of the argument.

» * L 4
Point ““ 52 o

i \ Présents the bank as hav:
P .as having the
'g(%od; c};recewe value for €Very note it issues, Very

ut if it has, wh 1 1
tnless the bank 1s obli s e ea;relse
L Ly,

: ) ged to deliv

note it receives? S it is, we s}xgggsveal}lllies fl?;rd hi
would say: and the statement is correct if the SI =
1s defined as currency-value and if the receipt ; x;a o
& customer of ‘thelbamicl" Ryt that is gk; pinqS e
a fund;mental question of fact precedin ptph' 4 %ver
tlecocking of currency-values between thge bzisks =
IS customers. Whence, and on what com:l-itignsEglif:ii

the bank get the notes in the first place?  The
The bank ejthey

answer is heyonq argument.
ent or received per-

cewved them from the Governm
vernment to print them.
the bank ; .

mission from the Go
hypothesis that i Insti
will not be contended that 31 i R
bank the pro
share of this ¢ somethin i
! 1 nothing ”?
vb‘an‘k TECEIVES Or prints the notes as t%usteel\goj tl}:e
overnment in exactly the Same way in wh'oli e
hypothetical Government in o e

! ur f i :
appointed an  institutio, r former llustration

to  issue Prospecting

Ie- .

licences. Now the Bank of Portugal is such a trus-
tee; and the only circumstance in which it could
prove loss in a commercial sense by reason of its
having expanded its issue of notes, would be that
in which the Government had the right under the
Charter, and proposed to exercise it, to inflict a
monetary penalty on the legitimately accumulated
reserves of the bank and its shareholders to the

- amount of the face-value of the note-expansion. In

that case the bank could fairly say to Messrs. Water-
low’s: ¢ We demand £600,000 from you because W€
have to pay £600,000 of our own money to the Gov-
ernment.”” But then, no Government would reserve
a right of this sort. There would seem no sense 111
it. The Government’s purse is the community $
purse; and, though an advanced student of Socia
Credit could construct a plausible argument why 2
bank should pay a fine to the community for expand-
g credit under the present system, we are quit¢
certain that neither the Portuguese nor any other
overnment would order it to be done. But we nee
not pursue the argument further along this line, be;
cause 1n all its financial legislation the Governmen
acts by the advice of the bankers, The centra

bank owns the Treasury, and the Treasury govern®
the Cabinet.

Interest.

We have just received a copy of a book* from the
United States on finance by Mr. w. H., (Coin)
Harvey. If profiteering in terms of interest chafge]i
were all there was to banking Mr. Harvey’s onn
would rank among the first flight of such works ?
terms of importance. Even as it is, a good malr
of his facts, in combination with his clear and ‘1335
tertaming style of expression, will afford stimy o
and edification to the student and teaCheren—
Social Credit. So far as it oes, it is a potent Eblic-
erator of the sort of atmosphere in which the P’ the
will be responsive to the fundamental issues 1 4
€conomic problem; and for that reason we al‘ﬁave
terested to see that Mr. Harvey claims to jtion
sold 1,500,000 copies. He advocates the aboli e
of interest, the monopolising of banking by an
Zovernent, the redemption of loans by sery s
mitial five-year moratorium of all debts (exce%a e
those due to poor eople). Thus he appears to t an
satisfied himself tgat if he can only bring abot

equitable distribution of money the COrreSpond]&g
phys‘l‘cal benefits wil] automatically folloW- .  pe
Say "~ appears,” becayse directly he arrives 2 t 18
point where he is able to s OW an improvem® ¢
lt e ?nancé}z:l c%ndltlon of persons or groups emss to
ng from the adoptio i o

think the job is gong. T -

. Paper dollars and tartl}%ng5
him one and the Sam% othe’:
his 030

day
postulate that the master evil in the world t©y,d

15 Usury, which he 1dentif; ith Interest- 15
With regard to the questnionlec!)sf fm'cterest his emph2®
1S not on the moral
tice of charging it s good or evil, but on theus he

g€ amount of it that is charged. T}TC of
: United States is a coun - ¢he
and paupers ” __indicating tha ¢hat
Poor because the rich are rich, an er 1
pile 1 because they have the pO ould
€Vy interest. [ike Mz, A. Hobson, he like
rectify the mal-distribution of income, but, Vying

’ kl
3 HObSOD, conside araent ban uld
System conducteq PrdiigedSoue ] g

e
at the cost of the servic€ "
ST ot of the st e

@ B uf!
* “ The Bools, By W. H. Coin Harvey. (The N

. T pric%
P'Ubl’shmg Co., Monte Ne, Arkansas. 224 PP- ial Pr'c
paper, 25 cents; C]Ol‘h‘ I d()“:ll’, post free. ¢ Spec

for quantity ots.? ")

n-*
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| question of whether the pfaCt
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do the trick. This idea is of no technical value, but

r. Harvey’s identification of bankers with Usury,
and his exposure of their methods of manufacturing
credit, give his advocacy of it some incidental
political value. That is to say, the ordinary public

(and the sales of the book suggest that Mr. Har- |

vey’s audience is a popular one) will be better pre-
pared for understanding the complete remedy by
studying a book like this than if they were left
unaware of the facts contained in it. The danger
is that they will take Mr. Harvey’s conclusions as
final instead of regarding them as a tentative hypo-
thesis. Mr. Harvey himself seems to have taken
them as final, for last August he formed what is
1own as the ‘“ Liberty Party *’ to push his scheme
as a political programme to be voted on and other-
Wise dealt with by Parliamentary methods. He
even has a clause in the party manifesto which
reads: ““ We pledge our candidate for President to
accept only one third of the salary now provided
for him by law, to teach by example the principle
of service for the Common Good.”” If that is how
he feels we shoulq say that before long the Liberty
Party will become a Liberty Bondholders’ Party.
€ should not, in the ordinary way, comment at
length on Proposals like Mr. Harvey’s because they
all fall into the same category : —‘ Let’s have plenty
o' chieap loan credit,”” but he says one or two things
Which suggest that he is ready to widen his re-
Searches, or at Jeast is capable of doing so intelli-
Bently. “We think that in the first place the follqwi
8 remarks, addressed to a certain group of Socia
-redit students, are worth the attention of Mr. Har-
Ve 1 Particular, and all sincere reformist leaders
;?)Tllducting campaigns against the banking mono-
y.

“ By far the greatest danger which faces tile
question of financial reform, even from the
: stratqgic point of view, is the failure to recog}?.lsﬁ
that it i essentially a military problem, by w (IjC
Mean exactly what is meant by the technical de-
Dition of war, which is ¢ action taken to impose
Your will upon an adversary or to prevent him from
mMposing his wil] upon you.” Under this concep-
ton, it 55 just as easy to put over a correct _schem.e
35 an incorrect scheme, and further, it is quite legi-
tmate to assyme that if you do find it easier to
DUt over an incorrect scheme it is because your
o versary €Xpects to reap some tactical advantag¢
rom your becoming responsible for a scheme of

this character,
am personally in no doubt whatever that the
Secntial point round which the whole of the finan-
ol Situation turns is the involuntary reinvestment,
choough the agency of prices, of individual pur-
foong power which will again reappear in
Urther prices. This is not at all the same thing
?SS the pure reinvestment theory; and the mechan-
vol which this continuous, automatic, and in-
montary reinvestment takes place is by the cut-
lngt P of production costs into ? llarge number
A8ES, resulting in a loo ing of the same pur-
E}}llssmg Power thr%ugh the 2hanqels provided by
we I}I)]a}’ments to productive organisations. Unless
sisti SISt on this, we have no firm grounds for in-
wa, cfllg upon the remedy which we have put for-
o Ir » Which fundamentally I believe to be the
Y effective remedy if we are to retain a money
stem at all, ip the European sense of the word.
ey IS not in the Jeast necessary that everyone, or
1 a considerable number ~of people should
Pderstang this, but it is highly necessary that it
shoulq 1ot be admitted that we do not understand
¢ Dasis or the strength of which our remedies are

I put forward'n
sglt e light of these remarks we suggest thalt( the
abe 14 million copies of Mr. Harvey s book (in
ut eighteen months) should arouse suspicion that

e bankers have little or no reason to object to his
;}ZSack on Usury. We concede the fact that banking
in' the United States is not trustified to the extent it
is in this country, and that banking interests there do
not command such quick a(xild thoroug’h ;neansB(!)Ii
suppressing or boycotting ‘‘ dangerous views. Bu
trt?slziﬁcatign 1s igl process, and Mr. Harvey’s thesis
really amounts to a demand for complete trustifica-
tion; for that is what would happen when the pov_velg
of the bankers were merged and vested in the Umt«}el
States Government. . The process is seen in ht' }?
numerous failures of banks recently, all of w li:1
lead to a concentration of power in the hands of the
emaining banks. ik
i The n%aster-bankers are quite willing for Mr.
Harvey to prophesy agamst exorbitant mtenlast,
and in fact would be prepared, in return for complete
control over United-States banking, to run the serv1c<:
as cheaply as Mr. Harvey assumes the Governmend
would do. The reason is that they are not concerne
with the profits of interest. Wha§ concerns therglls
to maintain the principle of charging interest. ] I.
Harvey does indeed call for the principle of oa?s
without interest; but for the wrong reason, name1 Y
the present heavy burden of interest on the peop If.
He thus leaves the way open for the bankers to ;tnhe
a bargain with his supporters over his head on the
mere matter of rates of interest, whereas whathn;
necessary for his ultimate object to be attained is tha
their lending-policy is subjected to Government cg}r}l{;
trol. Nationalisation will not do it, bﬁcauset ]
Government, which in form takgs over the ?c;n l:f;é
will still have to take the bankers’ advice Og orﬂ
it, partly because it ((Iioets.ngttlgnlcl)sxg I]}to;\ga??va}p’)a th:g

if it did, and trie > Fiags
ggfutlssiould overthrlow it if they disapproved by re

1 o lend at all. i) o
fu?llllllggs tleads directly go t_ll{le real va(l;;; i)}fatthtehe ;gx;r

est »’ privilege to the bankers, namely ¢ ol
a rate of interest is the power to -
o sl i oriien, gl
1 cit claim by ba prope %
:ﬁ(teeniznaé;athey control. A study of Manf]Dsﬁ?ﬁgcl:Stg
analysis of the present credlt-systent} w1t e oslae
show that it is technically possible for e LA
to sacrifice all their profits and yet tiarevew_ e 4
fit accruing to the community thereby.
Harvey will make that study.

Ww.
MAJOR DOUGLAS AT G[&?S(}\gdrew's Halls
The meeting on April 26 packed out Bl G
the attendance being estimated at 3,00I o e o
ceived cuttings of reports in seven nt\G\rIbpf ?(:w " Herald both
the Glasgo'.vivening Times and the -'g;‘lge.column length,
running info something like 30 mch;::db’le: '
and the others averaging about ten inc o & copy of Majér
Everybody who entered the hall |eg%}11\ h'u‘i R feprit
Douglas’s Scheme for Scotland, whic : h:r % the. sl
fmmbthe Glasgow Ewvening Times, to_g;fitﬂ i
which preceded it in that paper, entitied .
An Exposition for the Plain Man. o i R
All reports agree on the attentiveness 0 e acing  Major
for the rest confine themselves to r((‘)pr; rcpo;’!Cf i
Douglas’s remarks without comment. e speuker."
sively referred to him as the ‘‘ impertur ~”q iy
POINTS FROM MAJOR DOUGLAS'S -
Inflation. ot
¢ What is the difference between the Doug
2 -dinary inflation? ™’ Sl A -
mlc\]d'll)'lér I)()),uglus.—“ I should say it is fhe d}ﬂcr(bxlt;“'ccn
tweénJ a rabbit and a lemon; there is no relation
he two.’’ 5 { )
o Difficulties of Understanding Social Credit. =
y »n why le do not understand my V1EWS
*“ The real reason why peop it e
is that they do not understand the present finz noig i
If they do not take the trouble to undcrst{ﬂﬂ ol
they will not understand what I have to say from ¢ Mgl
int of view. But it is not necessary that everyone s Ly
it i i 5 ing of the scheme. The
have a perfect technical understanding o  Shemg, e
main thing is to get into the minds of the people

as Scheme

i at is within
lines of the policy which is put forward. That is wil
the grasp of anyone.”
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‘Bank Officers and Bank Robbers.

It is to be hoped that the Lords’ Judges in the
Waterlow Appeal will hurry up and decide what the
facts are concerning the true value of currency notes
in the hands of a note-printing and note-issuing
bank.* Apart from other reasons there is an urgent
human reason. For if, as Messrs. Waterlows have
contended, unissued notes are .simply pieces of
stationery worth only the cost of printing, many lives
have been risked or lost unnecessarily by bank
officials in their attempts to foil thieves. One official,
Mr. J. Poore, was badly injured at Portsmouth
on April 25, in attempting to stop thieves getting
away with £23,000 currency notes which they had
snatched from him. This gentleman’s life or health
may be poor things, but they are his own. And
though currency notes may be valuable things, these
we\rﬁ not hiz owrtl'l'k

€ would not like to see iri 1
ehmina_ted from human na?lllie?pglii ﬁeﬂ%ﬁférfﬁ:

the wrong occasion for such a magnificent excursion

outside the cricketin code
o
first place the valuegof f‘behawour.’ i{:nnf)lzs

ly | its ownershi
?iicl) g.; 1;rggubt. .dWe ou}rlselves hold,, and cagrsslllllsP-)
& cvidence, that these £2
notes were worth, sav. ¢ e rasy
Y, One penny each; and that ;
any case they b’elonged to th ic aann
e public -
fe:redﬁogel?ngbto nobody., Hencg we c:r?crl’uég Fl‘ﬁt
A ¢S bravery had no rational basis, and
trict sense, to a dereliction of his
\ crack on the skul]
o e bankexc').t the just price for a pat on the

Egl_sflegxds. on to the point that

1€T 1s nstinctive. It ; i i

even if Mr. Poore had c e

ness of our 1
moments, his conviction WO

] uld

Eg;ﬂg thet ﬁmpact of the cmergency. More than that

o sigpp:dpﬁ;?secﬁ lc{)f be;n_g ?unished for it would
HSking his life. Neith 1

- g ither -

Indnete éloirnrtiwz:rd would enter into his calcug;?olrs};

; at moment his mdlvidua} intellect would

such unselfish Servi

g ice.
value of the serviee :
€xample

that society in its natura]

A 0 mother i 1

to hear of another’g giving h;rl?ifttahtlg
;i};esconzt edupa@e sa e.gxample
o :1 rr:;gyxti;s aS _mz;lniflestation of vbhgrtl ncl(:);h:rn
. alre 8. Similar i A
szg}gahsc» what society alrezi’éyﬁilse A e
s cli:: there is this vital differeﬁ.ce A
> 1 ap_plaud.s a mother’s sacrifice k
fibre of its being why this hergie

1t ought to. It is not

*This article w,

as written bhe
pronounced,

and fixity of conviction. But a society which ap-
plauds a bank-officer’s sacrifice is outside compari-
son.  The main reason is that social sentiment is
nowadays responsive to suggestion imposed on it by
a small section in itself but not of itself. And this
1s where the cycle of the argument is closed : for the
arbiters of social sentiment are the bankers, When
the bankers choose to stigmatise anything as an
appalling crime,” judges pronounce it such, news-
papers proclaim it such, and men and women assumé
1t such. Conversely, when the bankers approve any-
thing, society approves it. All thinking stops in the
deafening noise of the bankers’ clapping or the
banl;lers’ hooting.
en, consider society’s apathy in respect of what
the bankers choose to ydo. pNo}l::ody qll)liStions the
wisdom of their arming members of their staff wi
revolvers—a direct incitement to thieves to go about
armed. If bank officers why not the police? Nor
does the recent innovation Gf setting boy scouts t0
watch bank—_prc.:mises at week-ends seem to have
caused the lifting of an eyebrow—not even among

the pacifists who are so jealous of isolating youth’

from the infection of militari
' ( rism. Presumably they
appease their consciences by reflecting that so long

as the boys don’t carry arms th ill die with clean
souls if the thief shoots them. > . "

““The Times” and the Liberals-

April 30.  The first leading article in Zhe Times
of this date to-day virtually consists of an assur-
ance to all and sundry that tariff-policy will be cop-
ducted with proper regard to the security of bank-
loans and InSurance companies’ investments. The
}sgtatemenp 1s, of course, not so frankly put as thltsc’,
d}lt that is the meaning of the writer’s aPPeal B
l.‘Sgruntled Free Trade Liberals to leave off grum
Ing and help in the experimental ”’ tariff-policy
or which the nation gave the Government a M3
CoLC B cISySithat ‘the 'Governmany is pledg¢
: N0t to use tariffs to shelter inefficiency, to excit®
og-rolling or o condone profiteering.”” ~ That is t©
ls<aey’t gldus'ffy S_contro]l of financial credit will b‘:
hiph °W£lt to the minimym. While it is true thé
prgﬁ t—[r);gl S A€ No guarantee of high wages, Vg
the i “ING 1S a condition of wage-paying; 2

> lmltz}hon. of profits will mean & top limit o
t will also meqp 5 top limit to the num

d in any industry. Thirpre‘{s;:
: or

d ! ir
IIOUSC 'in order A\ l‘
' - out Of

turn, 5 ; to get served thef

angements with eac
e [orual support in cadgging for this favour- Ifln
tlativemthd 'St‘ates the term also connotes th lro«
of Ministers themselves in handing ou or

: in which theys
_&lillrbwwes, cousins and aunts, have interests: Irf
1S a dii?sseen that the assurance: ‘‘ No log-10 hn 20
poly of iiet Way of hiding the fact that the @%pe
hands of tﬁpﬁ"‘,’er of rolling logs will fall into ho
can swin tc mpartial > Tariff Commissions Myhe
banks angd i according to how the books © Ac-
cording ¢ NSurance companies are made UP: o
priety %n ?h})ohftmal Convention, there is no lI.];pioﬂ
be persjﬁaﬁ); No member of the Comm* fate

2, . . e
of any mdustrjaf necirectly interested in ththe“’.;
selves: and if the

€nterprise. The logs 10! 1
1s the Will of ooy, MOl towards Lombard St~reeert315
could mak God' as ugyal, The footling LiP the
:h'a flne.reply ‘along these lines Owith

Yo 1S article, who reprimands them. hovt
1gue in his cheek, but they are either Wt e

the wit or i .
e T without.the pluck to make it; 30

, Wych,

: Eomantical
2
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Theatre Notes.

By John Shand.

Although the town had no curiosity to see Mr.
Emest Milton’s Othello, let us hope it will approve
his Shylock. His production of ** The Merchant of
Venice’” at the St. James’s Theatre was well re-
cewved on the first night (Thursday); but of course
the enthusiasm of a first night, wi‘;ile gratifying to
the players, does not overmuch excite the colder
temperaments in the box-office. The size and
Warmth of the audience on (say) next Monday
night will be a more sufficient test.

Mr. Milton’s Shylock is a very Jew, and a Jew
of the ghetto and the market place, not of Mayfair
and Threadneedle Street. He is a usurer in a small
¥ay who, when asked to lend three thousand

tcats to Bassanio has still not got beyond the old
tLiICk of saying that of course he has not of his own
%.I t 1at I_nonei/ to lend, but he has a ‘‘ friend in the
'ty ”* will help him out. Or as he puts it: ““ I can-
Dot nstantly raise up the gross Of full three thou-
>and ducats, What of that? Tubal, a wealthy
£ COTEW of my tribe, Will furnish me.” He may be
ound Sitting cross-legged outside his house taking
¢ aIr whilst he sews his Jewish gaberdine, as his
o Picturesquely garbed- but otherwise unchanged
GCSCﬁzndgnts may still be seen any fine summer’s
roopD€ in the side streets of Whitechapel and Ald-
Or e has, in the rise and fall of his voice, the
1°0tal music of Jewish song, and will drop into
au%,EIiUe Sing-song of the bazaar as he ponders
an éhy’ debating of his present store.”” He has,
e akes care clearly indicates in that wonderful
1€ 1n which Shylock makes his first entrance, the
S slowness in making up his mind to buy
Bovis a lack of haste which is to be sure the op-
pel Sl Of slow-wittedness, and comes of rthe
gaiasl.lre to be got in savouring the details of a bar-
re ? ¢ will cringe and whine when Antom,c’)
leg};es to his sarcastic ‘“ Hath a dog money?
againap’ compromising ““ T am like to call thee so
ion of :hand 1t was consistent with this concep-
Soft- edt € part that Mr. Milton kept down the
mane 22l in that famous speech: ‘“ Signor Antonio,
me, a2 time and oft, In the Rialto you have rated
told th Out my moneys and my usances.”’ We are
Sl thﬁlls.lspeech, Kean was ‘‘ terrific in sar-
One ¢, r. Milton, so to speak, had sarcasm in
ang ?;-e and desire to clinch the loan in the other;
is de % I submit, is much more in keeping with
has alrSlre for revenge against Antonio, which he
him 0neady €xpressed in the aside: ‘‘ If I can catch
Erudge s 2PN the hip, I will feed fat the ancient
; 8¢ I bear hipy »
'S the fault of this tragical-musical-comical-
2 Play that except for the short scene
onha s 5) in which Shylock goes forth to feed
dramatie Prodigal Christian >’ in order that the
€lope, - 30 give his daughter the opportunity to
act, ve S€e no more of the Jew until the third
Shakesp:n th1§ third act scene is short; but as
Writin Oa‘.'e evidently gave his best attention to the
aboyt S 16, it Is a Scene that makes you forget all
theatre) 02 and all that silly (but still good
that speclsltl.lff about the three caskets.  Here is
Ntonjo, o 13 Which Shylock unmasks his hatred of
S Tuhay nd 1s turned from one mood to another
Geng, tells him of Jessica’s extravagance in
Al th and of Antonio’s losses on the high seas.
the . S€ Varieties of emotion, so well expressed by
sigmﬁocet’ are well executed by the actor; and it is
touch fa"t that Mr. Milton tries with only a light
Jessic Or pathos when Tubal tells him of the ring
quoisa. has sold for a monkey. It was miy tur-
WOuI; i I had it of Leah when I was a bachelor: I
keys 5,0t have given it for a wilderness of mon-
" For this is a Shylock treated without sen-

timentality. Perhaps because of this absence of
any cheap appeal for sympathy, I felt even more
than usual on the side of Shylock as against the
hypocritical and intolerant Christians, who cry out
against Shylock for his inhumdnity although they
have deliberately and of set policy treated him and
all his race as outcasts of the human race. In the
trial scene, I think this Shylock should gloat more
than he does upon the victim before him, and he is
perhaps more irritable than sarcastic in his quick
replies to Gratiano and Bassanio. But the scene is
well done, and when Shylock left the stage, baffled
in his revenge, mocked by the foolish Gratiano,
forced to give half his fortune to his runaway
daughter and allowed to keeﬁ the rest only by re-
nouncing his religion, I felt that I had witnessed a
fine piece of acting. There are faults, of course.
This Shylock tries to hold the stage too long after
his fina] speech. Partly owing to the structure of
the play, which do€s not concentrate enough on the
only really interesting character, and more because
this Shylock is something lacking in passion, there
is not that intensity of emotion engendered to carry
off successfully such a protracted exit as Mr. Milton
allows himself. =~ And although he has Irving’s
warrant for it, the actor has no warrant in the text
for Shylock’s return home, in order to act'in dumb-
show his rage at Jessica’s elopement. And cutting
that out, Mr. Milton could also cut out the mas-
querade, which would be a distinct advantage.
There are certain tricks of voice and gesture which
to me do not carry the authentic stamp. But on the
whole this is a Shylock which, if he is not ‘‘ the
Jew that Shakespeare drew *’—and z%a‘ Jew does
not of course exist, for there are as many Shylocks
as there are actors and readers—it is a Jew who
takes the eye, pleases the ear, and arrests the at-
tention. Let me add that if anyone wishes to test
with what humanity Shakespeare has drawn the
character of Shylock, let him read, as I d,l)d, side
by side with ¢ The Merchant of Yemce, Marg
lowe’s contemporary melodrama, ' The Jew 9]1
Malta.”” It is not for nothing that the p}a}rre;ss stt}JIC
want to act Shakespeare, whereas, so lar
players care, the rest of the Tudor dramatists may
o hang. y i
3 My opinion of Miss Mary Newcomb’s Port:aslsé
I am afr;aid, a low one. She lacks pO?tl'yr-h. ficial.
lacks lightness of touch. Her humour 1s @
This Lady of Belmont takes her position a
z : She condesce
proprietor with heavy hauteur. 'h of contact
inferiors and does not estabIlShA‘var]r)noctor of Laws
with any person on the stage.  / j ?) m0ids
she was positively ‘‘ cocky,  a= if ,Pt were she who
law and turned up references %,5 netian law for An-
was finding a loophole in the ! eis only the “voice
tonio; whereas; of course,'PO‘;l%ua Bellario. She
of that learned counsel 11 vaspeec’h not as a pretty

spoke the “ quality of mercy ious business
p}ijéce of verge, prologue to the mOre SEriot

: itude 1
in hand, but as an exhortation of moral }gi?fér, it
the style of Dr. Nicholas Murra};as quite clear
American embroiderer of hokum- It’t‘ 50t Bas-
that in the household at Bclmont,b leechES-
sanio who was going to wear the DF S fhat o0

To mention Dr. Butler reminds me ot

¢ silent >’ ambassadors, such as Mr. Mellon, e
“silent > financiers, such as Mr. Norman, a
described in the speech which runs:—

“ There are a sort of men whose visages

Do cream and mantle like a standing pond,

And do a wilful stillness entertain

With purpose to be dressed in an opinion 5

Of wisdom, gravity, and profound conceit.

As who should say, ‘I am Sir Oracle, =
And when I ope my lips let no dog bark.

Some of the small parts are very ill played, and

I mention, in particular, Mr. Terence O’Brien an
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Mr. Deering Wells, b :
ecause they are experienced |’ : ‘
actors an ; xperienced | d ;
than theyddgurell\z _ought to support the piece better T%Sé) ailrs €ver to see displayed by an English actress. The Waterlow J Udgment. currency a note when issued by a Central Bank became part
. Miss Athene Seyler, with her delight- yrannical headmistress and her sycophantic LORDS RIS thghle cqr;en;:y c‘;t’1 the country and obtained a certain value
» REASONS. which might for the moment be called its ket value.
: fact thatbit: was not convertible intolgo?:lm;vjs \ri;:cte} 111;‘

fully humorou i ; li —
y s personality, is wasted i leutenant—TJ regret th
Nt AiSt ed in the part of : g at I have so far been unable
v eemed, by her mere pre to obtain a complete 1i i [The. following i
silent criticism O ,P sence, to be a | a5 e P ist of the cast—are admirable, Aot o ?'\vmg is extracted from The Times’s report, | the price the note fetched in the t f 7 i -
of Miss Newcomb’s Portia.  Mr, also the minor players. Miss Sagan tells me fiedidpdlizo] , Cha"pge- They were not here C:ﬂseilggrsi"% the ({ggzlg:f an
unlimited right to issue notes. The essence of the right

Nicholas Han th
sl = . at
r. Denys Bl:llze?:c(al: Z(étesmtileupart 01{ Antonio, and | that ?}llzi‘/t z?rfe t}ﬁlschqol_glrls are amateurs in the sense ) The Lord Chancellor’s View,
renzo, but makes hi nusually subdued as veteran f still training for the stage or the screen; I. On the question what was the true m ¢ conferred on the bank of issue in this case was the ability,
T es him a pleasant figure. Mis professionals could not h he ot damages, two SEinte w 2 easureé Of | within limits allowed by law, to print and issue its notes
ydia Sherwood inclines one AT { s | better andbinih 1 ot have done the jo Watsidow, ¢ s were taken on behalf of Messrs. | 5 ¢ i e ’ 2
unfilial Jessica, and Master Cla Ost t% forgive the materfal M mS er handling of this plastic human ow. They contended :— tl:e é’«fﬂfﬂf} aq?xd 1? rdvtl S lThef ?ﬁtefs “ere}xthe ixurre‘my :i)f
- p GAalat ) ude 3 Miss S 1 : )@ ad the value of that currency when issued.
‘ :l:ell me where is fancy bred *’ with argv‘?r];:t s{rlorligs the great Russiasgde}lr]esgg\svs someiofithe qualiciely in(ighcﬁl;eolrosifm" r1>£x 0y i}‘:ﬁerefi bty i £ th e R as o reservs
—'‘a most contagious breath j’ S e The 3 2 - y Gl rt by the voluntary action of the bank | and whether the currency was convertible or inconvertible,
tune 1s by Mr. Norman O’Neillh ]h l;alth‘ W Lhis anuelaendlrcllg 1S a superb piece of stagecraft. fflirl/y ra,:zl(lic‘,“ whole or in part a loss which could not | a bank of issue received value for every note which it issued.
the incidental music. It is » Who has written all | ;.o 1 1S€race because of the discovery of her from Messrs (l%?fnably be considered as arising naturally |  To. That consideration had to be kept in view during the
his overture is equally go:dg(}Od tune; but whether hea%;}%glton’ 15 only just prevented from suicide. The loss which b'couk;l te:::)otw - breacé} Ofbgontmd’ Snd"\ias 3 ?l'hde GLT L e il
: / cann 1stress ¢ 2 reasona supposed to { < W < iss i
e dufonce S0t 5, L camot el or o | e e summened” S ol Socend 0 | st totain o7l SR | ikl i e Gt o e
Beihe) glad to record that Mr. Milton h By gathered, and ’Slowl ich most of the pupils havé breachg of the contract as the probable result of the | they might be used to buy gold or securities, to discount bills
has agea overmuch this time 4bout his scener SSHIOW | corridors Walbowed %1’ disappears down the long bar2 (2) The loss suff i o to pay e libaniiidobis lond thelibneln e
T nfy rate got continuity of action e ¥, and | harep formalis gure, a woman whose world © * ' nOminal, bois Sttlhcred by the bank, if any, was merely | received from a customer of the bank to reduce an overdraft
se awful ‘“ waits which helped t 1 avoided crumbled m and military discipline has suddenly undetermined g the present value of the liability at an | at the bank. In every instance the bank obtained the cur-
production. p 0 spoil his last st ». Who hag been com lled force gold or oth i}nd undeterminable future date, to give [ rency value of the notes, or might receive it, in discharge of
e ronger than h Compelled by a 5 er value for the good notes it issued in ex- | a liability due to the bank.
; er show I can safe] : ; erself to realise th ds aré hange for baq 5 y t
vival of Mr. Shaw’s ‘¢ €ly recommend is the re- not infallible, But there 1 e that her methods 5 A ad notes. 11. Analogies might be misleading, if not dangerous, in
Queen’s Théat s ‘‘ Heartbreak House,”” at th sympathy, not S re is not a look or a word 0% i S to (1), the leading case in English law was Hadley these peculiar and unusual circumstances. The simplest way
of the b re. The first act of this ]’ i € | Manuela H S glance, for the torturé by M| Xendale ([1854] 9 Ex., 341), where it was laid down of posing the problem was to imagine two persons coming
e best Mr. Shaw has written, and hp ay 1s one | ¢, iR OW many directors would have the W! r. Baron Alderson :— ¢ into the bank at the same time, each of them wanting a
ten, an e 1s aI\Vays 1se the i5 . We think the proper rule in such a case as the present good 500 escudos note. The first was an Englishman who
S S gl P wanted to get some Portuguese money. He handed over
to the bank five English pounds, and got in return a 500

at his best in £ i

rst acts. magnificently d i ; >
company. I mention i It is Played by a good final note ? 4 ramatic quality © IS this: Where tf i ; ‘hict

Beldon’s Ellie Dunn ;\I/I‘m Particular Miss Eileen Incldentally “ Mid : S o 3 one of them has grgﬁrtlcsl ha(xie e a'lc19é]htrilﬁtc “otltf:r]
Hushabye, Mr. O » 1SS Margaret Chatwin’s M;r parably the l’)est G chen in Uniform *’ is inco™ party ought tq receive\?g :e]se ECztln;?gstC]:‘ b;eqch Sl escudos note. The other person handed over a forged note,
andiiiS Charl. - B. Clarence’s Magzin; D‘ S. | director, Picture yet made by a womal | tract should pe such as P faidly 45d re;son'lbl Be and also got a 500 escudos note. What was the position
es Groves’s B unn, Considered arising natura]lmay- awy e nekto th:: lfsual of the bank? In the first case they had obtained in exchange
been eith Tt . Now, Which Is it ? conrse of things, from )},1' I;.e.’ ;ccc; congtract oAt oz ||1105 eisoolesuutiosings five pounds in English money;pun
€r passed over ne latest 1ssue to hand of dwyn~ such ag may rea,s bl such breach O h b 2 ,th the second case they had got in exchange for the 500 escudos
and of the Metro-Goldwy contemplation of (l))nah y be supposed to have been ('jn the note a worthless forged mote. It was not possible to say
oth parties at the time they made the | ¢,o¢ iy the second case the bank had suffered no damage
because they could print and issue a third 500 escudos note

or condemned b =
"0 y the daily
papers, - Mayer 3o
and, in my yer Press Service informs me apropos of. Gret?

opinion, very unj !
1 : JUStIy Mis B )
es ) s Bel G con
el "heng " ey adon s Performance | Gaibe tat L A
St part, and : 18 c a Hari, t tes the was similarly stated by Lord Blackburn in | should they’ so desire to do. For that note they could also
of her work, Mr, Cedit éh;ve. seen a good dea] tn}l‘mph of her brill,iar}:f SPY, s,l}e scdorels tl:ia grea ' mp:rl:se _of Lords in Livingstone v%’ the Rawyards Coal | have obmi%ed value. In truth they had lost thi e raTve
very effective as Shetovet bar wicke is, of course Greta Garho ehi career, = and also that o ’ 4. The);- (5 App. Cas. 25, at page 39). A of the second note by reason of the fact that they had only
cent part it i1 ] d r; but thep what a maon;i. €I career as the } Chieves t‘he ﬁnest_ performanc*:3 » | Wasto g eI\_v_as no doubt as to the law; the real difficulty | got a worthless note'in exchange. It .
e M S Hard : no’t miean this grudging] S s the icrome of ‘ The Rise of Helga: ‘ 5. PRY it to the peculiar facts of this case. % 12. He was, however, unable to accept in its entirety the
the greatest p] romcke’s acting alWaysg e 7 Y Say on the Turf, a double event. | coulqire, oo Ghestion fwaS Rl Was jfisiloSgons which | argument put forward by the bank in their Reasons, where
‘“ Caravan ’’ 1};’eaSurE, €xcept when § gives me Gy ; ; | tion by bg?};lably _be supposed to have been in contempla- | it Swas stated that the bank’s notes, being the currency oF
. efore the horse € puts the In addition toice ent Films, »» the | tract ag parties at the time of the making of the coU- | the country, had the same value in their hands as in those
3 A o Midchen in Uniform, - ad oftenﬁge probable result of the breach? ” That rule | of third parties. What exactly was meant by the <vords m
Iea een criticised on the ground that people when | their hands ** it was difficult to appreciate. A bank note
ise to pay in some form or

Cadem S .
psteiny ;}Sl ShoW”?g “Mor-Vran,”” made by J! =
0 the distinguished  director of & L2

The Films. e

€y m L 1
€ver thgtemc.ontracts did not contemplate their breach. HoW- | was, after all, merely a prom
Justice Grelght be, he had come to the conclusion that Lord | gther.

e natm_a“er'was right in taking the view that it would 13. Supposing the bank had had in their cellars, say, for

Y in the usual course of things, and would be example, 1,000 of those notes, and owing to the negligence
be engaged in repairing

s who were
unable to see ¢ K dschaft . 2
amera Within
the contemplation of the parties (1) that in circum- | of some contractor who happened to

-
-

Midchen j
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? : ‘ v of the teaching given in two British Universities. In both | In the article in question it was assumed for the sake of
exdlusively measured by a loss actually incurred by the | Mr. C. M. Grieve, Mr. Compton Mackenzie, and many of these (and, I have no doubt, in many others) the con- argument that the landlords were to charge industry a price
bank and capable of being quantified in terms of money. | others) is pertinent—i.e., to the point, and fully conscious. Icting natuge of the evidence concerning the localisation | for some land equal to the total value of the whole output

19. In reaching a conclusion it was essential to bear in We are not offering *“ advice ”—we are appealing, calling, | of the speech centre is stressed. of industry during a given period. In theory, therefore, the
mind that the sole measure of damages on which the bank | for quite definite action

against a common enemy.

have not read the Histoire de le (sic) Philosophie | community ought to starve to death under the landlords’
ingisted at the trial and still insisted was the face value, Whether that call is |

: : ; ikely to .be welcome or u"“’elcom? Moderne,” put unless its authors are maligned either by Mr. | dinner-table. That is because at present the financial
translated info sterling at the rate of 45 for every sum of | to Scotsmen in Scothnd because it happens to come out 0 ayley or the printer, it is to be hoped, for, Mr. Lynch’s sake, system so works that nobody is allowed to consume a larger
500 escudos issued by them in exchange f_or a spurious note. England from‘ Encfhs_hmen, is something that must btczl that t_hen- l(no\\'ledgc of philosophy is greater than their | share of total production thz}n is represented 'by' his share
They had maintained throughout that in issuing genuine | settled by Scottish I?atlonal sentiment, if it cannot be settled | acquaintance with their native tongue would appear to be, of total income. Social Credit would do away with all that
Sarrency in exchange for spurious notes they must be treated | by Scottish common sense. The only logical attitude is | N. M. nonsense, and would enable everybody to consume that
as having expended so much cash without receving any | that which asks whether what we are calling for is, in MR. N share of total production which was represented by the
SR e e OB byl |iel workanie, s foreseeable results, desirable. & NORMAN AND THE MACMILLAN COMMITTEE, ratio between Hisleibentitors ol OB
amount so expended. They made no attempt to prove that Vo doubt, as' D. E, informs us, “ certain Scotsmen Aaré f 11,—As Major Douglas has frequently pointed out, one and the total expenditure of the community in that market.
{except the expense of obtaining the paper and prnungfort . thinking over this whole question very carefully.”” It e she_greatest obstacles to economic sanity is the moral Briefly, the landlord could not stop your dinner without eat-
the notes) they incurred any other loss or damage, directly may be as well to remind ourselves ‘however, that we have | YR of ming which reasons deductively from theory to ing it ,himself Under Social Credit the fellow would bust
or indirectly. as, for example, by the increase in the S ’ ) acts, and in g i

s ! all—Scotsmen and En li e—had more consequence ignores those facts which do not
SUERCaGyanditne Sopseduent deprgcxatlgn of its purchasing | than ten years in wh%cl;sht?epr;’n?lre]s g‘;ccg(lm(grgfisxt and arrive
power, or by injury to their credit or interference in their at some conclusion, No one can complain of not having ha
relgtions with the Government or otherwise. All those con. time to thinlk it out. The resoluti o di n our agendd
siderations might be set aside, and accordingly in explaining : ution standing o

. would htful
the views he entertained by “ damages ” fe meant only \d seem to suggest that, after a decade of thoug

himself long before anybcdy missed even a scrap of mus-
tard off his plate. ‘The process by which this would result
was worked out in figures in the article referred to; and any.-
body tolerably familiar with the Social Credit analysis can

t the theory.

Anyone interested in the psycl i ¢ S
psychological malke-up of Mr.
M‘","“g“ Norman, Governor of the Bank of England, will
2€ assisted in selecting his mental category by the follow-

the same sum with any figures he likes without reference
i Ing extract f he M - ] - do : g it reference
i consideration, it may be « » or ¢ No.” G wom the Minutes of Evidence of the Macmillan to the article. The whole point of the argument is tha
such damages as were claimed by the bank. There might f that is cool yimle)utg::czo,,s?’ litgefnor(e)rof I;Jt, il 2 OMmmittee (Volume I1., page 296, question 9,175) :— ot technically necessary tgf)rack-tax the rack-rentlords. If
be 1355 or damage of another Ignd, but that Was not in | little less heated racial emotion, might do a power of good- questic;mmm":. In coming’to a decision upon any large | g, political reasons it is thought advisable to tax them, yvtla
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