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Org: )
°Verc;:llnafy methl,s statement is not made clear, but
sutces & sq aning would appear to be that a single
ey L b 3;36'100 to Producer No. 1 can be spent

¥ im and Producers Nos. 2 and 3o0na

St pr
Cost o ocﬁses of manufacture. In that case what
e revﬁlnd ?—4£100 or £300? The last
Cé‘)’ N0t the Swisias follows: —
DSumeygr dadm'“ed excess of producing power (sic)
Qwey sx'cinlélnd be attributed not to a lack of pro=
endeayoy, ut to a mal.distribution that induces
heir i r to save for investments a larger pro-
and gpe omes than can find employment in the
Peration of productive capital? ™ (Our

M
us aI;IIObSOH’s old picture once more. He
e heap of Toaves priced at £1,000,
noney put out into circulation as per-
eceived by, say, 1,000 people. If
ffal (his “abilify to consume one-
S feté}dfbemg assumed)th(lan the bread
Qe el Ret) nfortunately the rich, say, 100
£3%th More tﬁiﬁ’ £500, but cannot collectively con-
U Swe, Ought say, f£2s0-worth, leaving £250-
If- Siae b e € 900 poor cannot get more than
hl [')“Sts S short ¥ g0 short of bread, and the pro-
;ih"\ faepnd monGOf revenue, by this 4250 margin
q"\vpr‘)dﬁe the sl cpectively.” This is the theory.
Qe,h“ hig CEr, 3 frar ¢ situation would not persist; for
pﬁl,j}nd Biodi gt such experience, would scale
h Dig SXperim, 'on to the same level as the actual
oty feduee enfally ascertained. This would, of
l%cg,llld Which ig ¢, srequi.reﬂlent for  productive
Ich pzot proﬁtablayy ém the given situation) that
L Ople hag a‘-'ailogrow the £250 which the

_ able for investment.

ot

for financial capital. Of course he does not mean
that industry says “ No " to anybody’s offer to lend
it money, but that the borrowing must be at the in-
vestor’s risk as regards both dividends and principal.
Industry has to recover total costs somehow. The
natural source of recovery is the consumption-mar-
ket. The alternative is the investment-market.
Whatever the amount by which the consumption-
market fails to reimburse industry its costs,
by that amount does industry recoup itself as far

as possible by confiscating the money of investors—
chiefly ordinary shareholders. We say ‘‘as far as
atter of fact, the two

possible,”” because, as a m
markets together have not got the money resources
to meet the costs—there is a large deficit which 1s
filled and nursed by new bank-loans. Mr. Hobson
does not allow for this—and presumably would not
admit it. His picture contains only two sets of people
—_the rich, and the poor. He ignores the bankers,
who are neither rich nor poor, but neutral automata
who create and destroy money according to a code
of traditional rules which take no account of the basic

objective of production or the incidence of modern
mechanical processes on the ratio of costs to incomes,
2 a »

Rich people would not wittingly and voluntarily
go short of what they would like to buy m order to
fake their savings where they could not return them
anything. It would be more silly than if some man
were to go short of food to save a shilling to back
horse to win some money to buy some food. Ev .
Mr. Hobson should be able to Sep i C\lljl‘e.r]t .,\ien
nomena présumptive evidence of external Eo el
sion even though the nature of it is obscur mpul-
::lasgal onlooker.  For example: what I;ﬁ.i? th“}‘
(e Ci Q o > L 1 e ) arg n o

1ice is to-day left to the rich man (considered as
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a private citizen) to dispose of his income-rights ac-
cording to his personal discretion? What with
v151ble.and secret reserves, probably not more than
two-thirds of the earnings of industry are distributed
to the shareholders, rich or poor alike, to whom
industry and its earnings properly belong. The dis-
pensing of these earnings has, during the last few
years, been taken out of the hands of private direc-
torates, and vested in a hierarchy of professional
dccountants responsible to the Credit Monopoly
?lnd acting under its rules. These professional;
ave a second duty besides that of piling up re-
fit_arves at the cost of shareholders; and that is to
isclose to the bankers the true situation with re-
%rsgl to company earnings from year to year, and
e no sof w1tlf1 t}le utmost promptitude when the first
: §1 ns.t So 1le111 glvlgllxiratt)}lie tdradmg appear in the ac-
; ¢ the doctrine of ‘‘ the truth, t
g:x?lef;g‘cléh» and nothing but the truth ’’ about ’cor}xlﬁ
e s};1 o (:l’llgtei;S heslgl ict>u2atobbe.f0r the protection
o 7 be in particu 5
%gxstecgrelna long view shareholders generalllz}lzr fvzt)sslsd’
sty Wpounds for every pound they retrieved if the
e €re to get mnstant news of declines in com
- yfqrmngs as and when they first occurred-
Paglge?gg’ i the case of the Royal Mail Stearr'l
Rt ‘ogxpan‘y, that Lord Kylsant had gone to th
decliney Ve years ago and said: ‘“Please sir e
e omlour business has set in, and the it
n last year’s operations.’’ D e
suppose that the sharel : Ao
ek areholders would have touched
B yas 'tt ¢ several millions of secret reserves
e, “1Ahw<;.)s, Lord_Kylsant distributed in divi
cs¢ ADh, but consider the deception,”’ o
g:nsta. will reply.  Well, all we canps;on" %he 2y
3 ) 1S
cggéxc;rﬁ gv}glacx?kserrl;g%les ls)hareholders f}r’ﬁo ctiuzﬁoztxr?s]
fhe seanc .bombing squadrons arriy
; 1S a deception devoutly to be wished, R

; answer to

e g : any facts tha

(b) comorfulsc?rlillr. picture is that of (a) the tb;\'gk’gre

R PIOcuring reinvestments of incomrS
: € proceeds of which, under theei?'

any other purpo evoted to al
I S B4 most
tion of prodlrxlc):tive ?:gitt;le:,‘ ,Pllilclhase and opera-
r. Hobso . 1n the sense in i
the Produc?igeems to mean it—i.e., capital us:éihlf(:h
e says that trll‘l of consumption goods. And hOr
“rich Y g putet cause of the ““ endeavours *’ ‘2/ }c;n
e Is ¢ maldist?:i)bﬁltlilgh money into such undgrtglke
0 mean that if tion,” we can onl A
P00r higher incqe! Iy £°% over incomes and the
ommunity for o2 e collective saving
collectiye {Ie?nra;nd\vefStment would cor?tar‘al?tg Sagé :ge
. 3 Or consumable ; =
g goods expand.

t1 .

me, when fh. e S poesxally at the present
€ preoccupation i
: pation is

tax~colle(gtl-ve on the balance of incjontxg
s eor. But his idea that what
B xhces_s of producing power **
ght into use to supply extra
nsumer-demand rest
. 'lt € prices of things in thz
iile the money brought to the
other words, he assumes that

Will necessari]
sarily be
%gO&s aganst the ;
€ assumption th
Shops wi] stay stil] v&?t
In

) aCCOrding to M

would have heen Previously

The “ maldistribution’’ of whi
speaks reflects a deliberate policy of
of the “rich.”’” It is true that ther
ated willingly enough, but it is vit

take less income out of industry an

tarily invested.
country shared equally, the incom
life, and the disposition of each
be very weak even if it existed

is an axiom among bankers that the
maintenance of production mus

savings. And, in their view, the

Hobson’s view may be.
were no consumption at
ideal; and, quite seriously, would

system of equalised incomes nothi

mumty. Even otherwise, there 1s

¢ .
p0pu1,ar ’’ denominations—an 11
obson’s ““ rich ** have been takin

comes.
& * N

see that the bankers’ purpose 10

market.

tion) something like two years-
on the average the banker want

the producer can offer the goods
the latter must sell his right to
sell it in the investment-market.

is then so much extra money’s-
which the sharehclders expec
but there is no more money in
the loan was issued.
phenomenon to which Mr.
that ““ productive capital ’’ do€s
able to show a profitable returnh,
vested in it. Tt js not that the

much; it is that any investment

destruction of the market where
g0 to seck dividends. The reme
mvestment (that would only bé 2
the 1ssue of new, counterba
pensate the consumption-ma
diverted from it by reason of 2

rke

ever their magnitude.

the inspiration of the policy was not theirs, an
even if they had desired, or should now desire,

barely ‘suffice to support a comfortable_standar

which the proportion of the nati_onal 1 .
and invested is considered too high—wha T ere
An economy 11 whlct '

all ‘would reﬁres_envitable

outcome of strict observance of their co
rules. This is the reason why there Das
phenomenon of the ‘“ few rich and
for the bankers, by diverting into the PO
ew an amount of income surplus to
of personal expenditure, were thus a
large measure of voluntary inves.tmeﬂt'

pulsion would have got the money

that when capital is issued it is cheaper
to sell shares of high denomination to
subscribers than shares of low denom!
whole community. Latterly there have £

Ity y 5 be ©
tions that prices of stocks might

nvesting not quite so large a propo

Those who know the Social Cre

ment 1s to short-circuit their loan-Cr
them before they can come into t <
The average duration of b in
been calculated to be something like 2 for I
the average time from the commencem
end of a chain of industrial proces
natural resources to finished articles :

from the horrower-producer nearly t
of that money) in the consumption-ma
they are ready for the consumer—

the banker takes and destroys the PE2% ¢
wort div

t to earn
existe

G baSlC 1
This I'IG-IE)}ESO“ alludes

scale out of his income directly €
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The Banks and Australia.

[4n imagi
Diper of aginary account of the report of one Srotto Pied-

H : ;
Unkers.] amberlin lo a private conclave of London
Genﬂemen,ﬁ

Sterg %::v»;gth some comments on the new list of Mini-
Temier, Itg' under Mr. Lyons, the Australian
f the Na; includes Mr. Latham, who was leader
‘Orces with lol?ahst ,Pa‘ty until I got him to join
Citon, Whot e United Australian Party; and Mr.
nister ‘Vhii _aii}'OU rem_cmber, was the Acting Prime
Fe on, act; iy Scul}m came here to see us. Mr.
SCullin to clrkl)g <l aflvlce which we instructed Mr.
Yons iy, able to him, gave strong support to Mr.
the La our lf) resistance to the extremist majority in
3[1.1 Protest arty, and left the Government with him
fCasyre, agalns'f Mr. Theodore’s reinstatement as
3t thay ti;n appily, as you know, Mr. Theodore was
torruption.e under the shadow of a prosecution for
tﬁ the Dubfi and since, for some reason perplexing
2 v wire“pulcl,' but. sufficiently simple to us who know
gents (hea INg ingenuity of our local Australian
1r’1 hear) there was a long delay before the
Weri d’bland therefore Mr. Lyons and Mr.
Os‘tensibla ) abE‘lndon the Labour Govern-
of ’Dolitical y on a point of conscience Or, Iet. us
courat ing b Propriety, without incurring the odium
- CCaug their Party. OQur agents advised this
Cler the.e it was better to make Mr. Theodorefs
Spe, Sals OCCntre of a public controversy than his
top Claly, S I controlling currency-issues, :Emd
stie;:vere. S while Mr. Lyons anvd Mr. Fen-
| dce, theiy convincing speakers on points of con-
M “Cbate 5 Qualifications for sustaining a techni-
st 2€0q 5 Currency and credit were not equal to
o eSS let al tics of the bankin
ENCUtST . 5, . one critics ot the I g
Labourable ¢ Parliament. Thus, then did these
) &kur. G vecfltlemen detach themselves from the
&y 2 the Mment, and place themselves, S0 to
o L, ﬁbinet pSOS}tIOU of having drawn a horse in the
0y e offCe, ng\eep stake. (Laughter.) J
sg,t Dortfe"‘éd & SW on his way back from .E'ngland., 18
ablative Olig, ela.t in the Cabinet as Minister with-
side advr.eSpOrlsib?l_S will leave him free from admini-
ty Tty C€ to ilites, and enable him to give valu-
2k oo, ok Lyons. This is an important con-
e i according to the decision which we
o s ther—llzonths ago in this room, I have made
e Onp Ol - Casurer as well as the Prime Minister
Otq Y by JBWealth. (Hear hear.) Mr. Bruce will
2 usefy] adviser, ‘but he will be an even
J S ute _af1ter~ on subjects where Mr. Lyons
e B candido his depth. This 15, incidentally
A Se 5 ?;ure which threateneddopposlltlor(l) nt10
Sy Suk. Pon constitue as adversely com-
teg nnltr} Lhe Tz'mexr,lczng in Australia, and
Se Ty, f the 1})’ W1tl1dra\vr}_ Needless to say, the
by al o - Aty organisation in permitting the
0 asselt Candldate will be suxtqbly recog-
Ociates after a judicious interval o

d
Onoijtet'bi})ck Dr. Earl Page,bthc
Inge thy /St ry Party, was to have been
8@“ ftfdhtsz he, o the Cabinet, but he made it a con-
\"'\,iserst a the inir.lf of his followers, should be ap-
qil:hesth Jilon of stry of Customs as a pledge that

€ty the
o of Ohiff g new Government would be to
}2& tth i %\{Yn:vards in accordance with the
'\: I‘Q dg Yons Itl Iy Party, Our assoclates
) Ii"’es s O refuse——and happily he was

On ;
VopPuts it Srounds of political propriety.

* they are safely

)

tempt at dictation.”” This he could safel i
his United Australian Party of thirty-nineyzggmsgég:
has a clear majority over all the other parties in the
House of Representatives, including the Country
Party, with its sixteen members.

The gentleman whom I have appointed to the
Ministry for Customs is Mr. Gullett, the former
deputy-leader of the Nationalist Party. Mr. Gul-
lett was one of the most enthusiastic campaigners
for the sound financial policy*laid by Mr. Lyons be-
fore the electors. More important than that, it was
he who had most persistently criticised the Scullin
Government for taking the control of the tariff out
of the hands of the non-political Tariff Board. This
Board now resumes’ its authority—which means, as
you will be aware, that our associates in the Com-
-monwealth and the trading banks will control tariff-
policy. (Hear, hear.) Our control of credit 1s not
properly safeguarded when the internal price-level,
which governs the internal demand for currency and
credit, can be altered by tariff-changes without con-
sultation with us. As bankers, we want low tariffs,
if only because of the resultant economy in the use of
currency and credit, and therefore the Country
Party may well leave the problem to be dealt with
by Australian bankers. Their policy 1s to hold the
happy mean between the policy of preventing the
importation of anything which could, however un-
economically, be manufactured in Australia, and:
that of incontinently sweeping away any restrictions
on imports which hamper the primary producer.
It is in pursuance of a similar policy here that we
put Sir Walter Runciman in charge of tariffs.

The Country Party are also insistent on the intro-
duction of constitutional machinery to facilitate the
creation of new States, breaking up _the larger
States, particularly New South Wales, into smaller
Federal Units. Up to comparatively recently there
was not much drive in this movement; but when Mr.
Lang threatened to be troublesome, our associates
gave it strong financial backing, and brought it into
the region of practical politics. ~ But now that
Labour is out of power, and we have got a Govern-
ment purged of financial heresies, our Australian
associates see no reason for encouraging the move-
ment any longer, and are advising Mr. Lyons to
explain to its supporters that the question ‘* bristles
with constitutional and political ~ difficulties,” _as
T he Times says. Lhere may be some local scoffing
about constitutional difficulties by those who reE
member the quasi-military enrolment and arbmmg}’ 0t
citizen forces at the time of the agltaholrll, ut ttlla
can be kept out of the Press. Money}tla S,hgeP )e-
men; but money also stops talking. (Hear, hear.. :
On the whole, our chief trouble is going to be wtlt 1 .
the gariff agitation. As we all know, the elei:t;)fra ;s
in both countries voted for the economy p]atOI;m-
Unfortunately, it was impossible to ensure that can-

i d now

1 uld be neutral on Protection, an
diddie returned they are gomng to mterpret
ir Party interests. his

eir mandate to suit their ' :
é};fzect in our democratic system will not be eradi-
cated until Government 1S 1n§ernat10nah$ed——untll
Basel stands in the same relation to Britain or Aus-

1 3 Jew South Wales or
alia as Canberra does now to New .
%{lésltern Australia. In this country the u%w.ard re-
visibm’sts of the tariff are the stronger, and 1n Aus-

i d. Sir Walter Runciman and Mr.
galllmttth\fviﬁog‘;rsﬁlra\'e a delicate task to accomplish
3 uf edinor convincing arguments for their dem§10nS‘
1\r/1hil12 attihe same time obs'emng.a gﬁnﬂeman s ob-
lLigation not to disclose their relation to our interests
and policy- If they can accomplish this, the emer-
~ence of a heated and prolonged agitation will be a
plessing in d1SgUise, for it will divert the public’s at-
tention from matters which, we are all agreed, are
not subjects for the public to express any opinion

S nal;ither well in a leading article:
rally unable to accept this at-

upon.
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Current Sociology.

It is reported that a strong effort, in which Mr.
Montagu Norman is to take part, will be made to
shelve the reparations and international debts ques-
tion for six months. There could be only one wise
reason for such a postponement, that is, to prepare
major reforms in the financial system which would
ensure the crediting of «demand with the purchasing
power necessary to make it effective. If Mr. Norman,
in the mterests of mankind, is looking in this direc-
tion, will he please declare himself quickly. It is
unhkely., of course, that he is doing more than whistle
for a wind, which seems to be about the total action
9f which Finance, in spite of its control of the world
1s capable. The Young Plan Advisory Committee’;
Report has been widely praised for *“ facing up to
re_ahtles..” As an experts’ document, however, it
gives chiefly the impression that its unanimous si ’na—
- tories were almost persuaded of the futility of 2
steps whatever for rectifying the world-tere pzflarsl,i

tion, and thus rendering i 1 1
A g nternational debts possible

* » *

Certai 1
Sibﬂit;agxflycthe Committee has testified to the impos-
L hase;rlx;zny rlr_xee(tlmg her creditors’ claimI; n
full, and h realised certain implicati
e rtain implications of that
1arg3:mifer frfJ{Il one country to another on a scale
contu':tb Io upset the balance of payments can only =
countr % ft he preseit chaos. . The release of : d} b:\c-
= be:r nr]gxzx a burden of payments which it is‘lur?a:)?(:
i ;:c:;g:f(l,:- ?g:;;]etrthe (iﬂ'cct of transferring that
toac v, wh in i :
debtor, it, in its turn, may b)e’una}l)T: tg]blc}:rdmmcwr R

Th deRd Rt
us the situation is an unsolvable dilemma. To

T : )
rg;[tac yt_hgfciil;tsd elgt Oezaastznce would entail the bank-
S e nd the consequent liquidation

5 e credi J
b e ik Of{redltors expense somehow : and

the slat;
e : € slate at present
ancizﬁmi ;tesLullt. _The dilemma is l?nheren’:v?r:l Itc}lleh?_lve
Comm,ittec ;18’ m_dustrxal system; and because t}I'll-
ccepts the conventions of the ﬁnancizﬁ

system as true, it 1
Sy Ue, 1t rescues itself at times b 1mi
guised as inductive mterpretation of h}i,s?cl))rt}lrmlsm
* “NE * :
Chapter II. of the re

40¢ conditions which e g ol the Hednses

tion 2 have :
S Gbeglns by noting thalte bl e st
frmany, like all othe

the consequen

r countries, has
suffi
the Chal‘acteri ) ered from

ces of the ext

Gy extreme fall of prices whi i

t; end of 120, l;t .l‘;f _‘“temqtmnal eco?\omic lifclcs}i]ncli
gre?f‘“ent. or if it wijl meossﬂ)le [ohe ingtie el

5 $10n has passeq o e followed, after the acute d:as
Tere daif o o Y, by a substantial rise.”

gard
s the fall Qf D re-

l—as a prima
i

1SCussio:
that mention of itn

. d a premoniti
purcha sing-power P nition

: A entail an inve 2 :
an stigation of
fourse, lead to the Sd s sources, which bmustn Of
could not help, hyt | ocial Credit solution. Fo %
€ven the orthodg ve?d to the conviction that w(i)trl'l'lt
Ta1Se prices hyt "X..s'.cheme of finance, nothing ¢ &
there 15 not the ul‘nsmg flood of demand, of \gzvl 'mljx
1€ meteorglq is ‘ghtegt s1gn of possibili’ty wl}ic
away he has ‘érzt speaks of a depression pa 1en
e change: (he ‘é‘ggs for inferring the likeliﬁoz(sjmgf
2 the tr; nomist has nony 5 i
h‘.‘man COnt:gle-?F?reSsmn as Cogep’l éltncll his plac-
dlm © be of ng 11“_ i barometrical de re Ay
lepression,  Ar 0 the effort to Boe 1o proves
Chapter 1] ooccordingly to move the trade-
L. optimism is manife\:tards CHe e of

would

. ¢ There is no instance in economic history

matter how great, which was not followed.by

stability or prosperity,”
and optimism rules to the end of the
is enough of hope in this section ©
justify postponement of the whole financ
it the foundation of the hope were soun
* #*

Germany’s ability to pay any of her f

chaptel'-
¢ the report &
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V.

of a crisis, 1%
periodS 0

ial question

oreign Joans '

; 1 : €
will continue to decrease until the very naty Al

purpose of the financial system 1
though she has now a very large
ance of trade,”” it has
tions which have caused an enormous
total trade. Her exports ar .
balance was unfavourable, and are ke
further. For her imports she 1S pressed
with her exports she has to gIve ong
may never be liquidated.
1025 indexed as 100, the AgUre
1931, is 66: as the report says, on
many’s industrial life has stopped-
days when the conquerors made th
slaves, what could be obtained from t
way of service was assessable.
contract, if any, could be fulfilled.
tract, wherebv the conquerors a.0%
personal freedom on condition. that
acknowledge debt, is totally 1MPOSS
ment. As in the case of the enslave

i e cibly ly, reaso
) , possibly the only,
many’s creditors hané on in the hope©
money is the shortage of money. in

over were rectified, the internationd
would become a matter of sim
present it is impossible for
or person to be solvent without.
Because the recovery of costs
out of the purchasing-power
costs, anyone who recovers
fellow-creatures’ desires anc A
cerns. The true servant of the commul

acting
1 flllll

cost, possibly somewhere 1n€e
'iEOmplz}mt that ¢ competiti?]n
s a piece of ve d-fashione
of which the moé{ sg}-ious flaw in the
is glossed over. Competition 18V
of expanding-markets and credit-€
except the grossly incompetent.
measure. Competition by

has né

declining in volume is a IO,

n which nearly every bankrupt 15 22 %C
which accidentally helps t©
consumers of the world coul
laid on from the community.
trial competitors would regat
greater chances of success 2

’s unu
n th61

power in consumers’ hands SO

3 4 a
of depression ’’ cannot aga? pass

: s ies tO
is financed directly. 1his app.hesn e

That fact alone, by any €quits
every debtor from %oral obligatio?

of the whole system of credit-
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News Notes.

B.
BOOkB.?' HYPNOSIS.—Excerpt from the B.B.C. Year
1°4~\,“9832' (Price 2s.)—Programme Section, page
e umnit?:tletlmes the effects of broadcasting take
I8 in the ed by surprise.  The best example of
New zog atp{{;f year was that of the opening of the
O two befor l’llpsnad?_ In a talk broadcast a day
St v e t.t}e opening, the speaker told the public
10 one Shol(ll]l(lll ¢ easy to get to Whipsnade and that
of thig was t] miss going there. The direct result
could he h;? B’Ie arrival of far greater crowds than
Ut withoyt ndled under traffic arrangements worked
S reckoning with the stimulus of broadcast-
hghting ~ in the year, a broadcast talk on the flood-
and o ondon had a similar effect and the police
hapg the nau?hontxqg were taken by surprise. Per-
Slumg, 5 t11105t startling example, however, was the
250 00% Stale of National Savings Certificates,
tl:lM‘ eyyne 0 170,000 a day, after a talk by Mr.
em s, construed by some people as advising
S; and not to save. The effect was so
a Se(:ondlr Josiah Stamp was asked to broad-
1Ce of « Ttalk a few days later on the signifi-
Is):".]ting o _]housapd Million Saving Certificates;’
dvl Whic that this was one of the methods of
agys later ¢ would not create unemployment. Three
dop ¢ . nee'sales of certificates went up to 450,000
Xt to the record figure of over 500,000.”

HE Pprqs
st bo RIZiSs, AND SoCIAL CREDIT.—Major Douglas’s
cs iS[ alluded to along with other works on
e o2 humorous article entitled ‘“Econ-
racing,”’ in the Evening News of
. This is what the writer, * Algol,”
eMOnop Zere, asked Major C. H. Douglas, in
theu thinj i(t) Y of Creditz, does money come from ?
ank i, o ' brought to the cashier’s office from
a sack, but have you ever noticed that 1t
¢ s g On whether cash in hand 1s kept constant
ungSS: as ) 0? Unless you understand these little
SrStang . Jor Douglas does, you will never
“fcrldplied bwhy the Just Price of an egg 15 X =y
Yoy Consuy the rafio of your salary to the total
b“ginng tha?R“On of eggs, but only just.” Con-
follrh];h“g of Algol,” on his own statement at the
W(’rk 90ks 5 the article, had to look into twenty-
lnt() and n o A

Ceen, € So
saz's bsr 16 Jast

= pamphlets on economics for his day s
i(?“ldmystery ary, though much preferring to look
B wi be oy Stories, he has made as good a job as
gt wil) ?CCted- But how much more scope for
&mp] (o de]e not have Jater on when he gets a free
shumee:\]’ral with bankers’ economics. Eor €X=
ok less cafb.zem: A glut of coffee. Remedy : Con-
b itto ad\? fee, and your savings will enable the
2 élll]lce credit to have the coffee destroyed.
itﬁné"gNmG lang on to it, if only just
}11 1 S hD

O
d § 321

EMOCRACY.— Through some misunder-
1? ve only just received 2 review copy O
: A iilajor Douglas’s (pub]ished by C. M.

of " atte, snd halgh Holborn, W.C.1, 207 PP-, price
liy, Whi tion ¢ Ve no time to do more at present than
lgyteq o repro it. Tt contains nineteen chapters each
ar‘h' I\?r Dul?lc'luces an address or an article de-
hﬁd thy, arly llshed between the years 1920 and
3 eadea I these are authenticated and dated,
in :iswlu fbe able to do what Major
O verif. (Preface, suggests he may do,
ev;gg the corresp%%dence between the
SsecS) and ta}? they have developed, and are
b As he . 2rguments embodied in these
R&atin ey 5> 1€ points out, ¢ the test of science
With raemé we know, from numerous con-
5 : iSa ers at various times, that ﬁ}le im-

ol derrllD R0 Dro)'Sltatem"ﬂ'c is fully recognised as
Verp2nd f Paganda. Hence there should be a

¢ EVERYMAN *’ AND SocIAL CREDIT.—We noticed
a short time ago that a series of articles had com-
menced in Everyman under the title of ‘“ A Banker’s
Letters To His Son,’’ and over the signature S. G.
H. .Pr_esumably this is S. G. Hobson, who made
a hit in the pre-war NEW AGE with his series
‘“ Anthony Farley’s Letters To His Son.”” If so,
it will be interesting to see how this *“ come-back »
succeeds after so long an interval. There was a dark
hint in the first instalment that Major Douglas was
going to be put through it. So watch out.

PRESS INSURANCE SCHEMES.—The newspapers
keep expanding their generosity in respect of insur-
ance benefits. The penny papers ought by now to
be priced at one half-penny—the pre-war price—not
only because of the decline in the general cost-level,
but because of the savings made by amalgamations.
The margin is being paid to insurance companies,
and the newspaper-reading public are thus unwit-
tingly insuring themselves whether they register or
not, Probably the newspapers are doing this to pro-
tect themselves against an agitation for the “ half-
penny paper,’’ engineered and financed by the in-
surance companies. If so, it is a case of Fleet Street
Jevying a concealed tax on the public to square
Lombard Street.

The Wrong Approach.

I have described in your columns formerly how, penetrat-
ing timorously to an inner back pen of the Bank of }::ngland,
I had the pleasure of an interview with the most delightfully
mannered gentleman, who gave me, with perfect openness,
all the information I desired, admitting that the promise to
pay on the face of the pound pote was purely fnrc:xcnl.‘

ast week, in the spacious office of one of the leading firms
who manufacture accounting machines, I was not treated
with quite the same disarming frankness, but I was even
more amused. For there I met for the first, and I hope
not the last time, * our Mr. Johnston,’ as 1 will call him.
the high-class modern salesman. Now I must own up to“a
prejudice. I cannot for the life of me believe that a really
good all-round salesman can, i1n the very nature qf things,
remain a gentleman, except under quite rare .condm.ons.
he really believes that in any one deal the interests nf.hlS
firm and of his customer aré identical, then everything is right
and straight and probably easy. But it is when these nter=
ests are opposed that his real value as a salesman comes ltn
and his own value to himself as a gentleman is Very apt to
oo out. But weare forgetting Mr. j9l1115t0n. ;
®"Now I was in a little dificulty of mind as to how best to
he obviously intelligent young man who \v:ens
before me, but decided to own up at once to _be:ng ;nturfef.t d
in labour questions and desirous of obt:unm{;‘]131‘_<_Jr?1:x_ u:;{
as to the ultimate effect of the r‘epl'acenwm‘o dk t.l{(l.;lle "Ond
by his admirable and, to my thinking, mx;:sf ] .esxr.:“ ! i:'\d
even inevitable machines. e listened. pt? itely ’un‘(‘m e
finished, and then with astonishment 11, his mr:o'gc o
eves, he replied: ** But, my dear sir, you ar \

approach t

open | ! e nties

n?iemkcn Our machines never have ngrl (‘;Ll‘ .\;.I:ll ‘ hd(xs;())li;xé,:
i s < FRGIE wi .

g o ywhere 0O-h-h,"’ saic

e i « Oh-h-h.?’ He went on to ex-

> £ amused surprise, 3 ; L to
;;zol;lrfhﬂi\t every firm that insmlled hlf _11::ll(ilm}:n;:il:1?ﬁ;§lJ{\0§§
increased its business that 1t kept allﬁlxi.\ On(o’ ‘:ml{- {o o
on more, and was further t.l*.ercbv ..)F;m:. e e

¢ all the stupid slow moving home e s oo
‘f)c;ll'eian competition. There Was, of L()".lrse.'d'l';li()lr;‘ e
e anee o our ervey, WU S50 Sl e
call his attention to the 1alid !.:(”lkler<>l.01' ot
}\fill b(*_‘ 11{)\;;‘4;\5\1_:1;}')«(\)}({’ n:t(};%g 0\?’2111 his patter at 10,000 TEVS.
"::r“n':;r?:(te A ;(;m:\rk gf mine to the effect that I had heard

idl: ank had, by ado ting machines, reduced
that the Midland Bank h ld’mx)) = ;F:nnum- Sve i hardly

I 1 -y list by % : ai y
its cler lcal. :Qn]’:::l.\i(" Wwas doubtless right there, he said, but
mommlﬂh\ 1?« o\trl pranches they had in consequence been
look at all the & aloud, as who would

.01 Here 1 laughed
able to establisht o ‘o laughed together. He was no
not. have done: In fact, we laug 5 clear

fool, and, off his job, \\rquld doul3t_ki§§ see 111}:1.;“;
nough; but o his job seeing clear is just what a salesman
S tbm;l do, or, at least, admit doing, when it suits his
tr::-lrl; Inyv(m:-lusinn: he made it clear that hif position was
as it was in the beginning, is NOW, and ever shall be, world
without end, Amen. But letting drop the casual remark that
alll our present troubles were owing 10 the action of the
banks, we were able to shake hands and part with expres-

! for : ¢ -
Sation o book in which the material for
S 50 conveniently assembled.

sions of mutual good will and respect. Puinip T. KENWAY.
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A Most Successful War.

By Marten Cumberland.

ing Loreto of Hermosa had ruled wisely and
ha?w%n the affection and trust of his subjects and
There was only one cloud in a blissful
sky; Loreto’s neighbour, King Carlos of Sucio, was
not a nice man to know. Carlos was greedy, ambi-
tious, and bellicose.
One day Loreto received a letter, and, when he
had read it, he called his ministers together. A
“1 see,” said Loreto, ‘“ that Carlos of Sucio 1s
determined to force a war upon us.
avoid it. The Army must be prepared.”
““ Good!” said the Minister of War.
Hermosan lad is ready to . .
** The Army,” said the King, *“ must at once lay
aside their arms and uniforms.
night they must erect and organis
whilst others must s

Working day and
e certain factories,
peed up agricultural develop-

*“ What?* cried the Minister of War,
our gallant boys in scarlet into th
factories, sire?”’

The King turned to his Chancellor of the Ex-

e factories? What

*“ What are our principal exports to Sucio? ’ he
‘“ Steel, coal, w

| . oollen and cotton goods, and a
little agricultural

produce, sire,” replied the Chan-

. . but,” stammered the War Minister.
r majesty does not consider such ex-
€ as preparation for the coming

*“ No,” said Loreto,

So the army of Herm
and worked mightily, and
fecting of a mac

“Surely you
aordinary procedur
ar 1

““ For the peace.”

a became a labour corps
Yy, towards the per-
great potential pro-

great deal of gold.
o declared war.

P his army, who left the
and the field. They donned
their guns, but received no
they were given secret in-
queer, but they came

hine capable of
Also Hermosa b
a little later, Suci
King Loreto called

rms and took

structions. Their orders
from a King they loved and
Hermosan was prepared to obey.
of Sucio advanced in a Rolls
y three miles behind the
They came to the Hermosan

hi
leadir;g detach s AR

my’s T . 7
g trenches, f ’em are miles in the

Y are afraiq »

: and our rj |
into action! r rights!

im;?]%(}jhe ?UC!ELD artillery began to fire, and almost
a W 48s appeared everywher

& masses of unarmed men

eir hands over their
staff also advanced and sur-
bewildered victors entered
gh polite and friendly
and occupied all the prin-

ing our artillery

the Hermosan front
came forward with
g Loreto and all hig

marched th
dermosa City,
and stragetic
a really nice procession,
goose-step down the Grand Avenida
King Carlos

d frowned atpKn
SA said Carlos, ¢

! Temain here unt
It will aly be p

ut his hand on the hilt of his sword

an indemnity of one

fortnight my dear fel-

cigars—
low,”” said Loreto.d ",‘ Have one of these €18 .
they’re rather good. : jndemth
S)o special trains carried the gresat iga(ﬁdarmy i
from Hermosa to Sucio.  The Suc

h]y en-
only two weeks in Hermosa. They thor{)ugd them

: e

: i he natives trea 3°t0)
red their stay, because the T 1d afford 0

égcglordinari]yywell. The natives cOllt of their co

: : u
for they were making a lot of mon?’ﬁ’ in love wit
uerors. Many Sucian soldiers ell 0 ges and 5
Iq{ermosan maids, and numerous m
on took place. e. They
Then the Sucian army retume.i1 h(?n:llation' Only
not too well received by the civi hp dp cheered
a few days ago these _cwxhans -athey
selves hoarse over their heroes; con. orderssiii
danced, and wept at the mOblll}?z laallant, ad:
had wept again as they saw tion has its i
train for the front. Human emo They felt th anti-
The Sucians were exhausted. tory was an
some way or other the rapid vic
chmax. : ncellor
Three months later the SuCll‘Z)lls‘l Cha . ’
Exchequer came to King Carlos. not looki? 3
‘“ Sire,” he said. ¢ Things aretime ina egu -
all bright. Prices are rising all theStan still a0 oo
ordinary way, Production 1s at ?.\ ricultur€ 13
employment is on the increase. or% the lan &
tically finished; no one will St?Q, asked Carlo cello®
** What is the cause of it all? " 2 the Cha?
“ They say it’s the war,”’ said -
dubiously.
““ The war!”’ cried Carlqsl. Ea
troops won the war—and witho
blood.” o
*“ Quite,” said the Chancello ity
“Did we not get - indemn
milliards? >’ asked Carlos.
o Certainly,” said the Chancellor.
rices are soaring.’’ s
P How is that?g” asked the }I,\én{gmng
“I never could quite g‘e‘tlet prices 3¢y cor’s
the Chancellor, frankly. as agad = nt
2 1 ountry mo el
the amount of money in a € ase that 25 oW
modities. If you greatly Increas ' gng Foo
money you water down your ices O all ¢ il
cheapen money, and raise the prt u

of the

¢ But our op
pilling @ 4

X i) l‘lis
ties. ) naWed A
“H’'m! ” said the King, and & s
tache. : »»  resumed comf{gf;
*“ Prices are so high here,

carmo ave
cellor, “ that our manufaCthCvf;r peopl.e 2 Thecy
with Hermosa. Owing to t}i‘et of the Clt.’elsl}gr W:fti'
the land and refuse to hv(’: (})ﬁ her and hlg{ng. 17k
are dissatisfied. The3{{ as}‘wegare prodgc ]
for less and less work.

)
. : ces an ﬂk
cally nothing but cinema pala the 33 10
stockings.”’ i ¢« What arﬁof cre
3G ) 1) S 0S. . S 1@
doingI ?m’Caxsnz’lédtlSa;r make eXPaSnSlgn thats 1;’6
? : oo 5
agriculture and staple mdustrlldn,t g2 : recto”
TR National Bank wou All the di A
That would mean inflation. « What do
Conservatives.’’ ty. »
“ Oh! »* said Carlos petulantyy, - gty
Conservatives wish to consﬁka’ it’s theltrhe cott! t}ﬁ’ﬂ
““ I'm not sure, sire. It 1ma part of oreatt
‘¢ Surely their credit 1s only hole 15 £ g
credit? *’ said Carlos. ‘ The VW d

the part.” b 0 CIPRDO ()
Tge Chancellor pulled at his %eaang of':‘tl’ witP
““T never could quite get the Ll lo? ot
mitted. “ No country eyer.o;a',? 4% e
<1 nk’s permission-
asl;-}n\%elllfr”bs?ﬁg C:I:rlqs, irritably- :
see 1f you can put things St,r,alg
gets the country it deserves.
So the Sucian chancellor wene
all the ecdnomic experts of th

t
gajlagf )
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them said that
other ha]
One half
Since the

alf said

a policy of inflation meant ruin; the
f said a policy of deflation meant ruin.
said the cause of all the trouble was that
War people would not work. The other
. the country was overproduced. Some said
at so much money was paid to labour that after
§°°ds Were produced there was no money left to
Y the product. The Chancellor went into a quiet
Ng-home for a month,
T when his health permitted, he‘ called once
Is ;u?r:le%on tfl’le_ng. ““ Sire,”” he said, ¢ th}e] couzsre);
own tl;em rlc(e)s have risen higher than ggw r?v:very-
ere + Our factories are closing ety
The o, 2\ labour is all idle, our agriculture nished.
fizounty is flooded with Hermosan goods !
take thow 1 this? ** cried the King. ‘‘ Suppose we
dempist hundred milliards we received as war in-
unSI.ty: and . L0 :
> it has gone | * shricked the Chancellor.
Th’I(;hea b and 5 gogd deal more, has gone to Hermo§a};
G progerts Say that under the circumstances, Snt
tion WoriCtion at a standstill and Hermosan produc-
Ly ﬂorkmg full strength, money must automati-
fineq " from us to Hermosa, ~ The indemnity
tha " U The experts say that it is a natural law

f"110\]33’1‘HUitZilopochtli 1> swore the King. “‘ That
"> ~OTeto tricked me. Mobilise the army and

flung himself at his sovereign’s

SPed the Royal knees.-

he sobbed, ““ you have won one w'al";

- Surely you do not wish to win another !
ights of reproduction reserved.]
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i, Al Credit in Australia.
"on,ti{;"" from the
Ove Y

N.S-.\\’. Douglas Social Credit Associa-
W i

€ 10, 1031.]
4t ay & | :
of ;\dyar € 0ur ney, Organisation in operation and' our oﬂ?c'c
ndustry b Bligh Street, Sydney, is becoming a hive
lll'if'l T £/
?:ade tu&lf: > Month of November a special effort is being
“'Q’iys{emﬂt‘ $4S¢ the funds of the association to enable u.}
J ; / ~ X,
Ty " th Qlly extend our propaganda and educationa
‘éan“: y lm_COunu.y districts of N.S.W. ) 3
treqt for “0101'5 ” have arranged a social r’nusxcale agr
%{::né Sde\éember 23 at the ** Hunter Cafe,” 114, I;-z:sly
R q’Qd g &’ay. One of our members has gen
ot st Vol Sarden

z ‘« Standish,” River

t Party at her home, ‘‘ S bers

lhb(r Ing ;Jl‘c‘raft, on  November 21. Our lady ,I'ILe,r;lsd'\V
&seaember Mock Parliament  on the first Thursday

. ey o ; T EDOSE O
gt (Witiey" (he Lesser Savoy T e
_’h(.(?l.e‘nber S to help to swell the funds. and even-
Baps et S are "bisy 3 s afternoon <
ha Nige, Ngs € busy addressing 2 Our country
b beers e carly every day of the week. Ou neeting
Sekes ™ o€ also doing wond work, | A public meeting
S f Ay, 0 doing good work. trv centre of
%;ley i Nongd ffor the important coullrzq)_t{r; from
iy SMber 19 and one of our Spe l\\e been
tre e Uk, 4. During this month branches ha
! Te LSS, Rockdale, and Bexley. he country
o, by Vil tale D€ @ scheme that a tour of t Hat with
i QtS s f.o Place before the end of ”l;c yc{" of the
B € B R e S oh :
D0Cia) (28 possible of forming a bra
8%53‘ “;a1 Cr lpt .\Sﬂici?itiog”in each pode Cocrlt
S ? MR
" Pcreditsg] and create an intelligent public inte
over the State
ate. : ino good
Propaganda Department is doing g00

g
¢ 1N <
§ I‘Q}‘Qab ; -P.um““l)’ Department is endeavouring m,
£ g\ Oy, Cditjq oy Finance,”” by
Wl €l o0 00 of “ The Deadlock of Fine )
hﬁ%ﬁ“ 1ors 1, Allable at an early date.

R . . av night
& I, at °tld their class lectures every '-\l.ond‘"\ ,ni{%l}]
Ofes -esser Savoy Theatre, \\.-}m‘h :1r(l o

(b5 O JaoSOr Randay Waodhouse has just comple
B0, ~Stures o i Spanliing ”  Our members
fie Esg Bm. .00 ** Public Speaking. R GR
Sty ‘S‘uQSQ" Sa\,on_ Thursday, and our public meeting 1 1€k
\ TW\P Getiy Theatre at 8 p-m. on the same evening,
hy,30n 7. N8S We are having excellent audiences.
Up, 1S stil] AT S ial Credit

sd:ly Ver Continuing her talks on Socia o 2

“ RS Cpde 2 .

the air through station Ri P.

The Films.

The Champ: Empire. I
To-Night’s the Night—Pass It'(')n: Pavilion.
Strictly Business: Pavilion. : ;
4 aw the presentation of an
e e T fil eacll)l of which is quite
English and an American film ! ]
ical of the country of its origin.
sually typical o ) ;
e h > directed by King Vidor and dealing
"tlilhea(ihggle)’that has never been unduly explo;tid
wi ! P t
father for his son—mig
on the screen—the love of a { i
Ily good picture, but 1s not,
s line e d f sentimentality.
i arred by an excessive dose o .
'hi%ile]gd?r]ector ha}; laid on the ér(legcle anl\z/iI at}l;:rsg?uztiuofi
i tro-Goldwyn-
fociuiekl;fong the.Me ider the fact that
haye enden bl stepe s f]o i be acceptable to
overdose which may
a sacqharlm%vest excites ridicule among an educated
s Ml}?d Rdichee Yet, “ The Champ ”’ is amor;g
Gl d f last year. It is magnificently
the good pictures ot last ¥ ckie Cooper—the latter
Wallace Beery and Jacki h
actediby, flm player—and bot
incomparably the finest child film p. e
i nd the fight scenes are real, od
the racing a Sy, Vidor had occupie
usual screen counterfeit. L et e
himself more with the track and the : réting o
ith Master Cooper’s virtuosity for bu e
tears, he might have made a worthy successor (0
tears, nd Bill.””? With all its defects, -
le 5 is, however, first-rate entertamme: i
Champ ! a conlsiderable box-office success. .
should prove a ¢ : dicting popularity for
One also secms 216 33 Efii;ci; ogne of‘those rare
“ To-night’s the Night. e fiotieal Engh
1 s that perfectly repro hat is definitely
PICHS f the masses—a humour that I ol and
humgur 1 smacks of the Victorian mfliclas th,e e
ol tr(;\::véeptable to everyone, but i”h@ R e
i erit of being national. 1t 15 'yl'lt’s Ao
e i f the pavement. To-nig i<
of the soil, 0 « Up for the Cup
Nl s enge a§r_ b these are the
g ¢ The Chance of a Night 1meI e e
ta'l}lllree most essentially English filns Here is a moral
d they are all anadulterated far'ceéh i iy
:fm Elstree, which devotes itself in ef ekl
g d the uninteresting doings o g
depuone f the upper middle class; hu e loag
m]em}liegsln:)goers in every country Crave, 1S
wihic
i ducers. : nctuous
Sul’f’hcii c;)lil:n}x):: is largely cahrglseed n‘féhg?st tl'lesemble
: Leslie Fuller, w tlemen woul
f}?g;gdol?i'CSlie Howard. Bo;ﬁ eth::rsle %.er?%]iSh I-I}e:rdiy'ci
i direction mak it shou
ungei’ ssllllé’tga}:sl;3 tolthe native lrll‘duiterly t’l%fe‘industry
aa : find a Laurel. 15~
; ouble to fir o
tz;l;g ixcl)ltttllgofcr furtherlthzlisn %}ee‘;’;‘?t’h_lt}gvfoim work
2 1 % Strlct y usl 5 f ¢ Secrets
Concerning d Mary Field, o Ist
ine Logan an i d that this 1s
of ]acqueh,x}c b ity—] was informe i
¢ Nature * celebrity n original story e
‘O‘{tlll\le first production fror(rjl ?he ﬁrgt picture to be
- a woman an b T
d by d by wo
prct)'dulc; produced and directe o?ne\vhat e
entire hat it is @ S
to add tha

: : o ich the
ngh 5 E}z:vgo means interesting affair, of Wi
ish an

d photography.
; ortness and good P
Onh'lyt mhezf:rslir?éeailt]ress, Betty Amann, is wasted on
That charmii}
ty.
such mediocrity el tstbitate: &
d readers with a liking for out of t te
I recommt’rllel films to watch the alnnoqntcemen s
way and HAV . Theatre, Among the pic e
of the 1.)}013V§Chave been ¢ Tabu, Stare\'%t(c‘h 13 an-
centlyﬂS_I}?e Magic Clock,” and a revival o rader
LaSYi s ;\/I ny of the early Chaplin ﬁ}ms have also
Horn.h wn aatythis house, which 1s, incidentally, one
B?etr]lls nowst comfortable theatres in London.

This Week’s Pictures. s
The Academy is again presenting an exceptionally

C sisting of the Russian
good programme, consisting
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violinist of the Eastbourne Hotel—who however 3
and to Whos

¢ General Line ”’ and Pabst’s *“ Secrets of the Soul.”’
occasionally heard over the wireless,

The latter, which deals with psycho-analysis, is a

%ﬁecgoﬁln}l,sual interest. The Stoll is showing ‘“ A | most accomplished artistry,-fine p)ollShed “.‘“Slcﬁ:&
s e noteworthy for the admirable acting of | ship and brlliant technique 1 have long infel
Bt le<’-i1r§31't and}lonel Bfi’rr}:r‘nore, together with | referring. ive
Moon i .tlpélti.)ure K. Reaching for.the As to the foreign artists who come over £ %o
,) Wi ouglas Fairbanks, is at Tussaud’s. recitals, they as %t is put in the curreny ciitf;ide

““ bring money into the country,”’ for 1o ?‘HE
a tiny handful of rather sensationa ma
Concert * performers ever hopes or expects 9 et
money out of recitals. Recitals are given—2a: = gt
expense—for advertisement purposes. o
Press notices, the audience 15 largely 1t 1 y m
“ paper » and the only people who get afl_.
out of it are the concert agents certalt }"ah mas
owners of the concert hall possib y—thous epeal:
agers of two well-known concert halls have = 4
edly assured me that there is not a hal® ¥ Tt @
which pays expenses let alone makes aﬂ}doubt-
statement which I confess I take leave t© =
Wireless. B.B.C. Contemporary Coneert™ o

g or a
The most i i crformance 1% ¢ Co”
nteresting first pert ¢
: =3 & ncefto Ounf""

DAVID OCKHAM. clebnity

Music.

As one wguld expect of a newspaper stunt like the
present raging and tearing pro-British-musician cam-
paign 'conducted by certain newspapers that a while
agcc)1 still had some.few remnants of decorum dignity
3110 S;a:.te 1efft, but which every day become more like
eVidenags Sot the gutter press they have of late quite
et a}étuz 3 1;[3 as models for themselves, very little

Pl o a;ts of the case, particularly the other
e r;le al have bc_:en allowed to percolate
g e fog of journalistic flap-doodle. Tales

harrowin 1 : }

g painful sider jano LO

bandied about as toatr}ll(: no doubt true have been stantag:rrfi)rgxﬁ: \E?Saﬂiceasr;evrve(int Ve ! W?S of o
among British musician unemployment and distress | tunately not able to hear quite the wholeliste“e
of all musicians in anS_Etales equally true however | Work, nor were the conditions un WhICh'o\f'i ‘ th;
present moment, a state of uropean countries at the particularly good but I found myself ertl{xa't I h?dvh'
Contineat o bt s affairs that is due, on the work more than any of Mr. Lambert s has raypiqﬂa

‘ sound filance,” which fact yet heard, He too like Willialcrll Waltoclllcﬁnl %{lality
ot

NEW AGE readers d
from British ers do not need to be told. Lett thrown off alien influences and mor€ O div
fifthrate calikr:;lésut:::lllrilrsl of de%nltely fourthrate a?lrc? 111: ntl}lls'takabl’y shows his OV ﬁss?nvté?ldloﬂ& I;UL 4
efngagemgnts on the %ogtsi ow Zhey cannot get fromlihwork than, feeh k;f a;’d'justmeﬂt 2 piarl"
ormers it is implied—as b nlent yet foreign per- | ance fe technical aspect, th¢ Ceuac bet\ve_f?eﬁcacy
sf.ellves—get e ox e hacthendland found values as 1‘." e bl de Kk
t1<]>edﬁassumption of what hasptengz over here, a two- | and slr-?lfes%a isjaccos D 'l'fincr 1S prilliant ?pﬂo oo
the first place, it is a conspicy ou e e i PR oy o PL%an0 o
act that no r conspicuous and remarkable certol:]noter—the }:voik I T with & mild p; € e
an orchestral woO S G

eally first ¢l N

: ass British

rt = S erforme
the rank of Lam:r: 5 Gorsp Ondences,pno olr-lirelcc:isf

of Feli d of Eva Tur :

the rea};o?:glmoréd of the late Th:;é::fe I\élazglgcie W
stature have . cl)mply that artists of cht rra'nk And
reception and complaint to make as to %nd
have often él_cceptanCe on the Continent Zelr
crop of disti;l-,) inted out before there is quit i
known on thegculsht_ad British artists who wl?ilé < 1a1
appear in the U?:_ttment and America rarely if :«e
that their Poreic ited Kingdom—one reason beivneé

i
ambert’s harmO’
richer S

have tak
en pa 5
12 companiment. r.

become both very much
in range since the Piano
always crabbed and contorted harmo?
ing, and his whole thought an
his technique regaining 10 supplenes® &
and the sourness (of -unripencss
good deal of his earlier work 15 T2

ness and fulness tempered P easant,{l 0CC?” ped
gent piquancy, which however =% if /

s 4
urlﬂu Y n

of .. .cIgN engagemen suggests that My, Lambert : 1

[ their time, Suc}% ts occupy most or all | handed with t} 1ﬂ  aring ingredls ~eult %

1ccaver ] % are Lamond : ! ith the flavourmg ‘o = ihe res 'gllt

: » Joseph Hislop, Ceci] nd, himself, | forgive these gastronomic Sim! es, deli& M
J a - an 2

Sherwood, Morgan

ind : s ‘etico-gus /
Salmond and Count ndulgence in the literaristicq gB astin

Messieurs André Si
as rs André Simon an
ferred to them to the }(;err;_or heard of no Ruth Lowinsky. There is @
01;1 It is quite c?g\:ji de{)riVi"g them ggfnglgb: e prte_ gllow in colour, and at the samcei l; fore !
an ous 7 gements tha ink aré
:\Eplgtlllt(tis them y the foreigner who engageé bert’i1 a»io?ﬁt I'It‘ggll;igg?se?g E
to be deniedlgg aside all cant and : ings (Arthur Benjamin) struck ™
honest that thy an and nonsense it is not | more than adequate, and I cou
i e f from time to time how much moré
Wearing for instance would haveé =
that did not seem to be as

L

ers we usually h hav : e N
ose erform ually hear— ave been. And in spite of youlZgs
ECausI have already Hits ?1'3 we rarely if ever hear. | ©f the com osgr_i?ie ;i)s the best of 0¥ 2 ga“
e they are p P iled above we do not h duct B ; gg]mv it
we do not h ot here to be heard ot hear | ductors—I felt that he Wa® “ ca] AP
€ar becaus card. The others | dead weight of insufficient rehearsé . og 0

now which of e our strange public does not

Shows a its own people are good
dec "tk prteene o e vors, 30
laus that there :r/e ich engages them proque]yo . ; gtffe;,:
%o¥:rereally Superioru;otg/is country singers and Notice- Editor Suo‘ﬂ
Myra Habbette' Elsie Sud(ﬁgames Dorothy Silk, All communications requirin® ehil‘ﬂ s
a fact cgsnf;ﬁif old Samuel, ang Afﬁ;?‘gt Cohen, tion should be addressed directly
o etsca}'cely everyaﬁg\l:z:gwn {0/ most IJeoplean;‘rc?r0 rtl}sl < Mr. Arthur Brento®s goad, 13- uw{a
ear?rl)r epes = Olpa th?leh ear them; heré are sor(r?ei 0 Regt::zes, S'W;Of ﬁte:"'
& George Parker, %’c’) Joan Cross, Stephen | Renewals of subscriptions and Olg?grﬁ Holbof .
i

m Jones
the superb | should be sent, ag usual, 10 =

e i e
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The Banker Of The Piece.
On Novembe
Carmed out at
tonal schoo] ne

r7 last an inferesting experiment was
Bedales ’—the large co-educa-
of 3 ar Petersfield. This was the holding

Ya mock tri ) 3

clrcumStamt;rel;1 1 based on the following suppositious
“ Ml‘. . .
Charles I’]Iohn Goldsmith was indicted, in the reign of
ih(’llld be -t,hzn the charge of inflating the currency, which
Mr, Goldsmitt prerogative of the King. It appeared that

1 ?roof than thz:t’ \‘f'hOSe house was naturally more burglar-
7€ his neighbou other people, was in the habit of allow-
Wafe keeping lrs to deposit their gold with him for
cl‘as dangerous {c‘ those days gold, besides being heavy,
thlents soon be o carry about, and Mr. Goldsmith’s
€ use of | ¢ gan to see that they could avoid this by
etters. When, for instance, Mr. Lerner, a

< \vrootwed 4100 to Mr. Lourié, a slave-
100 from lc to Mr. .Goldsmith asking him to re-
midgq by the door his deposit, \vh_ich was in the old oak
€ of the Toom to Mr. Lourié’s, which was in the
5190 to Mrs, 'y 7{\n_d if it happened that Mr. Lourié
byt .S letter ‘.Ples' Villiams, he would write on the back
Stairlnfo Mrrs, Wil?‘se do not put this 4100 into my pile,
ever .. Mr. Gold iams’, which is in the sack under the
leaSt Came {4, th smith found that his customers hardly
to 1,390,000 lyin?flr' money, and that he always had at
By n T e idle in his cellar. He therefore began
is' ke “_1‘;9).’ for various mercantile enterprises.
that was indicted by the Crown for ‘lending
2 as already in existence in the form of

“que,
h “S," th R 2
ad 1ssUedereb} inflating the currency as surely as if
the Xes ¢, false coin.’ » if
€ try 70722, :
Ll ror;zféf].for December gives an account of
N ich the following is an extract.

0O
de 0‘\‘nla?gmB°"i“, who is a barrister, very kindly
ang h(_d_ OVer it London 'qnd organised the trial, and
sy lhsl’ent soz;ml;l-dge' The whole thing was his idea,
i 8reay Oroughiy ime coaching counsel and witnesses.
} SUccegg justified the trouble he took. It was
With kéeind all the participants entered into the
ith au“’"ﬂs a diff enthusiasm. Moreover, although the
Sition u'm(?u'u one, it was followed by the audience
Compy: interest for two hours and a quarter.”
e th’eLhre w?trlsed two counsel on each side, an
mﬂdefen% nesses for the prosecution and four
e 0D (whi he case of the Prosecution was
fop Sce 2 and llfh was not,denied) was equivalent
2y tTag Olten therefore a capital offence.  The
the Ate dnd thzc;(ti that inflation was obviously good
‘o dis the enq fthe prisoner was a patriotic citi
?hleequgu't reo the trial the Judge directed that
g to aS 1 Wer?ted on the question whether
7 negree Onc money : and as the jury were un-
Oy 1 Y this point the case was adjourned
oy the n‘f"le g ! Ordered.
P}“éulafs Erits ol- of the ‘“ Trial”® makes comments
Brog Althgy, the actors (presumably all of them
Sh Stion 1h this is not clearly Stated).
S"g if 1 Ompl; ci?[lf he remarks that it proved that
l#“h Oyt sy Actor ed argument can be made inter-
5 e really know what they are talk-
fosStuarls o upholds the policy of selecting for
thnoal gl ratﬁses which are ¢ fairly difficult and
J er than burglaries and other sen-

wWleq Sect
dgmeys: He concludes with the following

with all the more force of humour in that th

Was himself a Minister of the Church). S
in the days of the happy Hampstead hospitality pro-
vided by Mr. and Mrs. Cousens. But neither pro-
duction was, we think, repeated before a public audi-
ence. And no similar effort was made until recently
when, we understand, certain members of the Kibbo
Kift (during last summer) tried out open-air per-
formances of sketches on village greens.

It is possible that the circumstances and develop-
ments of the crisis have created an atmosphere fav-
ourable to the public success of dramatic sugges-
tion along the lines of Social Credit or lines parallel
to it. Hitherto the time, trouble and expense in-
volved in such work, when considered in relation
to the apparent apathy of the public towards the
subject 1n question, has discouraged enterprise.
And probably another reason has been that the es-
sential distinguishing characteristic of Social Credit
could not be put over in acceptable dramatic form
__for, unless it Were, the effect on the audience
would be, at the highest, to inspire it with the right
sentvment on_the issue, but 7o wethod—in which
case it would become handy material for any and
every noble-spoken credit-crank to exploit. o-day
it is a nice point to estimate how far the public has
advanced towards a condition of receptivity to
brass-tack economic education by stagecraft. e
do not know the answer, but no doubt Mr. Berrill’s
venture will help us all to arrive at one.

Reviews.
The Mind in Conflict. By Richard Amaral Howden. &Ox-
ford University Press, London: Humphrey Milford.

2s. 6d.)
This is an excellent little book. It is simple without being

superficial, and it exhibits its subject in a very attractive and
readable form. Written by a layman for laymen, it provides
an absolutely trustworthy introduction to psycho-analysis for
a person who knows nothing about it, if any such still exist.

N. M.
How to See Well. By Alice Pearson. (James Clarke and
Co., London. 1. 6d.) ;
Renounce alcohol, meat, and second helpings. Throw

away your spectacles and fix your eyes on the remote horizon
and your mind upon an aphorism of slushy pietistic senti-
menf, and you will soon find your eyesight beginning to 1m-
rove Such is the « message "’ of this altogether s‘:\;ee[
1 . S ) I )
little book. Gin and It, miss, please ! N. 1

LETTERS TO THE EDITOR.

SOCIAL CREDIT AND THE EXC:HANGES,
Sir,—I can visualise the gradual conversion of the re-
quired nucleus of the people to Douglasism, and can se\e
the eventual adoption of the scheme in this country. At
the same time, however, tl.mt in fo(rlelgn
strongholds of High Finance, an attempt will be mé "i to
utterly discredit the new economic system adopted 10 l’l‘;\llly\
and the Empire, with the result that the £, will, p%sml )),
drop to an unprecedentcd low level. And, after all, whet ulrt
by reason of the unleashed productive power there_x:esu :s
an unheard-of mass of goods, a monetary unit of exchange
will be required, I suppose, to move them, as at present.
And therefore the problem arises as to what gold value, for
cxample——assuming that some of the most'xmportant nations
remain on the gold standard—is to be given to the ,{,'fur
direct, and particularly for indlr(_:ct, commercial .lr:msuclmns
internationally. If this value is to be determined by the
same people as at prcslent,dlt stlems to mfcti‘hat1 a somewhat

- 1 will be placed in the way of the new economic
;‘\i‘ltyel?ll?btdd( i P « ArmosT THERE.”

\ssuming that our correspondent pos(}xlntss the adoption
of Social Credit policy by the British Empire as a single

It toqp; are
sl 3
thtt Mere L for the dnpors
\q'gtn" te}:t ng :c:esl“gemous dispute that he suggested.
A \N“d bf‘t:ne [’OCUI;\FC what would have been the
% Ve tha broygl history of banking had such 2
i bt migy ght in th o 5
o .:rrf;tgratul'xtee‘l\.z well have happened.”
N ‘“sfa Sing ‘v; Befnll on the evident success
(?hf?\?:i Oyt i? nture, [t recalls to us two
q\trQ'h\ 0 the e
"‘an inite one beiﬁ;‘l-" t?ays of the Social Credit
e ecoZt urlesque of a round-table
B DS ;3 bahkerrlomlc situation in which the
°d \V’-llto,ning of ? capitalist, and a clergy-
ot _the blessed tag  Good will

credit-area the answer depends as pmch on what happens
inside the Empire as outside. Without knowing exactly
what the questioner 15 assuming \\'tzuld happen inside, we
cannot properly analyse specific reactions outside. We must
therefore make some assumptions of our own, and deal
hroadly with their implications. i

The first assumption is that the Empire is administered

is al :
S ine 2 Ve
nq g, °1Y &rateful to Mr. Berrill for the trouble
Su S(‘-qllont
Q{I"il‘ ght'y e early days of the credit system
Ces
S o )
8 stage-propaganda which were
\oh Ao € o
\gx XA n
"'J.wl’l g th
Temg x
ins in our memory still, and

in princip\c. by an English Bank standing in the same
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relation to the Central Banks of the Empire as does each
Central Bank at present stand to the trading banks in
its particular part of the Empire.

The second assumption is that there is no such thing
as a contrived exchange-rate for the £ sterling within
the Empire; that is to say that the trading relations be-
tween countries like, e.g., Australia, Britain, and Canada
are exactly parallel .to those now subsisting between
counties like, e.g., Lancashire, Warwickshire, and Mid-
dlesex, where the purchasing-power of the 4 in one place
is only differentiated from its purchasing power in another

by the cost of moving any given goods from the one place
to the other, or by differences in prices in those places
SS‘L;:)pilsmgAbOth't{)' pr%duce the same kinds of goods.
rtly : As within Britai y rithi Lmpi
Se y itain now, so within the Empire
The third assumption is that i i
h M at the policy of the Empire
receives full publicity and united advocacy through e\l')ery
:Ix)\uﬁn;.;e g{l xlpformatnon and gducation—press, platform,
i le,e. rliament, broadcasting, books, pamphlets, and
i ;:.omprehcnsively there is an Empire whose population
cor:ma common .understanding, a common objective, a
trustcgn f}‘;\fenc)'v and are led by an administration en-
S tl\\“tE the fullest powers to promote well-being
e Empire and to resist aggression from without.

g‘iwé n;n_con.stx(}?r.mg the problem of resisting attacks on
e thigue(,:f‘ vl.ls l1mpoftant to remember that public opinion
£ decid%\ thm;_e weight to-day—would play a large part

imaginablg : e \Ts‘ue. Sup.posing the most extreme case

e .th\ame y a financial, political, and military com
o e countries outside the Empire in what 3:\)"e v

. Thcn;\?lr;}e?‘ce t‘he Gold. Standard Alliance. \r;:?zl\'y

S Saace would represent a collective populatioy

reiwescnt say 1,000 million persons? The King w In

an Empire population of, shall we say 400gn\1\iﬁ‘i-‘og

persons? Now (by assumpti i

S : y 2 ption 3) the King’ illi
il;'l:{gﬁslg\q.uld each know, up to’the limit gfsh?soo o‘\r\]‘llhor}
e \l:zx(ig, thp whole truth about the issue bcgindex;;hg
the Koo x;m-‘}:lt;[t:tcgs ’ Fo:l'dtl;)c ﬁfrst time in modern histo:};
o g’s B TS wou e frank @ i

€y would have everything to gain qt?(;lthopxﬁgyglp]fzr:‘attlls'

; e

policy they had to proclaj

ocl g

the morale of the &incg,z:“;ug;ci}:: world would” strengthen
)

BorAle S Ul A1 ] and would weak
?;:rmgl:)l][lged against him. The Xlel??::e‘ihg
e hshet secre[t), blljctl?:“clhannels might conspire to k;:ep
e :lhe, i th what success when two-fifths
made it thej i & St :
But grant t;:tustlhnes? to spill it round \\'he;-es::l’the 7 could ?
St Rave b mdr:“secret were kept. The /\llianc)c wu 1d
et Czl‘r)r iEnm a policy, and would have to ge?u't
ol it s iy ymntOl};L .But nothing it could say for qulcf:
il or Soci( ICC' In its moral effect, the light;ling

e \\"th. al-Credit proclamation and call t

o th'e slu CO_u'_rage, is a Thousand Men »’ W
10t tenable, I}I[)}(::ltl\;r) of completely successful secrecy is
S o ritish Empire is scattered all over th
evdis constituen(tz would nced to be a separate blocok'\d (;
other supposition ptirt of it to stop the leakage. N s th
i:Ealnst the Empire ﬂ'tnt‘he rest of the world would (zt;)rlr?bll]r:z

e alignm ) 99y more lik i
further.gherea?nte of Opposing forre‘sﬂy' S LR
would not -t1l;§ tphle adoption of §0clee(éi eg'ottbbe hdiscussed
P 286 inlase. fois redit by the Empire
or withou?s'srred th Pt statesmen of the Emgire
allies, tq their ability, either with
preferably smash up) any

E);obable military esist (and
em, 1
at would be brought against

Combination th
If milj
tary war i ‘
. \d
economic war, oy Sed out

. % t) the &
Sterling Exchange ; (l:)uit“ilha-nce mi E?esn(’“ becomes one of
2 18

the economic hammer the Empi
effe _could he j SF PTG
products vital to ::tls ‘;fxi::nng °ﬁbfh:3gl;:f)red unless it had
Sten

f any, how lon Ce. What armp"'e’s access to

5
collapsing? A g could the Emp; e those products?
? Again, the pire do with 2
double—edged device. When tl":g\(f;\ering of‘ :fcthg:,eg':q bgiore
@ 3 S a

the pric
e of a Germ:
worth abont 2(1'1. lan

q rma; 2
piano, gt n mark was hammered
that was to stop

a gﬁ;taia juncture, was
that was o oy ¢ German reply to
i fixi 1 marks, a ici

h Fund i ol o, and o o

ese pi But :

Co, S pianos as typical € the business. B e
c Heiibe oo o al of Germap producti But, taking
spsider the devay ation to Bnglich m’mucfxon In gdeneral,

8X0 3 product; ) L acturi
ange equivalent on had been |mp0rtpd( “u:il]ggn un(_leri
: ed 3 omina

Substit
ute (} LY i
CE:()‘"O“'“(‘ Cou:;ill:ir::plm for Germany -
W4 ot fhin e, COPEration With the Emncire hole
St (@) prohibit the exeporf{:{?"e Bfank
3 1ion of all

Empire products vital to the Alliance: (b) P’°m3tetsa'2
finance the dumping on to the Alliance of all P“Od“‘:t
which the Alliance already produced a surplus—an Empire
price down to zero. In either case, of course, thet s,
producers who had to stop selling, or ha(‘l to sell athe
under this Order, would be Compensutf:d in full b)}: ced 10
pire Bank. For example, Canada might be aut to ot
transport all her surplus wheat to railroad Pc;lntsit was 4
U.S.A. frontier, dump it there, and announce tha to ¢ ject
free gift to any American citizens who_care ugar, &0
it. Similarly with*Australian wool, West I“dl“g ls»mine,
every other Empire product that would unde
economic stability of the Alliance. s il to issu€ an
We can suppose the Empire Economic Counct i ever
official Gazette, editions of which \\'_ould be p-r";ine
Capital of the Empire, in which it was eXPE o
peoples, each in their own language, shat Slntceei
was attempting to prevent them consummgkc was
duction, the Council’s provisional counterstroke 1
the Alllance absorb it. The Bishops all O¥€T 4 5
freed from the compulsion to talk _nonscnse.'“
this policy from their pulpits, pointing out b
tics must not be wasted while need exis nin
that the Council was, doing God’s will by er,Jol(ui.Stnnd de-
cheek and l)roscnting to those penightec wished &
Allies the benefits of which they Iy &

e
to maX

ignuranty 5
prive the enlightened populations of the \ICiCC; they (;eP‘
The Bankers have done the world oné SC‘l’o le W t
demonstrated to what remarkable lengths Pe prcnl
sacrifices when talked to in the right way- | tuess &
sc,lf-esteem; flatter them.for their Qcmlc ”I|::rnf’ire G io
will do anything they are told. So the ‘al co-0P" §
would havé no difficulty in cecuring the ‘O); ecially 5
(_)f the people in carrying out this pollc)”-e- nifest oul
in the process of maki:“ the sacrifices. ce) t 8
world in the flow of frcebgifts to the Am‘:m
find themselves becoming a little bit MO~ e
little bit more secure bvbreason of the mcrez,}]c mﬂce.
rated activity enga(f(,)d “in Lkeeping UP aH‘ o ef\‘l Ve
exportation of ** coals of fire 7 O".th(‘ hch S ol
They would be disposed to attribute
ment in their condition, not to the
sumer-credit which an astute Counf{ Act O
slip over to them, but to the direct ** AC
happier state would appear to them as &
own sacrificial virtue under the laws @7 ¢
Now, as we stated in ouf artiC L'the one ol
Problems,” recently, such qu(‘s‘tions'ﬂS opic the ‘;\,
cussed, do not come into the category Oti\'(‘ ans ulaf‘"nlf
of Social Credit can give authoritatl®, " epeClon S
\ d : case, (0P
answer must, in the nature qf jthe S e w‘eh ref ot
as, it will be seen, pur present rcm.arkF Tong WhiCouf g;.'l)'
hope that we have indicated a few lines &%

wers:

o o travel:  he he
generally can usefully let their reﬁe‘:t_'oggsmcle i Y
respondent’s reference to the ugly ecalls

of the new economic system ' if“‘SiSﬁbl.}: & invited tin"‘ ot
tical *“ coo ** which George Stevenson “"fnway e,ngthat “gﬁfr
as an obstacle to the progress of his rttl o eff Ct.ght U
reply, if we remember rightly, Was o) darn d &
ever ugly the' obstacle, it WOWLL = 2 :
when his engine had finished with it.— ﬂ{il?u;
N« VeV
AGR[CULTURE IN PA‘YEﬂt at ti:;; [;rﬂ it

Sir,—I expect you must be S
schemes now being put forwar
agriculture; just look at them::
duties on certain agricul-tuml Pr dstuffs,
for certain lines of home-grown e me wher'
gifts from the gods (b‘aners) they "01 l'icul‘turfr."'11 !
E\'el‘ Since Ll()byd George let dO\Vg‘l‘ = giz
the War, farming has gon¢ steaCiy
qu‘sel. I have moftgﬂgcc

lake my own case- £ i we )
POSSess ; ar{d. what is mores everyt!';g;gm ""ﬂic“l’ ou:' h‘f‘o ‘
sesses also. We have tWoO .hme-cmr er L0 = ouﬂ'tr'}vl" o
we should make every sacrifice 10 ’o a nice ,C rew“ fﬂ(‘”-/
and farm intact. My wife Was , death © Cow” uo i
with a big garden attached on o re ha th‘:tle : ruf g y
after the War ; how we wish n0%¥ W this lft of (: i ‘r:
ing and sold out and gon¢ tc(l) rllweor .‘:ﬁr’ fdrzlfc'ﬂr?(\"cau
we could haye been indepence farm theepel, L3
but it was sold in order to reduc® m . o

Alled up Five:
Just before Christmas I was c.!“e Big B e g bfi

meet the local directors of on€ 9% thl‘blubbcr
most sympathetic, and to hear i ('t 1
would have thought that I had jus with oo
to think that 1 was getting away \t my 9 d 5Pl ced
sort. | had nothing to Qﬁer, C"Cfg, tried

:ling some’ {00 i"1ZL'rF
RS Sthe salva oy W
whed ions o 0yt

ho NatTike

ﬂf 0

they failed to see the joke.
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siﬂnin AR

P;wn g'a]‘hzl.\gncultural Credits Act, under which I would

ever signs iz Crops—actual and prospective. (No farmer
8 under this Act unless compelled to do so.)

ey we 8
the r}zﬁf:fn]} enough to tell me that under the Act they
1o the effect - u"&ht to stick up a notice on my haystacks
they said, they “fopféty of . . . . Bank.” Of course,
A they were cor ould never think of doing such a thing:

Signing’ e tainly doing their best to frighten me into
there oo fd 'lt;.n tried to cheer me up to the effect that
Myself; byt “‘1_} ocal fzu:mers in a far worse pickle than
Was not obliged to them for telling me some-
€ farn was fully aware of.
Q < 1€ Ave - ~

1tum}£ r% J(‘;(}Vtt always resisted being a party to the
bk ‘f_s Act; in the first place, what is to
e hen .,;r rom instructing an auctioneer to sell the
il regie,. <53l our names would be recorded in a

U gister up in I piddpdes 3 .
ondon, which is open to inspection

Payme G
Thantg and nt of one shilling. All our local dealers, mer-

lf;‘gﬁls Verylzlrildieis-llh,e n would learn of this at once. ‘‘ News "
B oned|fn ¢ Y I the country, making the wireless old-
¢ , cake ,p""[‘50"~ I reckoned that, if I had signed,
\\'oufé\would h-?:( I seed merchants—not to mention the
thege SO My creaite known inside twenty-four hours: bang
yEa'rs Men have b with thcrp at once. As a matter of fact,
draye When thv C‘;“ carrying me over the stile now for
0 finy, ¢ have Ie bankers have refused us further over-
ance g unt']]:ld to rely upon the dealers and others
Here €S a ch 1l the crops have been marketed.
"aluZ‘ ave :omc shortage of ready cash amongst farmers.
for 2t aboyt number of fine haystacks which I would
debtsem in harg 00} but T would be willing to accept £400
ha” ) : cash, just to enable me to clear up pressing
n Ave ]
mm%id for at;)h
\pg s e
ha ‘l'l he u
Vs

g(:av my last card, then I might as well be
o eb,aS 2 lamb, and if the local bank manager
banjg 8n in under the Act, then I‘\\'l“ insist
) ete, apth‘“Q up their property notice on my
£ Mers o if they refuse, then I will do it myself !
. the y Tiner » iere are all in the same boat, woe betide
les Up b‘““k Put“ ho would dare to buy our crops and stacks
d the N take them up for sale. We are beginning to
b Ay in t[no.mce—the farmers of Essex have already
of tithe heir resistance to the forced sales for non-

S. ;
RicHARD HOLYOAKE.

THp
th iy e su[l:'l(.)NEY=C0MMODITY TANGLE.
Lkl Sho\vmmed extracts from the Macmillan E\_‘ldence

t4:e firmness with which Lhef idea 115 ]held
Mo i ommodity like wheat. So far as have
'mtte@ l:lqugtc: of Evidence it seems that not one of the
" E\*iq S grasped the idea of money as a mechanism.
)zg ane
0%

1of€x

eff, oY G

hill()ns of N'egory .

he \'.is a

by B o
Wl el Goodenough (p- 36) on December 13,

You would not say that the
Ung, . arket €W York to build up an acceptance and a
. IkucCQSSfu[ in international bills have been entirely
E\‘enn(?“’ the . Tecent years, would you?—So far as
s York bill market is very small.
< andernatmnal wheat and grain bills, for in-
cotton bills?—1 do not consider that that
They have had the funds
bills coming
York on

Sr,s

o ,rrn Ational market.
mhere ovn finance; instea of the
ey, 1€y have been held in New

Sureg]

¥

e
o
/=3

5 ‘,Qs

V that indicates that a certain amount of

3438. I have the figures for February of this year and
February of last year. Between February of last

year and February of this year you sold many

millions of securities?—Oh, yes,

And you reduced credit?—VYes.

The total amount of credit at the end of February.

1930, f:ompared with February, 1929, represented a

reduction of purchasing power of the public of

£63,000,000?—You mean that the aggregate of cer-

tain banks deposits

3439
3440-

3441. The aggregate of the clearing banks’ deposits was less
by 4£63,000,000?—Yes.
3442. Why did you reduce the amount of credit?>—For a

reason which I believe to have been sound, as I hope
you will agree. I am speaking from memory as to
figures : et seq.

BANKS’ FUNDS AND THE NATIONAL DEBT.
Sir,—A writer in the Glasgow Evening Times states
that the ordinary funds of the banks must be invested with
the Commissioners for the reduction of National Debt. Is

this correct? If so, what funds?
A. W.

THE INFLUENCE OF THE B.B.C.
To the Editor of the “ Manchester Guardian.”

Sir,—The influence which the B.B.C. bas on the listen-
ing public has often been considered to be unknown. For-
tunately the B.B.C. is fairly candid on this point, and in
its * Year Book ** just issued, page 104, the following ap-
pears :—** Sometimes the effects of broadcasting take the
uninitiated by surprise. . . . There was a slump in the sale
of National Savings Certificates, from 280,000 to 170,000 &
day, after a talk by Mr. J. M. Keynes, construed by some
people as advising them to spend and not to save. The
effect was so serious that Sir Josiah Stamp was asked to
broadcast a second talk a few days later on the significance
of ‘A Thousand Million Savings Certificates.” He pointed
out that this was one of the methods of saving which would
not create unemployment. Three days later the sales of Cer-
tificates went up to 450,000, and on the next to the record
figure of over 500,000. 2
Here is an influence which, in view of the recent strong
tendency towards a narrow conservative policy in_the
B.B.C., should be carefully watched by all progressively
minded people. Does it not explain one very important in-
fluence on the result of the last election?
- HERBERT LORD.

« THIS BUSINESS OF IMPORTS.”
Sir,—With reference to Mr. Coleman’s letter under this
heading in a recent issue of THe NEw AGE, no doubt it 1S
more difficult to convince would-be adherents of Social Credit
as to the feasibility of Great Britain starting such a regime
in advance of other ocuntries, just because of 5}315 business
of imports. They may even admit its feasibility in self-
sufficient countries such as Australia and the United States.
It should not be forgotten, however, that \.\'}'nlst Great
Britain is forced to import considerable quantities of food
and raw material, her ownership of property rights through-
out the world, her investments over many years, can be
regarded as constituting almost geographical extensions of
her territory. Many of these fiefs ’ to-day are unpro-
ductive in their yield, just because of the barriers presented
by the existing financial system. To permit these estates
to effect their tributes in kind would go a long way towards
solving this business of imports whilst at the same time

rm financing of the world’s credits is
in New York?—That is perfectly true.
tell how long that is to continue, but if
rt]atcs got back into the position of being
2 t;'-“' she would not be able to maintain
'l,itizm: would not have the funds.

Gpenlf not a very great one?—I do not
e s on how long a view one tales.
MM ©
tio, Kenng .
F)“fls')ns on S
i, ¢ qui
Tecen

On Tiopas M Mattere

hf‘ ha]r}d the Atters if you will allow me. You have

...Cou

Ng{_m;m (p. 218) on March 26, 1930
; ‘i}htl put one or two definite
€ recent matters?—Practical ques-

Ay e .° Quantity 3 5 ae
I)n‘{ 10;:% in qmlgt'f} of credit by selling securities
I}qlc-,hs Semmi[i(lg ISt two months of this year. You
N ‘}ié’"ﬁ‘s, ‘1" IS that ‘: DFGbruary than you had in
1 i;“ Banter Sl!t)ul£10[~l am nof sure of the exact
“':l h‘:lo“i. ota «'lssetq)e' surprised if the average of
Uy do - the COl'resP('mIdQ February was much, if at

Wi { Temember it Ang figure for December.

hat - you restricted credit?—I am

credit

restoring international harmony.
Antwerp.

ANSWERS TO CORRESPONDENTS.

READERS IN CALGARY AND EDMONTON.
j. P. H. (British Columbia).—We are unable to disclose
names of subscribers to you without their authorisation.
And as you do not wish your letter to be published, all we
can do is to invite readers in the above dis_lrlct to let us
know if they would be willing to be put in touch with
vou. If so we will forward you their replies.

T. V. HoLMES.

NOTE TO PROPAGANDISTS.

Messrs. Chapman and Hall, 11, Henrietta Street, Covent
Garden, W.C.2, have reproduced the synopsis which ap
pears on the book-wrapper of Major Douglas’s The M(;nl ;
poly of Credit, in the form of a leaflet advertising l\(‘):
bhook. As one of our readers has found the svnopci\«T S .;‘b
in his propaganda, others may do so, in which case th "\};(\311{\(\‘

as restricted.

he, will be glad to get supplies from the above House
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 ACADEMY CINEMA, OXFORD STREET
(Opposite Waring & Gillow). ’Phone: Ger. l3981.
Y 10th, for one week—
SUﬁlR:Xk%‘W?UTHER” and Berger’s
¢“CINDERELLA.”
Last Days—Eisenstein’s “ THE

i GENERAL LINE,” and
Pabst’s “ Secrets of the Soul.”

TUBERCULOSIS

ITS TREATMENT AND CURE
by Dr. ADRIEN SECHEHAYE.

(Translated from the French.)

No one interested in T.B. can afford to miss l'eadinlgll thi;, b:]?:‘[;
Price, 5/ from Booksellers Post Free from the Pul ers,
SRR b Gt e fram, the

THE “NEW AGE” CIGARETTE

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

Large size (18 to the ounce). Non-smouldering.
Prices: 100’s 7/6 (postage 3d.); 20’s 1 /6 (postage 2d.)

Price for Export ex English duty quoted
on  minimum

FIELDCOVITCH & Co.,

(Almost on the corner of

guantity  of = 1,000. X

12, Chancery Lane, W.C.2

Holborn and Chancery Lane).

The Social Credit Movement.
Supporters of the Social Credit Movement contend that
under present conditions the purchasing power in the
hands of the community is chronically insufficient to buy
the whole product of 3

Y industry. This ig because the money
required to finance capital production, and created by the

charged into the price of consumers’ goods. It is a vyital
fallacy to treat mew money thus created by the banks as
a repayable loan, withont crediting the community, on
the strength of whose resources the money was created,
with the value of the resulting mew capital resources,
This has given rise to g defective system of national loan
accountancy, resulting in the reduction of the community
t0 a condifion of perpetual scarcity, and bringing them
lt:ce to face with the alternatives of widespread unems-
:’l:'!i:e;t cgl mfn and ma}chlues, as at present, or of inter-
. Mplications arising from the struggle for foreign

The Douglas §o0iq

Credit Proposals would d
R A remedy
Wbty of they comf:;:zintg the purchasing power in the

vide effectj to an lamount sufficient to pro-
e c::rs':emand for the whole product of industry.
3 Creating new, :;annot be done by the orthodox method
necessarily giyes Oney, prevalent during the war, which
currency, highey ot to thf. *“ vicious spiral » of increased
higher prices andpmes’ higher Wages, higher costs, still
7 % 0 on, Tpe essentials of the scheme are

€W money and the regula-
il goods at their real cost of
¢t from theip apparent financial cost
t System), The technique for efiecting
ibed in Major Douglas’s books,

ﬁ-u‘_____\-_

under the presen
this ig fully descr

SUBSCRIPTION RATES.

Scription Rates
t0 any addresg j

——

CREDIT RESEARCH LIBRARY. |

o edit-
Books and Pamphlets on Social Credtt

BRENTON, ARTHUR.
Social Credit in Summary. II%.
The Key to World Politics. .erity. ad
Through Consumption to Prosp
The Veil of Finance.

COLBOURNE, M.
Unemployment or War.
New York to order.)

DOUGLAS,DC. H.racy 6s o 1
mic Democ . ; . 6d. b
Efg?hot Plower and Democracyl. Zfent SyS‘fem' - 6d:
S s %'t?gbﬁgfnogf Production:
The Control and Distri
ial Credit. 7s. 6d.. /
%c;\c;aMox:(e)ptl)ly of Credit. 3_‘“"{’3«3 Labour
These Present Discontents:
i d1t NI S A
The SWorld After Washington. 6
A+ B. d. | ;
Social Credit Principles. 6‘3

‘Warning Democracy. - 75 2=

DUNN, E. M. ; d
The New Economics. (tl} ;

Social Credit Chart. 1d-

H. M. M. e d.

An Outline of Social credlt-A IfL'

HATTERSLEY, C. MARS6IZII Ll
This Age of Plenty- o '_}d.

Men, Machines and Money-

POWELL, A, E. _6d.
The Deadlock in FmanEi%nog‘fics. 5
The Flow Theory Of

TUKE, . E.

Outside Eldorado. 3d-

YOUNG, W. ALLEN.
Ordeal By Banking. 2°
W. W.

. power. 25
More Purchasing Pow

M
6d. (Procur ed f°
12s. 0d.
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