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OTES OF THE WEEK.

Irel,
T de \l;;' The Dissolution of the Dail.
n ewer; s decision to dissolve the Dail is a
It II; €ar reg -1 ear event. It is compatible with a
IQSSan indic;utlon on the part of the Executive.
agai: Prov; de§ that they have taken to heart the
WﬂleSt Mr. [ ’:’)y the bankers’ successful plot
gy, S, ang ang’s Government in New South
ods ip t}SCOnged the similarity of the bankers’
Sltuatflst Waitet Free State. What it actually means
ay 1O0 i who' ;ee; but it certainly precipitates a
U s s

Aq
Qg ok e
anlpﬁl egarrle’tnembered that almost directly Mr. de
e 0 make trouble we commented on a
The Times's

Teo Cont
glat,equndelﬁssage in a message from
Q"erﬂulte apa in Dublin, in which he pointed out
Egp‘lla Mengs g rt from the question of how the new
tht d‘flt S I;’Ohcy would react on their prestige and
ale Oldlrec'tly thy were bound to suffer a decline in
Sqways Govern 24 b,egaﬂ to apply the provisions O
W Wxs o ment’s Budget. That was true; and
the&t th Wherever any political Government
sentares‘ S ﬁnanma} Government has already
isis ake the immediate occasion of the
o) B 'an’.“ely the row between the Execu-
Y/i;“pe il Service over salary-cuts. Now
" h%t SOh GF s desire to command the loyal
thi% Us, 1t ng the Civil Service, for the reason that
}’Q 5 \\,e Wit §°"emment is possible. But the desire
' “‘en l(Qr hich ut the means; and the means is some-
Sy “:t O\.thxec-ut“’es do not control, and the
thgtfﬁnralian lelt is, Money. At one juncture during
Rt Clpgs. the nanciers’ attack on the Lang Admin-
Newspapers were publishin leeful

pu (i
EPih‘l* e ey tat Mr. Lang would not be able to
ighact g Rayithe Civil Servants any salaries
ng ax?e rbeduce the salaries. Political Ad-
leg < Point b etween the devil and the deep sea.
in L the ¢ elow which they cannot reduce the
macl}‘:}l Service without causing a break-
belo mery of government; and there 1s
low which they cannot reduce the

Rec €
ation e

ds of the rest of the com-

thout causing a breakdown outside which
the machinery of government inoperative.
It is like the choice between paying a tax-collector
2 million a year to gather money out of empty
pockets, and payng him nothing at all so as to
put taxpayers in funds. The deadlock is of course

due to the chron een incomes of all kinds

ic gap betw 1
and charges of all kinds—a collective shortage of

purchasing power.

The different sections of the Free State com-
munity are like so many COWs tethered by ropes to
a post in the middle of a stretch of pasture land.
Their means of life are limited by the length of the
difference what the

ropes. It does not make any
they can only graze

area of the pasture land is:

within a circle of a radius equal to the longest rope-
The problem of a grazier who owned these COWS
would be simple if he could (a) untether the animals
and let them stray about or (b) make whatever
rope he wanted to widen the grazing circle. But
it would be difficult if he were forbidden to do
either by a rope-making ‘rnonOpoly who insisted on
(a) tethering as 2 principle, and on (b) a definite
length of Tope as a policy. Thatis what the bank-
ing monopoly are doing. They claim to fix the loca-
tion and the area of the grazmg-patch. In terms of
economics they prescribe what 2 people ;hall do to
earn a living, and they fix a maximum limit to the
people’s collective earnings. They prOhlb’lt all livings
which are not earned livings—everyone s access to
the means of life 1s conditional on his being tied by
F Credit to the post of Work; and no-one
s allowed any part

the tether © ¢
outside the banking community 1
d of work that he

or lot in the choice of the km
shall do, or the size of his reward for doing it. This
system of prohibition and regulation has to be ad-
ministered by the political Government, on whom is
placed the responsibility for maintaining law and
order inside the economic grazing-circle. Here is
so much rope,”’ says the.monqpqllst, “and that is all
you can use: you may divide 1t mto any lengths you
like; and 1f you find any of your cattle are getting
too lean you can Jengthen their tethers by shorten-
ing those of the fatter cattle.”” Now if our hypo-

thetical grazier knew that the area of the permitted

wages, salaries and dividen

munity wi
will render
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grazing-patch was insufficient to sustain his cattle, |-
he would realise the futility of his task. He would
foresee that he would be constantly at work disen-
tangling tethers as the hungry animals crossed each
other’s tracks, he would always be ringing the
changes on their lengths, untying here, re-knotting
there—and all the time liable to get knocked down
and trampled on during the process. There would
be only one thing to do, provided that there was no
other grazing available, and that would be to
slaughter some of the cattle.

This represents the dilemma of political Govern-
ments. They cannot slaughter sections of society,
at least not in what we conventionally call times of
peace. They must wait for revolt, revolution and
war to provide the occasion for that alleviation of
their difficulties. Even so the alleviation is only too
transient, as is attested by the phenomenon of
world-wide poverty following so soon upon the
world-wide slaughter of the Great War. Any
Government, in these circumstances, is impotent to
fulfil its functions. The only hope lies in its adopt-
mg a policy not hitherto thought possible or wise.
To use our illustration, the grazier might ask him-
self : ““ Why not hang this rope-monopolist with some
of his own rope? *’—or: ““ Why should I not make

my own rope ?”’—and: ‘‘ What's wrong with

lengthening tethers if 1 make rope ?”’—‘“ What's
wrong with the outside pasture? ”’—* And any-
how to whom do these cattle belong, and this
pasture ? It is questions of this character which
statesmen, whether in or out of office, ought to be
asking themselves. In the simple formulae in which
we pose them here they can be characterised as being
of an inflationary tendency. But it is a question
whether the understanding and adoption of the com-
plete and final remedy may not have to be led up to
by at least a gesture of inflationary intentions on the
part of statesmen. It seems to us that only by
shaping up to commit the crime of “ inflation * can
statesmen compel the bankers to come out in the open
and explain the zking called “ inflation *’ instead
oSf shouting its #ame. Those who understand the
hqmal Credit theorem will see that etymologically
this name begs the question at issue. The bankers
use 1t 1n a manner which would be paralleled suppos-

g our hypothetical rope-monopolist had told the

grazier that the pasture surrounding the grazing-

patch was thick with poisonous herbs i widg

aAwake grazier would say: ‘‘ Let’s have a look 5

trﬁj éven supposing the herbs were there, he could

f‘l >’?Sk: What’s the matter with pulling them

ta%n. " And in an ensuing argument it is pretty cer-

S atl if the rope-monopolist had reasons of his

iscloor lettmg the herbs stay there he would have to

S lS: tt em under the grazier’s common-sense cross-

s ban?& elgn, And the same result will happen when

e S scare-names are subjected to the test of

gical analysis. The word ‘* infl &

Pt or inflation *’ has to be

n guis sd from another word, expansion.”’
o (e)}’efcll €xpansion ’’ is not an accurate descrip-
b leofl/lzgg vy‘hxch tthet hankecris term ¢‘ infla-

: U can * contract ’ and ‘ expand ’’ a

?Egni%(;, \I’niik]}lng it smaller or larger withoﬁt chang-

5 circulateilg t and Sharacter. But financial credit

e wa0n~ s not contracted * or ‘ expanded **

£ y: it © contracts ” by being subtracted

b;o’ﬁ aqd expands by being added 10, Even the

bol(]i 'Grsr own vgcabulary contains words which em-

y this truth—e.g., ¥ “Cwi

drawals ”’ of credit ; “’new ljmé(;idit a“Sd e

7 g = ) > . 0, Or

a{éir(:;:lgg analogy, when the banker uses ‘hisl“oi:'l:

i thscar(t-\vord he is really saying the same

s gf) :zsro & r(‘)po-mo‘nopollst,‘ namely that zew credits

e 0w nous.  The grazier's replies are equally

b ul]en} here: “Tet's go and look ** and”

1 a'o]at s the matter with extracting the poison.’i’

Jor Douglas has located the noxious herbs and

of the restrictive tethering-system

therefore made the economic pastudratghe ergtlfo;":ﬁg
1 {POSe e 1r!

safe for grazing, and has expo R
are imposing on the world under the name of o
finance. The Apostle Paul was ready, as he Sa;] 4
““ be a fool for Christ’s sake’’ The same P rathé
in a modified sense, may be found to apply ttois i
strategy of businesslike statesmanship. Tha s
say, if the object is to manoeuvre the barflkersstates-
explaining themselves it may be necessary ror i
men initially to adopt the “ foolish POhCY.n the
sisting on getting the new credit and chanci v%ar
“ inflation.”” This would at least be a steg) -'EC; el
shifting the bankers from the p051t1013,W1§!1' s, 10
admonition: “ We advise you not to st T
the position: ‘“ We aren’t going to let you. . .
and when that can be made manif =
issue, the last will have been heard of the puni
of ugltmg ) Ireland, or, flor that tfll-l;ttefs

ing public opinion in any other country-. een
gI‘kliis bearspon the ques{ion of the struggle gfvt:r, of
Mr. de Valera and Mr. Cosgrave for the }%raﬂle of
governing the Free State. In the narrowessttate as 2
reference, namely, regarding the Free ection 15
closed area in which the outcome of the € ises

whether the victory of Mr. de Valera 15 I 9
to further the Social-Credit objective thar
Mr. Cosgrave, or vice versa.  Lhere 15
evidence on either side of a conscious =
pursue that objective. The only guidanc® £,
depends upon what is the correct mtel"h
Mr. de Valera’s sentiments and acts. e
may be, the contrary of it can be assume
of Mr. Cosgrave’s attitude. Assuming their
fides of both men, and therefore taking de Valed
fessions of ideals at their face value, Mt © 7 oo
in a general sense, stands for the econom Cos
termination of the Free State; while Mtr[.lde imPlld
opposes it. Again, Mr. de Valera’s attl oy shovl.
the principle that considerations of PO practify
override the precedents of constltutlol-}ta tion firsy
while Mr. Cosgrave puts the constit iy,
Tested on fundamental principles M. Credit t 1f-
attitude is more compatible with Social nomic Sede‘
Mr. Cosgrave’s. For the contrary of econi  terC”
determination is international economic from a1
pendence.”” And the contrary of freedomﬁtituﬂon
stitutional restraint is subjection to €O de
precedent. that *
It is open for Mr. Cosgrave to al'guilc/ o
Valera’s objective is not fully attainab = . hefig,
land lacks the physical resources to =
economically self-sufficing; and that, © r ho
de Valera’s political tactics are lmPedmges ion
furthering his objective. But the real 4 reach€® g
the objective is not whether it can D¢ or b2 ¢
whether an attempt to reach it s a 00¢ 51eadi“g
And in discussing it nothing 15 more m%t every. V
to assume of any criticise policy  tha qatural,
sirable event following upon it 15 & Licion 50
sequence of it. Of course such Cox;eral eleCf 10’
evitable in the shock-polemics of 2 ge1 idea 94 d¢
but our remarks are not made.\"’lth & }e,y cann" of
fluencing the course of the votng: interest ’Sblef“
so even 1f we wanted them to. ui in the Pro\qif 5
in the parties competing for office bu jeal Vgt
which the victorious party will halz_elg
Remembering that ‘we are spcd uiq
narrowest frame of refcrellcefthatla‘ti’
affairs of Ireland considered 1n lsol(‘oﬂs' ¢ a P
thing that can be said to be a nat“,ra 2', i
Mr. de Valera’s policy is the (ﬂlstuic’]ts/th )
existing balance of domestic diScO™ jders 0 Tpal it
ing about of burdens from some SHO% = ins ¥
| The collective weight of the burde® T4 s0

o (4
was, and so does the nature of 1tl- durat b

he
t/tllc 0

Prescribed the means of destroying them. e has

‘and the
remain, in both aspects, thTO“ghOltvern
any number of alternations of G©

purely the concern of Irish citizens the q_uestlog Jikely

. Spon’ for e
fonden ", SXAmple, _that
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tge

the collecy;
ct

Posely o 4

itankers

S Method

telerence, "

alera nor M

Which the exisr . Cosgrave, with the limited powers

Proper remedy 1s neglected. When we say that
: weight of the burden is fixed, we pur-
txc ude consideration of the power of the
o affect 1t; for the seat of that power and
o exercise belong to a wider frame of

lat we mean 15 that neither Mr. de

be resolved if you expect to arrive at a full and just
appreciation of the situation. And according to how
you resolve them so may your judgment range any-
where between unmitigated condemnation of Mr. de
Valera to unmitigated condemnation of Mr. Cos-
grave. For certain reasons (some of them inscrut-
able) Ireland appears to have become the vortex of

n effect . ting constitution permits them to use, | the political .world-maelstrom—the most potent
8aing 7 lny thing more than a redistribution of | national catalyst of international conflict. Someone
lrish com Osses among the various sections of the | was remarking to us a few days ago what a remark-
“Cribe thmty - So, on the narrow issue here de- | able influence Irish politics have exercised among
Oling a_e only just criticism which either could people who were not Irishmen, nor were affiliated
lstrativeg Inst the other would relate to the admin- | with such, nor had ever been in Ireland, nor had any
Anq 1, Itnems of any given system of redistribution. | real interest in Ireland. It is as if the dust of
Titerion ¢ last analysis it will be found that the | Donnybrook Fair were charged, in every particle,
Sstem ;. O+ Sound ‘government applied to such | with the spirit of Donnybrook Fair, and that these
Such 5 *> SImply - this ;" Is the plan of redistribution | myriads of tiny carriers of the infectious message :
to t, = fg;/llll Dot cause any section of the community “Anyone may join 1n floated over the seas
P’estige € law into its own hands and endanger the | and found, each, a cosy culture-spot in the
i Mr dand authority of the State? On the face of | heart of every foreign controversx?).hst_ ‘The
thay \;Va Syr2lera’s policy would appear to be worse | consequence 15 that there have been 'tllme-:»
Mep 28 Mr. Cosgrave’s; but it is still open to argu- | when the spectators of the ga_meh saw : ez:,js

I?mainedet er, had Mr. ’Cosgrave’s Administration | of it, and were still ba}?hén%ef:af}?e f?;l gr ?Va;iaed?

five 10 office up to the present time, they would | long after the players aEven S e

dear, “0 able o preserve law and order. It is
wa b Wi I Ik z'mezv: Corre-
et S right in saying that the Cosgrave
f}l:hleS, it\rvould get Mr. ydeg Valera into diffi-
lne Same d_Ould equally have got Mr. Cosgrave 1nto
sisans contlﬂic‘.‘ltles. Continuity of financial policy
by stricgnulty of discontent; and the Erogreﬁ-
grlnclples ter application of *sound ’’ financial
"i:f‘ter intl that policy means the progressively
thyy 0t reve USity of resistance up to the pomnt o
Dol-tpne ofolt' The Times Correspondent says
Sibl1 lca] o Mr. Cosgrave’s difficulties regarding the
ore for 111515 1s that he has no desire to be respon-
tog, 3 the - DXt Budget. That is extremely likely ;
Dy Ohsipy Present time no Prime Minister wants the
§°fo ilty of any Budget. And, the visible
thet’ and Els that in the Australian Commonwealth
\d fu“kh Utain next, the Premiers have bolted into
B“:lnce theOIeS of All-Party Administrations from
Y. Peep out at the consequences of their

Pret th fom this point of view it 1s possible to
to o€ Proposed formation of a National
lig Test F}Pose Mr. de Valera—a project which he
thatrem()v;ll led—aq having a larger objective than
% Qheflcef from office, and is designed to ensure
Ton, 'Stn é) I'th the Free State Government shall be
eQ&*‘-ct' electont of all the Parties enjoying immunity
th".’e Critr'al defeat—and even immunity from
in ¢ o uICISm in the House, a matter on which
s") th? New zshwonth based the statesmanlike speech
(s Joury, c2land Legislature that we have printed
Bpo.on pal When, as he truly pointed out, the
of hae 1S such that the attendance of the

SRR r
reSitio) :
S become a pure waste of time, it Wi

M e
s iE,‘StEriaﬁt' for the same reason, the at%ndanc}t’a
hg‘s)El Puten ISts is a waste of time. If the °* cons
tlﬁn t the pros '’ are superﬂuous—-an

“ .
8 mlg}}t just as well be left to the permanent
5 ' 1 e direction

S il Service acting under th
Wy leg 00 Callyy and the banks. That 1s why we
o A€ all “ national ”’ parties bankers
; dehve_r Ireland from de Valera in that
s o 0 disfranchise Ireland in the process.
§ i.su(le\:'thinothc;béect in further discussing {)r:sll
g, t rej omestic frame of reference,
3 egn policy—and, as everyone is aware
Of Ml‘nal implications and so-called conse
Strye s de Valera’s plans which make the
B"(lm() ) %’gle something more than a mere nter
o But, directly you begin thus to
o2 of suryey, complications anse.
NG 'eCtiu to increase its dimensions? nd
rt‘Cul on, if any direction? Again, OR
g ; 4 Wave-length shall the survey be re-

| in effect,

d gone home. |
gx::egf aélocigl Credit, when assembled to discuss

d. discover an element of animation creeping
iIr{%‘?he’ debate, and find the most mnocent-s'eemtxlr‘lygé
sentiments or arguments assumin the prov?cilal
character of the trailed coat. here 1s a 0?1% ;
basis for divergent views as to the w1sfdor§‘0rr % 3
ishness of Mr. de Valera’s policy, and for d!‘{grgent
speculations as to his intentions, and for Wif gnv
calculations as to what higher influences, Vs

: i is policy.
are furthering or ObStruCtmg’eI;lts ixtegsion ke

n
Perhaps the most conve lin I

ic frame of reference
gr?;?;ztilscis rtéila.t which Mr. Lloyd George adopted in

the problem of Ire-
the House when he arguedntg;t i :b b

land’s status was involved 1 Pl
ili rity. e held that Ireland

n;xl;::r?c Is)flcclllc-d}c,)or, and that although IE tun;; éa;

;sasrsuregd peace John Bull might dilegatﬁ ta fh?rl:g o

n Irish Government, suc ;i

I(])(f)tt}';(e) }Eeév tt}(l)oight of in the present state of inter

tel

i “ion. Mr. de Valera, so he suggested

s Comip(lalttltilc;nd the key to a foreign accoxirlle
g door unlocked, of

e l(f? ‘1,12 g:fght have it stolg;n f;}c:;r;
him. Broadly Mr. Lloyd George “:;i:?yéigrma_
f1 dom for Ireland would mean pf Jisarmament,
regt for Britain. NOW the policy 10 American 1
gllea world-sense, isld’predocxirixégfntth Z Coed States
igl the world's cre ion left to
e tﬁ;t arms are the only P;O:leggo ol ite
o ountries. Deprive them 0 r:t he United
?se?]tc?rw(;y in which eythce;;r: he:e:\fm policy. N
i ing on HCESS it
St};iteswxzczglnlsrl}l e?s»lx?hga ¢ that policy is We have to con
when

he
’ . 5 3

Sider }Vhence l'tS ultl”late "lspl[aho” COIU'ES
llOt StOCk'EXChallge

who inspire the pplie are1ker—statesmen whose
ggggior& but gséeggatlona} gmtmg whole worldl 1tn]to
ultimate obli‘;lté Cules and regulations of a comple eC)I
subjectifh t((i) and centra ised financial $y§5t13n1 s
consolidate intain an efend, more rigl l)‘iheorv
signed t(}) mfaundamental axioms of financia A
e t]gno olistic powers of financial gloivebr;r:Ck e
and the m alz,pifatioﬂ is to get the wlqr lf e
Thetr mnierthe - easons are (a) that by I mgo A
Otllcxi ;a?gétal they can justity thi:)r pf:ﬁl\?]ixf?h};rnitély;
iv:credit on the ground chrgé?trg o ce mefal they

st B lir'lkmgf rationing credit ona scarcity

i » put in the

i dual claim can be put
Bn;?ﬂ'IY[;isthiZ all our credit, and 1t 1s all o,f
formue?lit » That is to say: ¢ This credit doesn’t
our credit.

plice, or

might lose the key,

can justify the policy ©

erpreted? These are vital points O

[ 1 A 4 1 f lt did h(‘
L mnlu“lty 5 dnd' even 1 3 it
b long to ﬂle CcO!
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quantity could not safely be increased beyond what
is already available.”” It may be pointed out inci-
dentally that although there are other metals than
gold (e.g., the scarce and costly metals of the
Platinum Group) which could be included as a credit
basis, there is a dynamic quality in the sound of the
word gold which evokes veneration and awe in the
human breast, psychological reactions which invest
the custodians of gold with superhuman attributes.
No keen observer can have missed noticing the
similarity between the ceremony with which the recent
shipment of gold was made to the United States
and the Roman Catholic ceremony of the Elevation
of the Host. Indeed it requires no great feat of
fancy to imagine people falling on tﬁeir knees as
those bullion-boxes were carted through the streets
to the docks. Nothing comparable with such sorcery
resides in the name of any other costly metal. The
reason, so far as conscious realisation is concerned is
that these are costly because they are usable "in
scientific research and industrial manufacture to an
extent exceeding their natural availability. Ironi-
cally enough, usefulness does not evoke the spirit of
worship ; the highest worship is reserved for the metal
which mankind could most easily do without
It will be seen that in process of drawing this pi
ture we have ourselves extended Mr. Lloyd G ;) =
?xtf}xl)smn of lt_hq original frame of refel}'lencef3 Otroa?tz
urthermost limits, Al] .
;:luded},1 and tflfuere remain cfx?ll}(r:utll?: liflcf;igﬁ?;ilj ref;é-
ors whose effects ; Ty
e acéu;}é%leghfg manifest themselves,

na 1 call Fate i
‘?}Z Divine Inter\«'er'xtxo.n. We must per'fgrrc? ?Ztr:gx)-’e’:
¢se, and deal with influences which, at least theo-

retically, are verifiable and more or less m;
= easura 5
%;Eeh;il)vg drawn, then, what Mr. Wells might call)llea
et rmtfof the Gold Consplracy_. In this print
tmctec?a of the Free-State domestic issue has con-
tv\‘lo b to dgmensxon; comparable to a picture of
L ins t}r!y-mg to milk one greenfly on a sprig of
& ep_dg shamrock. No issue in the election, so far
vidence of explicit intentions on either side is

forthcoming, affords the advocate of Social Credit

any clue as to which side to support.

conditions like thos i 1
e Grent Woe If ;\;}I};cght revailed on the eve of

g at in July, 1

isﬁt&bs\?:saw(};l?t]ﬁ;al lection in Bengiun}l, ing\;ﬁi'c'}(lh'?}iz
b I Belgium shoyld establish in prin-
s %'ilouts(}ylEtifGtiremany ‘march across her ter-
seeking such perrr’x‘iss' contm%gnfgleodf glf:r?laslnl)ll;s

thinkable
; =€, eated as domestic in

e and_the]issue would no
) » Jut mternational; and no lone
acade el
- Sr%r;i);c};ﬂ?zlt practical; and accordin,g to the derég:;
itineen: Y and the estimateq imminence of the
e mey’ would the externa] interested
i a}syre and time thejr intervention. And
e, ihta sysplmons and antagonisms, according
o ele(‘%r:)snltz,”\;vou.l(l be relﬂecte(fin the character
lec ‘ampaign. The nearer th ec
of war th.e more ferocious the c:wmpaiqninge Nk
1s picture fits the situation in the Free State up
4 1s present

n?)i:z pom(;. But a factor not present in 19y
/, and that is the active operations of the inter-
The Great War taught them that

National bankers.
tinue, with safety to their mono.

they pould not con
po ir old policy « 1
5 Passively over the militar 2T s

and conflicts of more or less self-determined capital-
ist groups—that they must somehow devise a super
capitalist system of rationing trade so that, if pos-
sible, all groups should receive, so to speak, a hv_mlg
wage. This, as we all know, was inherently impossiD:€
under the then, and still continuing, principle of 005:’
ing production. They have doubtless realised the trt
—whether by virtue of facing present facts, or e)i
virtue of studying Major Douglas’s published fOTOr
casts of them. Their only alternative is to cajole %
coerce capitalism in general into disarmament, SO =
the group which finds itself hindmost in the race s
markets shall at least not use force to resist captt .
by the devil. Seeing that the capture must take e
form of economic extinction, or, at the best, 0 the
istence on a ‘““ means-test ’’ scale (illustrated by
present condition of Austria) the use of forc
not be prevented. But it can be cheaply and ted.
overpowered if the area of its exercise 1S isola 9%,
Lord Halsbury has shown how in the B7itisk Leg gl
Journal for January. He says that ‘‘one d
bomb filled with modern asphyxiant gas wou the
everybody in an area from Regent’s ark (cot
Thames.” His moral is of course that we m“ile ”
do everything possible to prevent a large.'sgut he
war in which such instruments will be used, ts can
does not seem to realise that such instrumen rds it
be used to prevent such a war. In other Wolisei
1s now possible, when a war breaks out, to ocashOW'
by exterminating the belligerents. On his oW

e
ing this would be morally justifiable; for th QIP;;%O“'
refraining would be the extinction of C‘v“would
And there are any number of good men Who

- nal
ere ar . : tiong
do the job with a clear conscience. The interna =,

e can-
sa

sal5
bankers, in whom, be it noted, there aré PrF: e
to repose the custody and direction of mlhta% give
on behalf of the world, would not hesitate of life
the order. They are not concerned with 10§lslion ¢
but loss of power. The death of twenty mllease of
employed would give their system a neW Sy as
life. Their fear of a * large-scale ' war 15 00
in the last war, armed capitalism would 2

Ssur-lrf reg”
J ) 5 o 1 1
trol and direction of financial credit; and 1

€ tion,
nated as it is by ten years of persistent educ@” lin

the subject of finance the chance of its €v€r
quishing its power can be ruled out.
again the bankers go to the wall—and, 1
not only in a metaphorical sense. 1 set dow?
Apropos of poison gas we may as welrece
an idea which emerged as the result of 2 ructu’

B . e’
cussion on this subject. It was this. an rB
the central banks in France and England ( ho?ﬁe

sumably in other countries) are deslgneber uY
and feed a body of people equal in num il re® e
population of a small town. Readers “éx licit 7
ber our reproducing in these pages a.nthe Ba
count of this provision in the case of azine Y
France contributed to an American MagBe% ex th¢
American journalist who had been Shownrde“cy uld
structure, He said that in case of € e;ﬂ s Sge
Bank could be sealed tight, and its occupe OutSIOf"
live in absolute isolation from the pelopto the Cthe
Reflection on this fact leads immed‘?;te[z,rk; andd of
cept of every such bank as a Noak's orld B af‘d
picture of these Arks floating on 2 perisl“ngéd £

poison gas in which civilisation 18 se
person? he

the

bearing inside them a body of
form the nucleus of a new civilisation- ;mber, @ Nje#
nocrats "’ are proving what a small B0/ d.

sengers Noah would need to take on simply
to no workmen would be needed, but ° y

W 1 ether e
technicians, each after his kind, tog bre y of

n for e
complement of wives and other Womgame to*

purposes. When the Ark eventually €2 -hiC,
the Mount of plant and equipment wh;cd the
would not have been affected by the e
of production could be resumed unde1 z
tions. If anybody is inclined to 1aU8% 5y s

DO
polistic Powers, to pursue the
O-economic manoeuvres

wild fantasy, well, we will laugh t0€°
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does not

and ntelligibly ?
€ n
readers
by which
out that
and Goq
lime
Noahs »»

Unite action they

it can be
whereas in

Oflng}‘l” ‘l\‘{[etal
cag . .]tJaCk'door.” j
de v, o ;}Sendllour interpretation.
(S)ecurs,'gyl s IZZ Iicy can
. >Chse

glnht;_uyaseir;g,
Eae fron :
ma Now

Europe in another.

gh but of Europe.
fountriespreparmg to lead a
an .

Qutsl- ‘Ol’lal G

(Ontag

Ongp;
ac(:()lf)u.ators

Qld ) and

h
tajn tVer th

W

sld sthe
the Ting wh

Go then, it looks as if the Board of Inter-
dld Conspirators consists solely of their
e a Harrison. At least, that seems to be
Wernors SSume the Board to have consisted of the
Of the world’s central banks. ‘
b S, 1,0 Suggest that the situation is $o simple
\ Qadly tet we put forward the hypothesis as
G W05 o “Mable. Our reason for doing so is that it
® coner>ls on which the most reasonable case
s istmcted for Mr. Cosgrave’s policy. _AS
iy dny, < ing efore, we attribute honesty of conw%-
i thy Case Shtion equally to both protagonists; an
ke S Dre these are factors which count for nothing
?th the fsent frame of reference. The case can
he an T of 5 contention that Mr. de Valera is:
s Q rl:nethods are conducive to the plarlls ]o.
oy old opcrests.  If so, Mr, de Valera would be
hqmy Ploy “Mampion and Mr. Cosgrave the Sterh?)g
%]’deffecn' ,The military power of Britain bemng the
& 0 Ir\e defence of Sterling against Gold, any
bl ang land entailing a subtraction from tha}t
0 t}l &q Civ'any steps towards that poIlC}’ w.th'I
0y embll war there and thereby saddled Britain
]inu]d TS b arrassing military prob'lem (.aggravate
b r] yh dCcompanying economic disturbance)
sty as% tly condemned as dangerous. On this
h'l%m‘]l‘) Ve»s mng it would be possible to \'l(‘\V'l\fII]';l
Pol; appa.rent identiﬁcat,'()n with D BTItl?
de Y Without necessarily concluding that

) the whole desi f ¢ buildi icy
. gn of bank building-policy
€quire some sych hypothesis to account for it fully

eed not elaborate this reply because our
are pretty familiar with it and with the data
supported. We need only point
the Old Testament story Noah
Were two separate beings, at the present
Governors of the Central Banks are
severally,-and ““ God ** collectively. By
1 : can bring down the flood over
1 ’nmdlwdua]]y, they can sail their ‘‘ Arks.”
term’ln?fv: for the term ““ God ”” we substitute the
bove rational Gold Conspirators which we used
V€ can establish a relationship between their
and the affairs in the Emerald Isle.
military principle of analysis
For just as Mr.
an be held to jeopardise Britain’s
it jeopardise that of the Empire in
Britain is, in a
the front door of the Empire. But
nancial sense Britain is, or can become,
o0r, not only of the Empire, as is the
In plain words, Britain
resistance by all debtor
» hersel f included, to the policy of the In-
h e C old Conspirators. For all that anyone
ha the p.oitral-Bank circles can know it may be
?{ Seriouslank of England has been obliged to sever,
Serye By modify, its association with the Federal
Qard. For it is pretty clear that Mr.
Orman, considered as one of the Gold
» has been having a rough time on that
that if he were to conduct a Back-to-
Do]s Pen bpalg“ at the present time he would cause
thy IS 'each with British banking interests, whose
1 contrary one of Forward-to-Sterling.
1 imer € term ‘¢ Sterling ’’ may mean, 1t cer-
Qtfsh%lglphes a credit-basis other than gold, even if
hele p Ilpglude gold. And such is the implication
T Ohaveo 'Cles of European and other Governments
e recer’]taS they express it, been ‘“ driven off gold.
iq ¢ abandonment of gold by South Africa
‘Nited States the only country worth con-
nit'mOTHentlc remains anchored to that metal. For

Oy U (E'red' Vas irreconcilable with the objective o
P horedis dritish banking orthodoxy fighting
't B, POlicy in a closed ring is one proposi- |

tish finagcial policy fighting American

financial policy is quite a different PTroposi-
tion. To give the Dollar clear passage through the
Free State to attack the Pound is a picture repug-
nant to one’s feelings as a British patriot, and, we
should say, also to an Irish patriot. Sterling
philosophy is refractory enough, but the Gold philo-
sophy i1s the very devil.

. Of course the credibility of this hypothesis rests
in the assumption that there is a struggle between a
regenerate spirit in British finance and an unregen-
erate spirit in American finance. If that assumption
1s unwarranted then the hypothesis must be aban-
doned, Fortunately we are not obliged to make up
our minds on the question, and it is not our duty to
whip up our supporters in Ireland for Mr. de Valera
or Mr. Cosgrave on the immediate electoral issue.
If we were there we should vote for a whole skin—
in other words, we should take a walk in the country
until the row was over. Y

Events of the Week.

(Compiled by M. A. Phillips.)

December 31, 1932.
Lansbury sees Premier about imprisonment of Mann

and Llewellyn. ) |
Trouble in Kenya about gold mines—financial syndicates

involved. i
Irish labour opposition threatens to oust de Valera ove
‘“ economies ' proposed by latter. .

January 2, 1033.

Germany.—von Schleicher states that work must be
found for the unemployed; intensified rioting in
Berlin. 1 oy

Stoll Theatre Corporation pass dividend. g

Government Committee on taxation in favour of taxing

: ity (5

Co-operative Society *“ profits.

January 3.

Hoover’s Economics Committee reports.
and no wage reductions recommended.
Black’s 30-hr. Bill before Congress.

Sino-Japanese war re-opens. 4 ) '

?;?scl’]Jl;grliament dissul€cd. New elections in February.

Berlin riots continue—spreading over all Germany.

Cosach Nitrate dissolved.

New York State un@mployment, 1,750,000. e

Pauperism in England: In _instnutmns, 1031, Y ;O(ﬂ'
1932, 193,000; out relief, 1931, 204.033. oog_,-.
1,090,000 ; total, 1931, 1,100,000, }93-, 1,283,000.

Meat trust to cut production schedules.

Fewer hours
Senator

anuary 4. ) : ]
: Irish-elections : Lord Mayor of Dublin wants a National

party *“ above sectional interests :’1[}(] folrr;r?;:::'
C05§rzxv0 announces his stand for ** soundinance
and settlement with England.
Riot of British troops 1n jnmalca.S,'
Japan destroys and captures Shi
Pekin). i y
Police to be tminted in l;g: (1);1?2::'";& L
< i eturns 32— : /
Bnnll\q;xleg;lggzsr per cent. drop SIce January, 1930.
Martial law declared in Polang(;
Government shelves oil-from-

wnlai-Kwan  (near

al scheme.

January 5.

ssings in Alwar, India.
Seri risinds in Alwar, .
S(}?‘r“o*;‘is'u:]pgoci?l Council refuse to co-operate \\]1]1
g ”;J'l‘l’iol)‘ll Council of Social Service and with

Government.

January 6. : :
: ¢-President Coolidge.
ath of U.S. ex-Presiden g e
(D:L;tth lérfit'lin’s unemployment : 2,723,000 (minus 79,000
X o <
in a month). )
Roxy Corporation (U.S.f’\.t? in a bad way.
Sino-Japanese war—armistice. g !
is"m?l(:'h pFustern frontier now cf)mplclt ly ‘forl'nﬁe(l,
rle' sh 'm‘d‘ltalizm protests against B.B.C. ('hsm-m;m,(,m
b l?nnluendoes M.P.’s press for censorship of B.B.C,

by Parliament.

Influenza epidemic raging in Great Britain.
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This Technocracy.
By C. H. Douglas.

It is a dreadful thing to have a suspicious mi
During the past few weeks perhaps thepmain featﬁ?é
in the Press of the United States and Great Britain
has been the discovery of the findings of an Ameri-
can organisation operating under the name of
““ Technocracy.”” ‘The subject has been featured
in every London daily of large circulation, not ex-
cluding 7/%e Times, while the Press of the United
States has, with a rapidity of apprehension and de-
gsmn, and a unanimity of expression, which can onl
p?o%?:r;ng?dt }?s éemarkable, announced that th{

e depression has now been solv
?—Ino(%) \EE?EN Eﬁ/ba curious coincidence the defeat c?fhi\?lcllﬁ’
ey e practically contemporaneous with the
of prosperity. We have not yet had a series

of add :
i by the B.B.C. on the subject, but they

Unfortunately, I seem to re

for . member

g?lzl\l’;glelrtly gxlieﬁpﬂ}?t friendnof the people,th\(;iss;ﬁli
i 1s marvellous fight to 1

country a roblemati i e

1/400th of the PE)mericI;: tll)C:tl)t afi,mo,ooo,-

gance, while under cover of the

thereby created, the Bank of Int '

m_en}tls was founded and endowed \:1r

?su% t easily determine the future

littlrue that the plan seems to h

e, but you can see the idea

Now, stripped 1
Al ppe o‘i: what is locall 1
s grfn (t)lllli tF tree., Ballyhoo,”’ whz}tlt (cziaolzaidTg::h;he
S 0 1n regard to fact, as distinct f i
o s put forward in a dramatic formm
B atistics tending to prove that the fte
bl anicalonoper man-hour is a function of r’ztl}i
e ) t}u% \fner which 1s employed in production
e actor, combined with mechanical in.
» 9rganisation, and other factors, has ang\:

enabled a smal STRAVRE S5 738
available labosrl t%ngr diminishing portion of the

e oduce everythi
worl;g;-:t%ﬁ(tlafrd of living, not c}),nlyn?o: etthgredtfor
Hon o L 01’1 the increasingly unemplo gc e
R pulation. The data.whichp' y}f o
imagine, in Eich]mer-est".‘g» ugeful, and ltI Should
, € main, incont over’tible ‘,but t}il}?uéd
A o

or
he expense of
oise which was
national Settle-
th powers which
of civilisation. It
ave miscarried a

readers of this rev
technoc review.  Over and ab :
orm, tizis tlﬁ?svei pointed out, alsoainovae ctll:;s&l;?e
as not been bouér}l)rtnle;;sa,y accelerated productic;rcl
as res € general i
debt inutll-tlzd[’jr?.r: 3‘6 contrary, in thep;}i)l?rllatll?n’ ?Ut
218,000,000 oc1>oe diflates alone, of apprgxiga(;ela
production. 'We have beon ~rre-hung unpaid-for

or befm 1 3 s G
fourteen years, and h saying so in this review

€Xplain exact] i
3 y how this i
‘a;to\“',"c:(x)ld (li)e the result o(geilt)lc e e
und and i i
are, the mcontrovertible as
cither ngvglr% not new, and they are b}’hi?)e IrfaCts
ancial interes:' ! ihe main, attractive to thos e?ns
and Americq = WhO_CQHtrol the Press of Ee e
gglnly Basome s g(\)v 1.? it then that they haveu;?l%e
Y been pas pular’’ and have obviousl ¢
cluded g g1 sed for publication, b Sl e
n the hi .tion, but have been in-
one of jts too]sgh policy which regards public(iatr:/ lzr;s

n the f
nowled ISt place, we have to remember that the

eetf:ome, In spite of efforts
n e act, very widely recog-
66 of b o or much longer to g h
credit fhon 5. uation would be still furth Gl
Qniqodc‘:}r:FmI of policy, and it isr' sy

se at those in control of pollirt{s;ri?:-

ngly réco
main, f
em, therefore, is

m the
» nanciers, The probl

to use these facts to obtain an organisation which
will still leave the present controllers of Do C}’ lig
the position which they regard as being vital: dt s
not the money system as such which is regarde th
essential, it 1s the power and control which =
been given to these financial dictators which 15
garded as essential. h
Now as distinct from the facts, it is clear cogs
that the policy of Technocracy 1S syndicalist, 270 0
essence does not differ very widely 1 1ts > ugsm,
meaning from the policy associated with Fai"on ik
the centralised industry of Russia, or the 12 !Culaf
isation which is the Bank of England’s par“itaiﬂ'
brand of industrial reorganisation 1 Great B; ored
It is to be noted that 1t is more Of less SpON' %

b 3 % S f DOCtor
y Columbia University, the home aond_more par

las Murray Butler, the financiers’, ew
larly the ~Jewish financiers’ Universitys . ! 5 coi”
York. The wide publicity given to its fin .‘nglecting

cides with the success of Colonel House 1! eis sy
a democratic President, Mr. Rooseve o 1?'011 dic:
rounded and whose policy is beyond quesose
tated by the group which surrounde
Wilson, notably Mr. Bernard Baruch, MI' S ith
D. Baker, Colonel House himself, and Mr-
now editor of the ‘“ New Outlook,”’” in W
ber issue Mr. Wynne Parrish writes
cracy, Mr. Al Smith writes on the
and L\I/I)r. Newton Baker writes on
in a Depression.”’ hen our own " ~ident
Churchill unfortunate\g met with ar >
New York, it was on his way
Baruch, who, it will be remembered, T€E —iry, . od
cross-examination at a Senate OfﬁCIal-enqe Ur-ﬂtea
suppose I was the most powerful man 17
States during the War.”” Mr. Winstor
few months ago, gave a dinner 1o 0 apd
honour, at which most of our financiers
Statesmen were present, including, 1 my “Jho
serves me nghtly, Mr. Montagu NOF
er-officio on the Board of Control © = ihe
whose finance is mainly supplied te
family. ing g
Under these conditions, While accept n and;
fully the data both in regard to Produ.(':ded by
regard to finance, which have been provlvas
organisation, with whose progenitor> ! ‘eat 2
in touch in 1919 in New York, k gX€0nick 10
1s required in accepting the de :
It)lfgrf to befbeinp,r put forward 1I
orm of organisation which 15
data. We hav% alr:giy had a Technocr?
country and 1n the U.S.A. betweerl g r
and 1018. It is the best organisation 1p
you will remember that Mr. Bernar in
the most powerful and important man !
States during the War.

C arch s

2 rudl X
the

FORTHCOMING MEET'NG_S;;O ,

Major C. H. Douglas will address 2 meeting th%ubjecn‘{
professional, and PUbIAic men and won

&lall. Liverpool, on Tuesday, January S;Hmif:

Breql{ing the Monopoly of Money-" . 2% .

6d. Tickets may be obgained from Mr.

22, Beckenham Avenue, Wavertre® Lave

0! .
Arrangements have been made by tlj‘f a Ta}'ls,‘ﬁ%im,‘
Credit Group, Sheflield, for the Mardy ua '
address a meeting in the City Hall o7 l‘
7:30 p.m. Subject: Poverty and Ovel""éha,rm et
()_ut.”. Tickets, 1s. 6d 1s., an e
Kirkbride, Esq. L. wakefield,
Brunswick Street, Sheffield, 10-
Mary Wallis Hall Street, e e
(Head Man of the K‘]b‘gl(fslzin Kindred ﬂnciﬁl Crcd 'ﬂl:ﬂ /
Movement) will speak on * Douglas -
Solution to Poverty amid Plentys’” L p“""n
anuary 2sth.  Admjssion free 7

7-50 p.m.
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Economics at Blakeney Quay.

By Hilderic Cousens.

eé\al;gg the north coast of Norfolk are some small
village Ofseaports. Among them is Blakeney, a
Make the‘Some six hundred souls. Vessels used to
antern t‘l)r way up its winding channel, guided by a
g e wler on the church, which is still one of
dustry Sp_aCCS of the county. To-day it has np
e Outsidz.l\’e some small collection of shell-fish, but
a S“mmer’e world finds it a pleasant destination for
Or g hol'(? afternoon excursion and a suitable place
boats tl'l ay.  The creek is fit for small sailing
raﬁceu? village is attractive, and at the harbour
chmeris a bird sanctuary, Were it inhabited by
Spot as it ; it would be three times as pleasant a
of the v; tls’ but the English lack their knowledge
) & nu;ﬂ;les of bright paint and tidiness. Even
uent it o' of artists think it worth while to fre-
You nzt?luay is the centre of life, and to reach it
and deg raily turn off the coast road by the church
ow thaiepd half a mile of narrow street—so nar=
Having oo places it is but twelve feet across.
fllong% Seen what sights there are, you turn left
Oast € quay, left again, and soO back to the
oad. In the summer buses, charabancs,
Make 7. Otor-cars, pedestrians, carts, and lorries
Udeq i, 1S circuit, ~Visitors and natives are thus
upthilr pleasure and their livelihood. But to
uctiot e High Street means trouble, noIs¢, and
Dends o i A reasonable circulation of traffic de-
}(:f the }?ﬁhe short stretch of quay road at the foot
ta applliea And now the Norfolk County Council
0 Cloge ;¢ to the Ministry of Transport for leave
i‘lst erll }fgamst heavy traffic, and an inquiry has
P 1‘Cation eld by an official into the merits of their
?}i, hl?nmrcumstances are these. They are matched
N c0unrted of cases of ** economy =’ UP and down
ofar ur (r:y_ The quay 1s no;mnally n charge of a
Ompany, but that is dead in every sense

the ;
0 o VOTd except the legal one. For though it has

at . . .
never }g]f?l or personal embodiment, 1t 15 still alive,
h The piling

21)%8 thélng been declared to be cjead._
rgntlnue t quay is decayed, the tides in the creek
Sla Per O rot it, they keep the foundations of the
Irlant tomanently wet, the roadway is beginning to
aluch aSWards the channel, it will finally slant so
m“ng it to prevent any traffic whatever passing
toay Sen’dand well before it reaches that last ruin,
¢l be do vehicles into the water. Something has
huos"lg itne» and the County Council proposes, bY
t noy - to all but the lightest traffic, to postpone
Tey arl)tre"e"t_, its final uselessness. | -
Dl ufq,. ‘Crnative is to put it 1 sound order Wi

ain . ced d com-

Iy .08 concrete, Everybody agrees an

cr:, the 12t there are far too many able-bodied men

Qrgle~ d a miserable 1n-
te

district who have no job an

bpg;2 Ste (fre is no demonstrable shortage of ion;
5 lapee. » road metal, or any other material 0
S needed for the job. The natives an
ro Blakeney have no desire to have the

ery cut. On the contrary, they object to
it _2¢. The sole and efficient reason for let-
to 00 5O derelict 15 that the work would cost
'fg‘“lts- f and the Norfolk County Council will not @
i, Mg}, ‘POpularity by increasing the rates charges
I tfor ays and bridges. These, even after allo\\]r-
0 }:)e £pfocmllGovemment grants, come t0 45 rod.
'y, Otf r the current half-year. !
Q(\Eht‘ Olllf]" of course, has nﬂuplant and'cap]tal ac-
*est‘ltry Nor has any other local authoritys nor the
S nara JLself.  £2,000 spent on maintenance, ot
S eCeg o0, or reclamation, or developmf’nt. .e]ther
O, uey tties or amenities, means to its inhabitants
More money out of their pockets, and, O

the food, clothes, wear and tear of tools, and diver-
sion of material, used by the staff employed. The
real gain is one good road restored for permanent
use, and the physical and other benefits obtained
from their wages and sales by the staff employed
and the firms supplying the material. The financial
cost, as things are, is £2,000 extracted from Nor-
folk’s indigent citizens. The financial gain, #z/.
The English rating system operates to penalise any-
body who is misguided enough to improve his pro-
perty. The financial system, in which the rating
system fills a niche, operates to penalise the Eng-
lish if they improve their national property.
Throughout the world the same is substantially
true. And, like Blakeney Quay, the world slowly
slips into a tidal creek. ’

The Douglas Cost-Theorem.

By Owen Barfield.

T was interested by some remarks in a recent issue
of THE NEW AGE on the ease with which people may
be confused by arguments about “A + B.” It
seems to me that the present juncture 1s one at which
it is particularly important to avoid confusion or
even the appearance of confusion in the exposition
of Social Credit, and for that reason 1 offer the fol-

lowing remarks. ! gt

The paramount impression, the ‘“ deposit = SO to
speak, that 1s left behind in a man’s mind when he
has first heard of A + B is that there are /w0 kinds
of cost. But then, when he begms to think things
out for himself or to read the critics, the objection
occurs to him that these two l,c’mds are ultimately
only one kind, for *“ in lth(t:a er&d L all co::sfez:ﬁylagbg:é

1 redit has a p

costs. Of course Socia Gt ey

3 It replies that
AnEvE P that all costs Wwere labour costs.

in the beginmng all
1[r}nf]oertuni‘t,ely by this time the damage has been
< confusion and an appearance O

done. There 15 € [
hgc?ging. Malice and prejudice dart through the
breach hand in hand.

Now this is all the more to be d {
it is just at the present moment that quite 2 large

2ber of people a7e beginning to grasp the ex-
?rlgr’ngly impz)rtaelt fa“t that F ;nance-mdustry hss a
third function to pertorm besides those,?f pro :1}::-
ing goods and ‘¢ providing employment ——vtz.,h s?
function of distributing and re_—z;bsorbmg l;;.urc.da
ing-power. Having been familiar with ttl;l 1ae2
ourselves for ten years and upwards, 1£15 tng] 2 \Y 03'
easy to remember how novel aqd vagEe 1t o y .
appears 11 the mind. CE‘ nly -
s of this sump

cloud the outlublét e o

eprecated, because

when it first ape
thing that tends to
andgeasily imagined process 1s to

ossible. y A
lmin?lruli};kpit is humanly possxble. It 5%351;&“5,
to be not merely (in certain contexts) g

S tiac development of the
l./)’xUt alﬁotla so}\,md g c'se it a little further.
+ 1€01

itself to geﬂ"fc(’)ry T would put for-

Jane of pure & Egh i
Thui 22 3:2 l;J\vo fundamental principles :
war 1 S ndustry creates, distributes,

urchasing-power.
absorbs and destroys‘Pb finished products

urchasing .
el Ti};,edli);)t»rvicl’)rutzz r;n respect of unfinished 31’0-
ducts. [In shorthand : a man buys th:k'aﬂ
article with what he is paid for making
the next.] ) ‘
The second prmciplc clearly app}lle_s‘ }fodgll aqr:cles
except those that are begun and finis e1 ui{' g Y, 'ﬁ
ock and are moreover made with teols which Wi
Wefhave to be paid for out of the price of the article.
]I]f i also easy to see that the effects of its operation
will be the more, felt the longer the mtervall( between
the initial step in production and the marketing of
the finished product.

Ie-

far as they go, are easily de-

tls“efsech

e -

: 2 much less money to spend on anything
real cost of putting the quay n order 1S

Both principles, s
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gﬁﬁsttible.statqmemts of giat is. . Proceedin
obviouslm .lfn ]mmd to consider w/at ought to bg;
e ey’a ; ‘; }1:; ;})lroduct og industry is to be bought’
; ich commoditie ht
e v s are marketed ought
¢ not b lab £
=8 y past labour-costs (=
ot bcs»gfc (}J)S(Z\S:ve(r=already re-absorbed), but by éxisgl:,r_
B purchasing-power 7ow being distrig-
thé{itausr:?mg Ato u.//'zat s, we inquire: is thisin fact
i = nswer : No‘} In order that industr
R e e so-called “ obligations *’ imposed y
_the present financial system, it must measuc;n
) €

its 1
mmnimum prices by past costs. And it is fatal
nto price. Why?

thus to account
Anéwer_; R past costs
2 !
atises.  Hlas anybody sves Erngoiey’ L e quest
e ybody ever suggested a method ot
ones ? Answers' t')c}ef’eslcm' o s tloo ac;t;
th(i pricef-calcuh'xs. e Suggegted
am i
e Sg,(r:iilroxg suggesting that this is the order ;
pounded. On tr}fdlt e e tooi’ =
e activb»le contrary, if one were g eekgex-
side of indust €y engaged in the adminipta ive
e Iy, 1t would probably he f o
o isstlilalght away with A + By e
Tl ih logical order, and that t fis
1S order in our own mindsO havef 5
may often

assist us to avoid .
it abroad 1d confusion at hom
: € and to comb
at

I also think jt ;
nk it is j
€ emphasis, wh - Beneral a good thi
iie : thin
happen to resent costP;OSSlb]e’ fnetfor Wgha:tto ZLaz};
- For in thj :

to the t}fll']tur 'S Way you direct people’s minds
. l :
cating thes g”gen.ders’ there is m

aed image of ore chance of eradi-

at s ’
I'€mains embf-‘dded o p(;?cs; ”as a sort of fOSSiI

I ges of produc-
Ucreasing trade prgspericy
sufficient purchasing

tion of 1
output ; ang Price values of every d 1
an VICPUt includes not }crmlescnp-
equipment O?S.alblut intermediate ygoods
anoth iy L sorts. To it 1
uctiglVen Volume of rn<]ies P o “ipect of
on at ¢ - PIoduction cannot bu reilspect o
ey agldpnces ‘which theysy]site S
SIS upéhe discrepancy has tIon l;s
_ 0 the incomes distributeg

eny that the djse

¢ e

,pb;hsigs be made gOOddxzchpancy

e 1S method, The’y cl)lb'enllﬁore
good the _ discrepangyc kf)c/’

E ;, In racti
ume of ; Practice, to a

Derialt ts ow 1
o itye(r)xf ;ep]acmg it l:r»]y r;rc:lcit‘i,ctxog b
n piling y “of
e :ra]gl;;;vetr] A iqu}zl?d?ng:iass of industria] debt
symbo ik r:e“boom problem, Jlet
Appendis B ofu%' b e
EC A,

¥ -

Erzil]nllphlet, The Nation'’s Credit. Readers of this
B1 r?ﬂle{"ﬂber that A and B are here split up; AI 3l
sumr: erring to A and B payments in respect of con-
Sgoie I;sl : zic;roogs and services, and Az and B2 refemﬂﬁ
services. payments in respect of capital g0t
suri(;r;"]e ha\que the rate of flow of prices on to C(gl;
giers. markets represented by (at least) AL * 0
e 15) a Klte of flow of consumers’ incomes repr
= robly 1 + A2. As shown in this Append™
th problem of whether consumers’ incomes cai 24/
e prices of consumers’ goods and services depsl
onIfthg rz}t)txo of A2 to B
2 be greater than Bi—and it must be I
b?reﬁl that Br is being continually swollen by the _f,lol::
of t 5 A1 costs, A2 costs and B2 costs of Pyl
;r)iesrlo s—then the prices of consumers’ goods rvli
falel’ E:;}élletllf A2. be less than BI these pI'l,Cens wl“
il he various symptoms of depressi©
During periods of trade prosperity all sorts of new
ts;:}illgmcs of capital producgon pare i)ut in hand, -
lo ing a considerable increase in A2 payment a"riccs
ng as these are in excess of the B1 costs 11 e ally
aPﬁeanng on consumers’ markets, prices gen'? S0
;’V:l continue to rise and trade will boom- ultllbzzlow
y reason, A2 payments are reduced and fa r o
equality with Br1 costs, retail prices and, 2o bool
prices generally, will commence to fall, an o e
will be checked. If the Az payments i
diminish, a trade slump will eventually set ¢ pay’
What, then, are the factors which cause a2
merllts to fall and rise? oder?
Reverting to ‘“ Appendix B,”” we s€€ Fha;n;ise -

emen”

technological advance in industry entaus 2
the ratio of B to A ;C):_ylrll-;elr?tc;u and, to-dgy> siﬁ"’r
Is at times almost spectacular'. Now let us &7 376
a period when, for the moment, A2 payme? f‘s’ Py
reached equality with B costs, and consUE gus”
ff-)i?f‘iec?n flace the market on level terms'e ratxgz
1 techno ogists being busy, =
2: A2 and Br1: Al arebincrea}sling, Theli;‘zfr% 1;115

0 = S e be i
i b o AT U DS 0
rapidly. By adding A}iz(which is less than thee
erator) to both numerator and denominatof %
a rapidly increasing ratio of A2 * Bz : AL ag@
?1? expression which means, in ordinary .ament
1that you cannot finance new. capital €45,
Ae tune of A2 + B2 out of savings ski1
I + A2 incomes for more than a eIy 5 i,
To finance A2 + B2 production con]i;':3 b
whilst keeping Az at Jeast equal t0 Bt jal CXpe
must come forward apnd create new financ 2 o :
o1 a rapidly rising scale. This 15 the Cr‘;o crel
situation, for the bapks will soon T€rs% s oth
the necessary credits under any condltlo
than war. o Wh;is
thesl.; n(i:boom can pontin“e-beyond“thenzglidﬂtecgll
banker takes fright decides to co 2 and Jis
%?sﬁ‘tlo? » and proceeds to restrict cr:d‘ 2y
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l\)Vh]Ch have been l'nn et)}:;s:ao;%pBl osks ol
oom, begin to dimimsh and soon beco e
I. Consumer demand slackens,
restriction of orders takes place 2
chains of production. workers are thro norﬂS o
ployment and all th’e WCH-k“OWﬂ sym)] t Sﬂfﬁcfﬂr
pression appear. This continues until 2
number of the more sanguine traders a?éd hot
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rals and other stock 2 T15ing markets &1 0P
te repleni Cks on : Jers will G0 1[
plenish. Recipients of their °F ceed U
new loans, take on il and PO otersgﬂfc
pand their businesses Company p(orﬂcomm fe
register activity, and Az p’zlyments will B co% e
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Deces - ;
ave 55231 Cfed}ts—dlrectl_y or indirectly. As we
Purpose ’Ssa?ungs are quite inadequate for this
Stages of 5 ﬁ"mgs may be utilised for the initial
Can be gtart gom, Just as the engine of a motor-car
3 the car ¢ ed by the use of the battery. But, just
Supply of 1 an only be kept running by a continuous
tained y, o o petrol, so the boom can only be main-
So thé’ alcolmnuous issue of new bank credit.

termg of £ iture_ we get of booms and slumps in
whel'lever A B is that of a wave, the curve rising

2 payments are in excess of contem-

DOral-
belowyt}]?;mcos%sr and falling whenever they are
Conyey - The rise of the wave is checked and

T
es rlctii:]d lél to a fall by the action of bankers in
e in& aredlt, while the fall is checked and con-
:re S e by the action of industrialists who
eQumng 5 stocks issuing new orders to an extent
gre, of COUII:I Increased 1ssue of new credit. There
t}?Wn? T ge, contributory causes, both up and
€ Picture roadly speaking, this is the outline of

oW doe . X
day; es this picture apply to the situation to-

f th
d“rin € Curves of trade c 5
prosperity and depression
(\X“Idgb(gs;{ gttthe half century befoi’e the Grepalt War
\vhre fair]y "eg» it would be found that the slopes
Buole, tha %ra ual—the wave-motion taking, on the
i o-day Otrhm of a swell in fairly calm weather.
h g to 50 i e winds of technological advance are
gale, and they must considerably modify

o

sh “;a‘;?e formation.
2 211 be mc:isrf?ry condition for a boom is that A2
rap’ihall amOUamed in excess of Br, even if only by
Steedly the raltl't' Under this condition, the more
the Per the u io of B to A payments increases, the
g, Shortey tpward.slope of the curve; that is to say—
the"éent Whe e period which must elapse between the
. Panker tn A2 overtakes B1 and the moment when
ake fricht. And it is only a matter of

In
€as;
Sing ¢ B___ . :
A ration sufficiently before the curve

Oy, Omes S
“’ile]r dng %rsteep that the crest of the wave will curl
& Crash eak—in other words, the credit system
o €n |
thr;’ey Sg‘s)t\V do we stand to-day? Will the present
e Sm founder in the hollow which now
il bl engulf it, or will the curve rise_once
s‘tuast.rlalist is to rise, the initiative lies with the
3 cttIOn W'i‘ The banker has so bedevilled the
o he hal h prolonged deflation that, in this re-
-Stocr]?ay ins lost control. He has cooked his goose.
Ldu S anq rease deposits by further purchases 0
“wes‘frlalist onds, but he cannot increase loans to
188 T avs Who do not yet want them on any terms,
é‘-“'er 8entlo ourable, Not till a sufficient number 0
Tegy; a0 wmen are convinced that prices will go no
inf :l(r)}n' ¢ look for the curve to take an upward
‘e d
rf)?“hsall J‘l’l}}en that happens, the gentry who harp
LA S Tl\ld]g together *’ and the more nauseating
“?,hqit!l‘ live‘.aCDo.nald Uplift ”* will have the time
l)”l lopg es’ but_ it will be a short time. 1f boom
p: 5 s?sue- it is safe to prophesy that the wave
S()Qi €ep one. Will it be steep enough to

Creq:
e ; :
ditors must form their own conclusions.

A. W. COLEMAN.
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& ure with 7o pictures, * The Great Slump :

b :AThe Tragic Absurdity of it, and the
bag Lt rranged for as under at

Qh;hy Qr(i:aouege‘ Bournville, 8 p.m., January 16th.
7"nbe 0" Hall, Stourbridge, 7.30 p-m., January 17th.

b St & R ommerce, g5, New Street, B

,Jan(}rego;_’ ,January 18th.

-«:Qtu;lst tl;;“')' 1)(;;1’ Small Heath, Birmingham, 8 p.m.,

€, ree 2
. (Tl.U“dcr the auspices of Social Credit €

Philip 7 g
j - Kenway (a *“ Green Shirt ")

irmingham,

Iroups.

The Films.

i hThe Flag Lieutenant: General Release.
** Join the Navy and See Life,” or, i
;}dmxrals Makey Contented L,‘ rews.m th";:?: ;‘;0;(1115'15\ tffi'b e
film, madg by I?rit_ish and Dominions, and it therefox'r:ex’f‘;l}_1
lows that its principal characteristics are mediocrity, banal
dialogue, indifferent acting, and an almost entire ;;bsence
of any cinematic quality. As an animated recruiting poster
the picture has, however, its points. Life in the Royal Navy
is shown as an affair of dances on the flagship and drinking
a health unto his Majesty the King, God bless Him varied
with a spot of warfare that one of the characters, of course
describes as a picnic, and in which naval guns of largé
calibre and aerial bombs are engaged in the civilising worl
f)‘f massacring Arabs (described by another character as
those devils ”’) armed with matchlocks. The principal
;;:lélyersdm th(iis grama \?f thle White Man’s Burden are Henry

wards an nna Neagle, whose i i

better than the film dese%vés. R T
Tempest : Rialto.

Jannings’s first talkie to be seen in England has been
absurdly—and unintelligently—over-praised by the critics.
It is, possibly, not quite fair to judge by the censored ver-
sion that the British public has been allowed to see, but in
its original form the picture can scarcely have enhanced the
reputation either of the Ufa Studios or of Erich Pommer.
It is too long—even in this shortened form, too wordy, too
slow, singularly lacking in thrill—the would-be dramatic
situations failing in the main to convince, while the dialogue
is uninteresting and mediocre. As is customary, the English
titles are not good, and they are held so long on the screen as
to justify the assumption that the English version was pre-
pared in the belief that cinema audiences find difficulty in
reading words of more than two syllables.  Jannings is,
of course, good; but even this superb actor is handicap
by the inferior material with which he is called on to deal.
He is partnered by Anna Sten, the young Russian actress
whom Press and publicity agents have alike greeted as a
new discovery, but who was actually seen in London two

years ago in ** Moscow that Laughs and Weeps.” Miss
Sten is superbly inadequate. The role calls for an emotional
o could be electrified into life by

actress, or for a woman wh v
playing with Jannings, as was the case with Lyr de Putti
in ** Vaudeville.” Miss Sten’s poses, foot stamping, pouts,

¢ be seen to be helieved; for the rest

and bosom heaving mus
she is a mannequin rather than an actress. From the tech-
nical standpoint the redeeming feature of * Tempf:st.”
shown in Germany under the name of ** Stiirme der Leiden-
schaft,’” is the admirable photography.
Strange Interval: Empire.
While the complacent #hcompetents who control British
film production cannot see beyond musical comedy, Aldwych
farce, and pre-war Lyceum melodrama, Hollywood has
given us Molnar, Pirandello, Elmer Rice, and“ Eugene
O’Neill. (* Strange Interval *’ is, o_f course, ‘‘ Strange
Interlude ’; after boggling at the film itself, the Censorsi;jp
eventually passed it on condition that the name was changed.
Whether this ukase was due to the Censors desire tcl))lpn[)-
claim their authority, of just to imbecility, I am udna_reblfz
say.) Technically, the film adaptation has beﬁn (?fhn;:.l ]z: t())
done. To begin with, it was quite exceptionally di 2
compress O’Neill’s play, which takes longer t<t> 'peh orm
than ‘* Hamlet ” in its entirety, into less th’and \:ho 2urs,
while, retaining both the ?ssenna.l dlal(')_‘iuehfll? i ena mo-
sphere of the original. Those difficulties have efld over-
come, largely by the usc of very short sleque?tces a ;no;t
intelligent editing- So far as concerns .tfle_u efnnce o 1f el
thoughts of the characters, the screen ‘1: ar xlnoue suICCess u
than the stage can possibly be, owins to tl;a emp oyment
of a specialised technique, involving the use o two separate
sound recording systems, in which the_pla_wﬁers do not open
their mouths when the dialogue represents what they are
this strikes one as a rather irritating

ioking. At first, d .
thinking s a tour de force that distracts the attention

mannerism, or a our '
but one gets used to it 10 a few mxnutcai ! }
Other technical difficulties have been overcome in the most
masterly fashion, 1 have never seen .mqke-up used more
adroitly than it is employed here to indicate the gradual
ug'oinﬁ of Nina, Darrell, Evans, and Marsden (although at
the end they appear somewhat too venerable), :\'nd the
Admirable is

timbre of their voices also changes with age. !
ing emotional tension and

also the manner in which vary 1
atmosphere are suggested by the accompaniment of snow
: i As an affair of technique, ““ Strange Interval »

and rain. ]
is, indeed, almost beyond cavil. i

Artistically, it is not on so high a plane. The players
are all admirable, ospccwll_v Clark Gable as Darrell, and
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Norma Shearer, whose Ni
r na shows her for the fi i i i ‘
my recollection as an emotion. vhjeme in | and Miss M i Iafmmu"d The P i i
I otional actgess of wid s Margaretta Scott were particularly good. 110 assi < i i ' 1
ngt:ﬁ S Tfl?gebé}? very g: ished and accomp]ishéde crx"i'llrf]tgs'2 ;henfyrltop51sfo{ scenery and scenario given in the progrf vie (A speech gep o ot Parllament. ts’g:g hfit Cl:’l: 'l' ::??tifli)e li\f%l()ti:gtylgx?gell;? ?k?;tege(f)‘ifag oo hu;x_xan
- s Shearer has not onl 3 .most useful guide through the rapid succession Of V'* 1 delivered | i y i i wct of God
I C y never done bett, SO 0 e rapi : by Captain Rushworth - sty e A :
1as never done anything nearly so good. But the g:éri?g lball."les, virtues, attempted sxbxicides, snowstorms, fires, .t""; ::):te on the Budget in thep New Zucsal;&r:)(?tf;qr‘?i{;ién]tn 2 alone thagvi:gkseo tt;{g iﬁa&?‘ Siyf tg?itl lzc;ﬁfsal:higf’:g ng
ing tenements, galloping steeds, and lovers meetings ' €Lty 1932.] e 2 Divine guidance which caused a sudden and rapid irblﬂatito:
of the monetary system as a result of the discoveries of large

fails to carry com s er s
plete conviction : it
x‘:::e;l:h?‘)dless; and one cannot ,talki ?rf;ne\:‘r?piiﬁ secl)lr.ue(; which this amazing melodrama unfolds. Miss Elsie Fren
Interl;d;n"thse doings or fates of the characters. Sl:m:;z ouit! ik, JOhn. Mo}t provided a pleasant interlude when '(eal M i

T B A‘S’;;‘ut}l‘)ees‘?;to]‘\(;. not so adapted to screen treat. 2?1?51:?1[“8 VICtO"}ﬂn songs in Victorian attitudes. Capt ;1‘. Fraser : Dgeg the Hon. Member think that if I do not know whether it is possible to hope for an act of
are again to be co“gratuiaf;:d \'Er:'t l‘?f’xe):’;?l_coldwyn-ﬁia}’er Aesnuoliiis kind. : Polt.:ln'the Government’s for.esigfrll; w:z a;;‘ d;c:rzilte::[ ?we de- | God to give us a change of policy in this country. 1 docngt
something very well worth doing for the szlll}"e ?)rfl tErO(-jUC‘“.g “ She Stoops to Conquer: Old Vic. sof Persuadég Rushworth: Unless the Government can be gn(tmi S’hcmer priiie T o e
¢ intelli- I know of no play for many years,” said Dr- Johnsoy "{etrically f)omch.ow to change its course and pursue a dia- ti:n ;mfj,“gge“-ff-’f-‘t- e fSthId hevels thorodeh il
will PPosite path I think the choice of the people | the Gove n:]potsslx 113es_g dtte OPpOSte ;i;)hfcly 2 th?t(;"hmh
rnment has decided to adopt. Before concluding I

gent filmgoer, who exists desp;
NS espite Elstree’s com ; 4 - ; er
to the contrary. This is one of the few pictures S]]::engeéfé :gez:rll\:lr‘zﬁ (t)}f] Goldsmith’s famous drama, u]that has a::d“i,eﬂce & be Bolshevis itl
e great end of comedy—making an | © M with some Christian ethics infused in it,
é want to male one reference to page 4 of the Bud hi
ge 4 get, on which

genuinely interested in the ci
nema can afford to miss merry.” F Cor- from S hevi i
5 : B 3 “G s to Tom Q. SM wit} . : P
DRSO quer):’ hasogrg\c]ar a century and a half bl}e Sntloogcpaf 0 ‘iCuT ir Al‘chiba]dm}\Jlt' that infusion. I wish also to quote | the Government has indicated its intention of proceeding
ply fulfilled this object, and I am p hed , arly ; Alison’s History of Europe. It is par- | \ith the establishment of a Central Bank. The desirability

gold fields in Australia and in California.”’

3 . ! B . 4rly int, :
wager that the audiences at the Old Vic last week i]i:“ gk :l?lch h lmg{gf“:hgid and T would suggest—although the | of the establishment of a Central Bank depends in the long
n . ed me the other day for reading too | run on who is to control it. If the Government is proposing

Theatre NOteS as heartily as diq 2 e o wor
his incomparable 1 o A

; bt Poat Cerasl this occas! of elving ¢ : .
The Stre P ced at Covent Garden in 1773. On - and the . 8§ too deeply in trying to get to the bottom :
et e k%?éstﬂgourt ‘Vi!“ams e el (glgixllg' ' :il;tst reﬂ(?il:\g]e;t}]at he might get ga lit%le entertainment ;gi:e;zsizmce%ntfrz}l Sl?lagrg;stth?l:a‘twilg il;e cb:gg::gpggfi:gn;;dazi
1an Baylis’s company has found no dl the Ory of Europe. CLIlSt volume 1 of Sics ArcnitalifAliEn )| migeeane ATalec BEEe et el
am not suggesting that he should read | set up superior to this establishment of Parliament. I would

No one can de,
ny that the ¢ 5
lmes are appropriate to revive | Presenting it with 4] its native charm an

Dion Boucicault’s
well-known play, “ T b vy
¥, “ The St ad 1 : teregg; 0le fou : x
: “octs of Lon. | & "Uire the versatility of the Old Vic players, esti Tteen velumes, but he will find volume 1 in- | also remind the Government and members generally of that

who
historic speech of Edmund Burke in 1775, in which he con-

wi g an sl
ey ‘ fing d possibly illuminating. In that volume he will

don,” and 1 doub
: t whether any of the criti
its revival at the Amb y € critics who witnessed shown that the oa f ghieenth et a
v oG AR Y can perform eighteen s as ' the p .“Ondenge :
o oy s S t; rye cannot say that this haveszllTrl;gCCZmph?‘hm‘ent and mastery of Ydet‘\f}llfs alcoli™ Goy, British Hztgerel';ort of the debates that took place in | cluded by saying *‘There can be no shadow of liberty unless
ng, dear reader, if you £ your office in the morp. cop ready done in Shakespearean tragedy. ML iiand, N Nt adomges ,COmmons in 1819 when the British | the people have the power to control their own monetary
» 1T you are fo N was excellent in the part of Hardcastle, t mes the ‘ shop.oleo ic Wa pted the policy of deflation following the | system.™
whose house beco 1d Vi Is. The debates are summarised, and they (Concluded.)

rtunate enoug} :

or rallc ugh y

%° you walk from office to 81 to have a job, | courteous country gentleman It g Slearly o
) : Rain ,

g bIARR rhedec‘ded What the Government of the day decided to do.

office in search Ay
of g < g
one if yoy hilarious scene Of ithat s iskalres oh Alnighy

happen to be
amongethe gallant legi

ou ; % egion o i ; : n to se 3

)t’ion car{;\'ot fail to be impressed by thegpoO f unel"nployed’ Z;":(f)ug;cment is to be congratulated on having S,uc?saalso 1\1r‘: ‘ ‘hatt t°~day i ﬁgﬁf—,“p"“ the path upon which the Govern- ;
Y the poor I meap not folk [ rand their condi. K r lor the leading parts in its productions, ds[jvese)’ s thy Were y o Zealand is setting out. The arguments LETTERS TO THE EDITOR

e oty s journal * like you and me wh een for filling them so admirably. Mr. Roger ™ incliﬂed Corgs oSt illum; r and against that policy are stated. But R £

to mouth, hyt ¢y nal though we do liv, 0 | well suited to the part of Tony Lumpkin, an am &awi' to S the inating thing about this history is that it re- :

and chxld:-en h > really poor, the destityt e from hand | to think that in it his balentyhas been seen to its g:; fel By “afnenr g of several petitions that were presented LORD TAVISTOCK’'S PLAN.

which we [iv, Whom the iniquitoys L € men, women | advantage this season: he should, however, €0 ;,dl of her: land t at that time by merchants and traders of Sir,—In Tue New AGe for December 22, page oI,
€ live has condem : ancial system i modulate his vojic 2 4 does at Pre= wite | n € merchants an London. I have | column I, you express the belief that Lord Tavistock while

ned to wallg der oice rather more than he felt 4 dtte, | EXtract d traders of I pres z [
dars ave 1€ mbef Of ¢ L Qg oCt from a petition that was presented by the acct}z]ptmg the principle n;)fli;tigﬁm::] tg;vxggggla;\:;udg?
such an unnecessary comp

In Lord Tavistock’s pamphlet (which, I think, you

k at 70, High Holborn), on page 15, the just price is
< / : Rotary Club at Watford

at Chesham a few weeks

streets of London the stage. My, Charles Hickman may n<l> e
ea

is ¢, ]
"he first \.O(l)ul;fef(’l“ld on page 375 and the following pages e

and other Populous cijties :
PPy as young Marlow; no more did at

and starve haf-
of the audience in watching him. His dic

oo le
naked because there il wﬂg?:h,

- . . 5 l
their own ca tion 15 |
n be | of i ¥ . £

some improvement; his too juvenile ApPeATT i ooy

5 an e Petit;
2N e M Quep o 100 Of the merchants of London prophesied the ¢
explained. When speaking to the

attributed the
. pathetic ]o
chave.t‘become the objects o; glfe;:]OSt of these wretches who | be corrected in the As Kate Har hmearkable ctes of the proposed measure in the following re
rity. . mo = . n the ot ;" sa a n ) o 1 ¢ . ;
been ;’m.lnttc:lthxs degree some hwe"‘;:grngndte neighbours’ | Peggy Ashcroft \:qsri’f;;gp{gggnd fjmugh her atz"tmp the h“ft(llblthat f}:énass‘ our petitioners have reason to apprhe- last M:]ly and at a PUM&C Teettll]!:;g e T e
: it e b ¢ n born, others have | Pk with an Iri et imperson ib Proodle oo cASures are i lati hich, in the | ago, allusion was made to thus, :
an s W e 1m T L €Cine; O] € 1n contemplation W. , b 1 th E
e Irish brogue when sh P be desc s of tl;;pltat Mion of your pctitionersp will tend to a forced, | blackboard, and possibly taking into account the (ximxeid
b ‘ character of his audience, Lord Tavistock did not devote
f his subject, but it was ment:o(r:led.

serving maid in } Id not i e
4 her fz D use cou ctemt” i 5 ) r pet .
i pes such S8 Ly b°°llr;tr "d highly injurious contraction of the currency :
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THE NEW AGE

Janvary 12, 1933 ﬁ'.

ACADEMY CINEMA,

(Opposite Warings)

OXFORD STREET

Gerrard 2981,

Premiere Pr fon, Sunday, J 'y 15th.
GEORG JACOBY’S DRAMA OF GERMAN YOUTH

“KADETTEN »

“BOYS IN UNIFORM ” 8
Last DEys—Pabst‘s ‘““ ATLANTIDE.,

THE “NEW AGE” CIGARETTE

Premier grade Virginian fobacco filled by
hand in cases made of the thinnest and purest
paper, according to the specification described
in this journal on January 23, 1930,
Large size (18 lo the ounce). Non-smouldering.
Prices: 100’s 7/6 (postage 3d.); 20’s 1 /6 (postage 2d.)

Price for Export ex Fnglish duty quoted
on  minimum quantity  of 1,000,

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

(Almost on the corner of Holborn and Chancery Lane),
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CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit.
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The Key to World Politics. 1
The Veil of Finance. 6d. s od)
Through Consumption to Prosperity.
C. G. M.
The Nation’s Credit. 4d
DEMANT, V. A.
This Unemployment. 2s. 6d.
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