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NOTES OF THE WEEK.

T 8 The German Election.
irect] victory of Hitler at the polls was assured
b TX Hindenburg appointed him Chancellor.
"imes, which knows all the deep-sca currents
thepghtl?al diplomacy, pointed out at the time that
X Hi:lesxdent’s appointment amounted to the 1ssue
itler of a ‘¢ certificate of respectability,” and
les of

Cale ;
ulated that it would overcome the scrup
ly resisted

any ; : L

I‘Iitley ,Inﬂumtlal men who had previous
On] ’s advance towards power. Moreover, not
but also a guaraniee,

i’eWas there a certificate,
lq);SPectability; for President Hindenburg, by
Finar? g the appoimntments he did to the Ministries of
Wicheccle and of Foreign Affairs, virtually sand-
“’ard Hitler between, and handcuffed him to, two
for thers representing, so to speak, the chchsbank
tep, € one part and the Bank For International Set-
de ef’:‘ts for the other. There was now nothing to
Vise ?ny high-political mterests, financial or other-
fidy, Tom backing Hitler; and
they € them to do so, because of the use
the ccolﬂd make of Hitler’s personality to comman
lioy, -Operation of his following in the administra-
h. Wen,. ajor policies imposed upon that leader,
Ngiq. € unpleasant they might be. The very

a menace to

d
:‘;}le lt\i,, Qf N’c}zi discipline, which was ;
Su hile Hitler was at 1arge, ?cilw bicigx?i:dsaroer;
eac

ith him his
the Nazi
f what was their

te Sctiy

Ve, much less of what were }

Iy ohin it. And it is clear nOW that Hltleg?aglsetlf
and means. udents

&
o gUally inpocent as to ends
e ?ﬁal Credit can see immediately that Hitler, by
§°We""€ that he requires four years of despotic
()]]l 01-r to establish his Plan, either has no Plan at
~ has heen roped into 2 Bankers’ Plan. As the
'Q“l(\u'slc‘hall song expressed it: Since Jack anes
% apg to a little bit o’ splosh, ’e don’t know W€re
Sploe . , The German or “ splosh ™ would be
Sch,” and the meaning of 1t 1 German would

be ‘“ das Geld ”’—money.
Macht—and the moral is preserved.

No doubt the firing of the Reichstag expanded the
size of Hitler’s majority, but, for the foregoing rea-
sons, he would probably have got a majority any
way. They explam what the British Press regard as
the ‘ surprising ’’ increase of the pro-Nazi poll in
Bavaria. We will wager that there was no surprise

in the City-
The American Situation.
[ Wednesday, March 8.] Last week we described
£ the United States as bankrupts

the big bankers o
usurping the powers O
of their own enterprises.

f Official Receivers in respect

The nominal Receivers are

Governor Lehman (New York State) and President
Roosevelt. Lehman (himself a banker) may be con-

sidered as the executive agent of the central banking
itical authority who

interests and Roosevelt as the pol

is to give legal force to the decisions taken by those

interests. Roosevelt’s jurisdiction covers the United

States generally, while Lehman’s covers New York
on for this Lehman Re-

State specifically. The reas } :
ithin the Roosevelt Receivership 1s that
at of trusti-

ceivership within

geographically New York State is the seat o
fied banking, while the other States constitute the
area of independent banking. Now, & dual ramp
is to be worked. Its technical aspect was described
Jast week, and consists in watering the currency,
using the phrase in the same sense as one speaks o
watering capital. Its pc_>hhcal aspect has reference
to the conditions on which the watered currency is
to be distributed. These conditions will amount to

the closing down or obbling up of the independent
ork banking trust. The great

banks by the New

« Bank Holiday declared on March 4 had
by Harrison, Mcrgan, Lamont,

and the rest of the old Gang, in-

for precisely the same

fire of the Reichstag was

ple’s minds for a

owers. Lhe idea

been arranged
Baruch, Young,
cluding Lehman himself,
reason that the setting on
arranged—namely to prepare peo

Dictator invested with despotic p .
that these gold gangsters were caught napping by the

action of nervous epositors is a fairy tale. They
planned to be taken by surprise; and they timed the
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surprise to coincide with the new President’s assump-
tion of Office. The parallel with the Reichstag fire
1s only inexact in the minor circumstance that where-
as Hitler had yet to get a mandate trom the elector-
ate, Roosevelt had already got his. And even
that difference is reduced to zero by the fact that
Hitler was known to intend to hold on to power in
any case. The fire would either secure him a man-
}c}ate to become a Dictator, or, if not, would afford
ng[;) C:{i;rtlgle excuse to become a Dictator without t}.le
Roosevelt, then, in the réle of the hich it
protector of small depositors, will ordergtllep‘r):t%xﬂ
alisation of banking. Having established the prin-
ciple, the duty of administering it will obvious]
be regarded as a task for experts, and of course th)(;
greatest experts are produced in New York
glatlgally Governor Lehman will be invested with
i€ duty of supervising the administration and of
gwing the force of law (for which he already pos.
'(s)elzlstses t:ig}lllepowelr) to w}_lﬁteger glans the expertéy “I/)orl;
t. S€ plans wi e 1
Ecirﬁiﬁ)li that.t all “ weak ” baﬁfsd s&lgltlgetglilflfll)e
y stronger ones or else g0 out iness,
The fact that the banks whichgwill b: fvﬁfﬂiﬁj

prudential policy.

ee'lz;eglg?éctaolly, of course, the gold gang have lon
i > engineer the absorption or eliminatio %
outside the Federa] Reserve System byntge

2 !
ﬁodgzdngtlm fté) act over the heads of Congress if
e t"vir}ndorse his orders. It is significant to
et ays before the culmination of these
Bevbe i up d’etat (Thursday, March 2) Lord
pointing e Sthorggn, the Evening Standard, was
the United o at 1n spite of 5,000 bank failures in
conveying a 1a{tes thete. still remained 20,000, and
dread of o Ir; an moral in the comment : ‘‘American
et moreop()hes 1 restraint of trade has brought
Roosevelt [meg)ralyalySIng restraint of trade than
ever dreamed o ing the late Theodore Roosevelt |
With the re T “he article in question concludes
in the COncentrz;(t)'n: here may be inconveniences
hifila el o0 of power in a few institutions,
Bk o Ilcri]g stability is something for which
a%ah o SiruW 1be very grateful to-day.”” On
Speaks the oy alter Layton in the News-Chronicle
Vantages ot thme language, pointing out the *“ ad-
B Howeaknes: ,],3r1tlsh banking system *’ as against
ness which <3 of the American system—a weak-
S I, Roosevelt’s long-range plans will
e y. In the same article he gravely
L centq»f\; fabrx,(,:a.ted currency (called “ clear-
& et 5y acates *) that the “ Government (sic)
Bl Sl to authonse_ its distribution among
of it i Ofca‘r‘mnot” Provide security,” because
banks “* farad ; k;]ss to “the taxpayer ” if such
ani L in the end to meet their liabilities out
el esources.””  Presumably he means that
i Somemay only be assisted provided they come
ey ! ho](;nrt;gil n\\er}rnchI w11}hensurc that they do
S ma r. In other words,

vSl}t] }s](i)lvcn]cy with their independence. ﬁ?eﬁgxz
v ml:;e f, in his talk on the wireless two weeks
4 whiel reference to money-mongers '’ in a pas-
i im-ec 1 Was obviously intended to refer to the
s b -rc.sft-rates charged by the smaller banks
= chargé ?. course, the fact that they were obliged
by g( ngh mterest because of the nature of the
Y (a lot of it agricultural) and that the risky

he fact that the
the last concerd
hort-term

banks
the

nature of the security was due to t
fate of agricultural enterprise was
of the gold gang, who concentrated on s
industrial credits. The fact is that the sm
are to be punished for not being able to live on

Combine’s leavings. ’s

[Friday, March 10.] Sir Walter .Llay o
“ Notes of the Day * in the News-Chronicle S,
the foregoing section was written are a, 1 arti-
worded epitome of what we have been saymg;’P He
cularly his series under this date (M;.lf.Ch }:as. beent
reiterates his suggestion that the ‘?m’lsh bankinfg
brought about by neglect to centrahseht Ienan}’ dif-
system and to co-ordinate and codity t ei]ere being;
ferent State-laws regulating ba_nkmg.(t‘ ct sets of
he says, no fewer than forty-eight dls,trlrllong-ra
Statelaws in operation). Mr. Roosevelt's /088 ¢ jon
task, he foreshadows, will be to repalr £ nationd
and tighten banking up into a uml orm e o
system. Technically, this explanation oa ysis. Its
would not stand a moment’s logical anorrles from
ultimate inspiration is political, and C.hat may b
New York. It undoubtedly represents Wiy orudg®
quite literally and faithfullg described as resiste o
of the gold gang against t

ose who have
the past the extension of the

branch-banl;csgrst;rti) B
G ' L1 an
the British model. It peeps OUZE{ (:11, ;ana)xron 15,

fessor T. E. Gregory (T 1mes, "

banking, where he says: s was due to :hd
G anks

“ This increase in the number Of :):J‘;Jerate alé ::.ec'alled

fundamental fact that banks canno! b ; 0 0
country. American banking 1s doml;nﬁffdisy Jimite State:
‘ unit banking ’ principle: eac a ality in eac’ '¢ the
particular Stafe and to a particular _lacse\,en ates - vers
Branch banking is recognised only 1n _bank”‘g 5 such
Union, and national banks possess bmg;"ks 0ss€S

only in those States in which State 1ist®

rights.” (Our italics.) . monoP-. o

- ‘hit10
That is to say, the would-be banl;ltnogf P"Oh1 (l;lt ad”
were shut out of most States by a_Sﬁ they gam?teﬂns'
law, and in the few States to w};li(t:ion on Jevel & jted
mittance they had to face Contlpea'nkirlg i ‘t/ge sets

Professor Gregory says tha b t &
: AIEGOLY S o

States is primarily in the hands o sub”

institutions it panks
(1) National banks—these being t;}?e use
ject to uniform national leglslatlo.nt, touch in oF i
3 5 stic t ()
Parenthetically, notice the artistl to ihseelaWS £

of the word “ subject >’ as aPP 1o e
stitutions which control -th’? making
which they are ¢ subject.

(2) State commercial banks

(3) Trust and loan compani€s of

((4) Savings banks. golb,

5) Private banks. ) fessOr, ¢ ol

As to the last item of the list 13:‘01, ortatﬁat bg’
remarks: “ The latter are, howe;"; ‘on beré o P";ce
in New York.”? There 1s 2 sug{glporta:rt ;ﬁ,poft?ﬁes
4 ¢

cause private banks are onty ticular } " galt
cular locality they are of nof p?r(and this 4 peob g
nationally. As a matter tiju:C above)
our parenthetical commen ster- as pe
running these banks are the 3;113 insofal ; “to
fundamental banking policY, can Pe “ihe C
National banking instltutlonstro at albs
““ subject *’ to any external ror?:

is exercised by these anony s 1oL Ay
—these stewards of the m}’z’fi is llte;?hich C;,ml:
Vampirism. This analogy, 28 leeatul’e fa h“ﬂle
A vampire was supposed to be 2 0% 90

for eny el
out of a grave at night 11 the ing iV 0
2 2 from sleeP” % 1'h"‘e oﬂlycjcf

being and sucked blood S
and children. To get a trué Plcr;uryou I’asvor a5 o’
operation of the banking SY ste fol'der th W.lz;z

imagine such a thing as a rang® c}? fed "'fljg‘zrlest wh

of vampires the highest of whi the g
next lower, and so on downnwlife‘bmo];"en
gathered the primary h“n]i?ngdom'

vitalised the whole vampire-

Marcn 16, 1933

THE NEW

AGE 231

Sgirue,Some conception incompletely conveys ekl
Wgnlﬁcance of process. To realise it in full you
ould have to conceive the master-vampires not as
w: legqndary creatures who drank blood because it
timsl their nature to do so, or because it was a condi-
0 of their existence, but rather as the high priests
saC?'fY ampire kingdom who collected the blood for a
: hice.  In short, you have to impute t5 them some-
0‘;13 more than natural motivation, something even
refq ¢ than rational motivation, something akin to
1gé°35 motivation. :
€aders of this journal will instantly grasp the
fégc-tltude of this parallel in regard to the psycho-
Siggﬁof the bankers. And they will appreciate the
nit Uicance of the recent manifestations of closer affi-
Y between High Financiers and High Churchmen.
Cite declaration of the Bishop of Ely that “ the
el of London is incurably and fundamentally
recegnlf us *’ (THE NEW AGE, February 2) is the most
0y of them; and at intervals previously Mel-
xel;ne and Bathhurst in Australia, and Chester,
“ter, and Durham in England, have publicly as-
themselves and the Church 1n differing
Fin;ees with the philosophy, policy and laws of High
RS Ece‘thus providing the spectacle, to those with
of tg t, of White Bishops assisting in the celebration
¢ Black Mass.
the }3 une 18, 1930 (THE NEW AGE, July 10, lggq),
“'hichIShop of Durham, in the course of a speec 'l}r:
lazz4 he designated the unemployed as Blims'
the 7072, said that rationalisation Was ﬂear y n
Ing sterests of the workers,”” but that in accept-
Saiq , "3tionalisation, ‘‘ they »’_that 15, the afore-
4 501 222a707i—accepted the necessity of discovering
Of o tion of the problem which it created. In terms
tl"’nur analogy, because they had accepted the v151tz:-
Wert the vampire (which they could not PrE¥er )
Selyol8ht it became their duty to discover for them-
?reSu OW to renew their exhausted blood-stream

emably _to fit them for another visit ?%Igmt]lgg
Ston, :]E.‘mplrfz! Under the existing lawsig1 i o
sy € rationalisation is an act of financ o

s - t (o}
I mediately ou ;
ains money 1m e circulation.

Yo

Thr €1’ pockets ultimately o !
%lgtt' S Why it éaigeci ke prob}llcm.” The obvxi)ug
Yoro Of the problem is to restore the moncy 'tod o
tign°TS; but this means first restoring it to c1r§in :
wh&l"e nd what do we find when any statesq1atlmo¥e
Nong has made the slightest gesture of pum%g;shops
agai to circulation? Why, diatribes by b b ae
the At it as “inflation *’—as somethi “’fh"‘:( 2
gy, € hbishop of Melbourne* declare@ © aoral
E’ldr lln ation’n is “a danger .threatenn’lgn i
0nes lgIOUS life ”’—asa misgluded hO&f}\A 2 g0,
930" falsehood »» The Clurch Times O Theion,
2y endOl’Sing the Archbishop’s con b every
accre:fd that ¢ he has the suppor bonking Y
?a“dlted Tepresentative of Australian nda =l
lhhze, * Of course, of British banking, %1 AR
R MO American banking. Presuma };’diﬁed 48
\vt theelbourne pronouncement is being L“:es. Fob it
Ql;)uld New sjtuation in the United SLabliéiStS %
b 2ge 'St do for eminent Australiat PR s ol
Qundr President Roosevelt with letting :

million pounds’ worth o
ites Adelity” among _the citizens 0
Chy Saig ,c Wisdom of the Affhbif 1ncI;)t agree that
?\1 = at the time that he * di ] pronounce

c o),
~Qnts,», €aders should issue pOh‘t«ma}ﬁcers of th
ty,2rch  3nd  pointed out that & OHICE “ mply
4 Were not officers of the smteént ].n which
i P by the dialectical predicam™ ,\,,-
R —— — o NEW AGE

‘\‘:hicilc are further references to issues Onf h“ll“ Sy

Che hbisﬁpeeches of Ecclesiastics have bC‘e

Qisl}:'ch 0? of Melbourne, 6May 28, 1931
§ S Mmes, February 26, 1931- i
\«:Q Qanp Of Exeter, December 15, 1932 « an effective

(Banks

other Church dignitarfs have now been landed by
the turn of events in the United States.

[Saturday, Marck 11.] To-day all possibility of
passing off the American currency-policy as ‘ some-
thing /z£¢ inflation, but zof quite,”” has been ex-
tinguished. By the Emergency Bank Bill passed on
March 10 the central-bank combine secured au-
thority to expand the volume of currency in the form
of legal tender, and to do so to an indefinite extent.
The previous idea of disguising the expansion by
issuing ‘‘ clearing-house certificates ~’ has been
abandoned; and the additional ‘‘ uncovered *’ cur-
rency is to rank pari passu with the ** covered.”
That means that in the United States the ratio of
gold to currency has ceased to be a matter for in-
ternational agreement among Central Bankers, and
can now be any fraction which the New York com-
bine choose to make it. To adapt Mr. J. M.
Keynes’s phrase, the international bankers have
fallen out of step. It will be remembered that this
gentleman’s dictum was that there was no limit to

the amount of credit which the bankers of the world

could issue provided they all kep! in step—the plain

implicati ino that there was a limit if they did
712[2}) hlg:g;)oninbestgp. The truth of either proposi-
tion depends on the assumption that price-expan-
sion is a necessary consequence of crec!lt-expan-
sion (of which currency-expansion is an expression,
as also the traditional basis). Up to now e.ver}:i ac-
credited representative of banking has insisted on
the automaticity of this inflationary consc}alquetr}lcei
and it has been on the basis of this theory th at 1(2
(together with the Bishops to whom we aveh arve
ferred and other leaders of public opinion)
uttered their warnings and condemnations. A
We, on the other hzr_ld,v hcz;vetzhglxggyi Illr(liSlts}Eg.t itt Z;g
’ sions are distinct things, 1 t :
g;isifye;gzgible to issue additional ?redltt dw1tt};og§
causing a rise in prices, and even———ag stu ebnout t
the Douglas Analysis are aware—to bring acredit‘
falling price-level coincidently with a nls'mgi o
issue. The importance of the new policy 1n the
Unite States does not rest on the technical means
Un s y-scarcity there, but on

aldOFggvc']iotfs niintention of the bankers m control to
e those means without taking steps to reg“u]ate
i They are going to leave prices to find
rl(;ES‘wn level,” as the saying is—which, mean?
the Oices will inevitably rise under the ““ law o
th;:)lgrand demand ”’ which manifests itself in the
suppls

; merce that ‘‘ the price of an
wele I o Whether 1nflation 1s

i < a]l it will fetch.” ; :
?rfzﬁ\cilf(;sltbedalin the StOCk-markgtth; olgegggrcorg?l](r:s
ity markets, or DO ! :
able’_COmU:;(é(: tyo the broad result thatt}t]heu;lsistugucz_
m e \rrency notes will contract :} o
the l)e(‘;v C;\ver of all currency notes,one i o 20
C};’adsa?l?‘;&ise e pu?ha'smg;giwrﬁ;re thz;t this has
o i asise O i
i Lehtau!s)een t?ecause it is allowe [/b (t;?alz'";gpt(?e,
only £0t 3 . be allowed to happen bec Theis

it 1s to s a n
and that 1t 15 hip intend it to Hap h
ing Dictators portance from their
Batl e of fun ameﬂtﬂ] o tion of the mono-

: S 1 etuat-
oint & T -0l depends upon their perp
Cotﬁgtmthe gfimittedlv evil eft}e;:ts I;ggh

o X » safely nego-

 flation and deflation are on_}- t?r?(?itb-i%u);s i

o_f ;Ic]'d‘ by a strict regulation ‘i)ust l)'llan(:e el
b tye eserve a ] alanc el

i yperts to pr A ! Uy
sxgned P].‘ﬁ;i??nterestf‘. of persons and ‘gilto'lllg;)ears .
Ehfiglgaghue community. »Fotr};o‘.lglr:lz?fngaor et

u i T slum

i rariations ] : e
ol th&f‘r‘l‘yeneﬁts on some sections of the pop
always conter =

A . the argument 15 over-
[ation at the expense oi ]t:ltlltelr; vested in a body ‘."}}({
whelming that ining, able to measure thedm]arg.m(t
(a) are,”b)./' %rtl’ » i those variations, an '( ») are,
limit of ml'(’)e immune from the temptation to
by leC‘"“if}‘i"im limit in either direction,
overstep 20

ing the illusion

Ong e
d o "Wyn, August 20, 1931
(hﬂmber,”) gus
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Eecllftlagﬁlﬁc lf}?_ancml impartiali#fy must rule over
% rea.lisg?i .ul:lal partialities.  But directly it
A conset at price-inflation is not a neces-
e aquence .of credit - expansion  the*
o Semonfy monopoly with dictatorial
terests disco}:/ex's'tha.te ttl?:fz rxl.:,l rgger l(zf R e
e : alternati 1
in}élct}}lxee?ncgthcaél get what it wants wi"chm:,te emi)}folri
s o1 of the vampire on the rest, and thg’
il be ety eady o adop . Aforiover, ey
5 : competence
baﬁigg an¥hgu1dz}nc¢, much less dirf«):ction, E?ogotf)g
S e rationing of Plenty is an entirely dif-
s P Ipos.ltlon from that of the rationing of
pensedyBy rsx the latter case the rations have to begdi(;
posed fOrm(;);neone not afflicted by Scarcity : buE
el hca.se the would-be recipients can b
S }(13 their own rationing scheme—the be
arrangemexﬁ: ellrf arriving at a mutually satisfalg{o ;
SEane pmgressprea:smg towards certainty accord9ry
Pl 2o blxve mcrease in the dimensions of e
ted anala -(E for division. Reflection alono tt}?'e
e nyl?: ,w1ll show readers of this 'c;gu i
L -th:.; _defects as technicians creite rg}?l
their mishandli ir indispensability as rulers. W het} -
e ing of their job is deliberat s
gerélains e el\r/[e:j?rtcl)) f)hlsl conclusion ; and fheo irﬁf}:
Job ought to be hand] LA
R et ndled and can be hand] dOW i
political dominatqsm)yed the logical BaSie bt
g o on.  The bankers’ cla's of their
et band the runnin ¢ Im to con-
: . ke g of the credit-
repairs-bill 1 Th:i o o st on the s
. iy St ¢ size of the
drol“fge constant demanc_lc %lcl’t:dthmdlspeqsability e
gangs, They moror €Ir services as break-
te the rightness of their

Ompany ran their b
ot uses on oval wheels
t erepai}rlinogfasncgpe for them to s.hinf(:3 13511;? \:',fsuld
to speak of the renewing of spokes and sprixlzgs ng:
Sengers for o auxiliary service of treating ‘pas
St theira—smkness. But nobody would gor‘n-
them to run g bCOmpetence in these respects fitt d-
;‘fhhel B g never“ﬁezrdvlcc’té—orhhe w];)uld only do eSO
‘heel. Ve d of such a thi
under the iltlut?iznp'?}?hc in all parts Ofn%hgs\wirfg i
a proof of sound at their economic discomfort a6
Whealed Duse 1o ness.  Like passengers i Sval
flumb and bach egg}aaﬁ? i a%d S ew Eoocgil(;
nausea to ‘¢ , ascribing i i
which are Plf{adbeocydes " and O?hetrh;::gokr)lr:lses 5
trouble. Thca ut to conceal the real <:aus::e tfe rgs
dominated b t}LIJOIItlcal world-situation to-d(;. %
210 conteo] 0};( the banke_rs.’ determination to rgairlls
mic world s e financial machine; and the econ A
sistence in y ation 1s the by-product cf thei -
nning 1t in the way they do, f;rpte}f;

réason as 3
o s o Pointed G
ay 1t would ryp itggltf’ that if it were run the right

The applicat:
Uniteq glt);lllt?tbn of all this to the situation in t}
change Tele S 1s to be seen in the followin Ele
New Vorl ongéaph cable received in Londongf 7
s aturday morning : b
5 Ccordl'n -
in the Amer: o to foreign observers here
e i’ge{}llceargj dollar abroad will de;Jcerf?inoﬁnd:3:31(;(-Y
20 maintain 4 -S.A. being able and determined
the expens e present monelary sysiem %
close, Ti{eel-of‘ allowing the weaker banks. 2tit
foriad 1quidation of such institutions wou]col
fegardless oflmugh the melting of frozen asset
theory be :}v}hat_attgzr{dant loss might ensue stehz
pensated bg at individual losses might be cor
ing s lmc/uy a general strengthening of the b 2-
b &e through the weeding out of Y e
» thus demonstrating that no p;‘tf(?ﬁ}(egr.
: n

of weak li 5 1
attempted_l'r}ks in the banking chain would be

essed in_the

The meaning of this can be expr :
cial combine

statement that the international finan :
have decided to grant to the New York banking
clique a dispensation to adopt heterodox technical
measures, provided that these are used for the ex-
press purpose of tightening up the American money-
monopoly and consolidating its political power. :
is a veiled assurance that what happencd when Ger-
many had recourse to expansion will not happen 2
the present case so long as Roosevelt succee S
putting over the policy of extinguishing indepedt lar
banking-enterprises. ~ That is to say, the dol ?:e
wfon’lt be hammered while he 1s testillllg thﬁ re;frtl:q ;
of the people. If, however, anything 2B
baulk him in his major objective, or it e SIaka ‘fﬂ:
in his resolution, then the exchange value 9 oW
dollar may be written down to goodness knuld
where. It is true that a slump in the _dollar (‘iy(})lurt
hurt people outside America as much as 1t woul jew-
those inside ; but we are here concerned with the ¥ rice
point of the International Combine to whom theo% its
of any national currency, or the consequence
fluctuations, are a matter of indifference: . =" grom
sents the ¢ Basle ** policy, so to dlStl-nngh]'l;
central-bank policies in London, Paris, Beé‘l;c'los
York and other Capitals. The last public €5 ably
of this specific, supernational attitude Wa*
to be seen in Mr. Montagu Norman’s 1 e
Monet, the Governor of the Bank Of I;r;iﬂsa
time early in 1631, when he wroté: Ul
measures are taken to save it, the
throughout the world will be wrec
I should like this prediction to be t6
ference.”” (See THE NEW AGE of August i e b3
The terms of the letter were copied from anGaa?/’i‘ s
the Marquess of Donegal in the 5"”,d-ay 1 i:s Contad
B et o o et system i 3Gl
means the banking monopoly ; 0% there 1 T ining tg
ist system in the old sense of the term T€% 'y 097
be wrecked. What was threatened Wa% & gnanc
is, 'thfi wrecking of the whole S;f‘tm:g;e i J
capitalism; and not only that, b ‘ 1

the reasons for its dowr}l,fall, and the l'd:nt;-c’ f 1)
of persons with those reasons. It Wiz Jléi sent ©
Grand Master of the Financial Order hz e
hint to the several central-bank Governo
fellows don’t do something drastic YOU :
Certainly it is a matter of small concer” o jer 1
else what happens to the systetn, :
community has reached an
standard of living, an

would have to be negativi {
Coming now to the ractical aspect .
i > the Dollar relatt

velt’s policy, a slump in
Pound would add to this country ex j
would act as a subsidy to Amerlca}r:e Mark l'tiS'
the same way as the hammering ©° *once 2 Bl
German exporters, when for a few P€ Juld b
citizen could get as many Marks 2% as
piano in Germany. That of cours” i onl
treme case, and the price © e Mam,
that ridiculous level becaus€ the Gerb t
expansion was inspired and d‘IFeCtedf) zkefs’ b
Government, and the intgrnation®s dto sqUs” GO
ing the Reichsbank, umtedly conspir® d v
experiment in case the rise_of to 7
many might lead the Governmed " a
experiment to cover price‘?egumtlo
credit-expansion. In Amerca
sion is directed by bankers OyCh oin i
tical Government, and, as W€ have P Jers Pﬂcf
fact amounts to a guarantee t© bagth o
t]lat there] will be no tampermgowwhich
system—the system by MEaNS © 4ition® jowh
retire their Ioags on thgil' own condit?y” dovive
the people’s purchasing-poWer p.e%z’irfeSp 1%
round about a bare subsistence ley‘i 15 Cxpw“
the country’s capacity of output: & ;
no London newspapers have rats

vely
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at » 2 c

Omit-(t;gémtany’ which hitherto they have never

i L(; utter whenever any Minister of State—
- Lang or Mr. Theodore—contemplated doing

wh
at Mr. Roosevelt is now doing.

reason
2 Doﬁgrl-o%k for a spectacular fall in the value of
those Br 1] ut that i1s not much of a comfort to
margin | sh manufacturers who know how small a
In price decides whether American manu-

actu
rers can undercut them in this

e
: T.Ilornelrst our own authorities seem to have this
igs in th Ilénng last week there were several warn-
le ress (presumably inspired) that:
Mustn’s | et the Pound rise’’—meaning
N et British importers buy cheap dollars.”

In mind.

muStn’t

Otice g Vi
the faétbgi the way, the tacit recognition therein of
paies hat there exist means of

n : :
theOry’dOmg what it ought to do

Shoy]
d make a note that the same

ave
termg %rfe"ﬁnted the British Pound from rising in
tion of th e Australian Pound, and that the ascrip-
fu e fall in the Australian exchange to a dif-
on the
and nobody in particular was
After this, if any publicist has the

Sed .
everybwav‘?“ng of ‘“ confidence ”’
all 5 fo.dy in general
effe. 2y tale.

ront
the o 'SIY to get up and repeat the o

e L
Statexghar?ges being an automatic reco
Straightf intra-national indebtedness
th orward honest demands by the traders of

e
nQS: orld for exchange, he deserves a punch on the
So
With bax then, the London point of view coincides
o]y, € Basle point of view about the price of the
Ohcerne he two differ in that whereas London is
Bagle ¢4 to protect British trade and employment,
Secure concerned! ol BelbMINCY Y oTaRts
i erprise for

be Whole of the United State

0 .
be aclkl)iseerved that the London obje
ved by means of duties agains

Slyp, .~ ~the tariff being raised as and W

of Ped, e ' '
*d. There are administrative objec
{scriminate against

Whj
Darg; ch is that it is difficult to d

licy ! :
thej lar countries seeing that they can

ex 3
Xports out iz other countries.

Qrdi
ne of

ar = e
? tariﬂvyr commercial objections, 0
t3BOre L oCS the prices of home p
AUsip products, and eventual

ere 4 .
(t)};at Si:-s fur_thel’ a high-financial obje
h Britip corge May, who is the unofh

85 oo tariff policy under the Bank

> Qe : :
E-’l’ushsigned it for wider ends than t
n lanufacturers who stand in 1€ i
has taken nto

:§°9un 1s antecedently certain that he
it s o of British insurall
\\,}f_rn ag ationa] investing-houses, an®
anch o ainst British manufacturing !
Qf o° course they must often be 10 €
wolar o
Te
Vi -n\,:,zde}; it would not be done
ncn.g sirsGOUld say that the general P
B, SoTES May’s policy woul b
th Selleﬁts of tariff-protection
= classes of enterprise (a) whose
Oo.te from the consumption mar
icy conforms most strictly ¥
pnt ﬁnance—particularly rcgal‘dl
Profits as between reserves an

m a fundamental sense par
nStyes Of )
taﬁgbrisgt one remove, But since
S 1 S have been falling into th
il af/ t} arge pumbers; and 1t 1s easily
1€ bulk of the profits earne
terprises are the legal proper

°Ty, and that t} :
Positio at there exist people who are in a
n to employ those means. Australian readers

the monopoly of banking ent :
t

roducts as well as
ly necessitates the

of wages to cover the higher ¢
ction, namely

ce institutions
d has balancec
nterests, Wi

Justment to meet ¢ slump in the
s made that even if they

ould : ;
upset this balance; s0 el
rincipl
e that the fin-
ion should

with

dividends. i
r1s

Snow isi es of all ellFCrP ;

, the visible reserv ¢ of the invisl

t i 1ne.
he banking combine the war industrid
he hands

d by

There 1s no

market. For

“We
*“ We

stopping the
according to

persons_could

art of

1d yarn about
rder of the

or of the

may
ctive could
+ American
hen the dollar
tions, one

S.

often send
There are
which is that

ost of living.

cial controller
of England,
hose of such
d of protec-

onflict.

e under-

be reserve
products are
ets; an

the rules
ng the alloca-
3

e

ey are an

of the
pOSSl

and are disposed of g the way with which w
 familiar—i.e., largely withdrawn from circulg..t?;i ?tg
be destroyed 1n the process of the repayment of bank-
loans, or in the purchase of investment securities held
by the banks. If this is true, or in so far as it is, the
tariff is being used as a mechanism for levyir;g a
concealed excise duty on the community not sanc-
tioned by Parliament. It is as if the bankers said
to these enterprises: ‘‘ We will help you to extract
all the profit you can provided we dispose of it.”’

By reason of the nature of these enterprises the
levy 1s not reaching the consumer in the form of a
rise in the prices of what he consumes. It 1s bound
to do so g:venf.ually because all costs are accounted
into retail prices. But in the meantime the con-
sumer is spared (and his wages kept down!) at the
expense of that class of persons called ‘‘ middle-
men,’”’ who are being slaughtered after the fashion
in which the slaughtering of weak banks is to take
place across the Atlantic, Economy in the distribu-
tion-processes is the logical extension of economy in

Henry Dubb no doubt

the production-processes. 1
often says to himself such a thing as: ‘‘ There are

too many grocers,” thinking to himself that if there
were fewer of them grocenies could be cheaper.
But what happens under the bankers’ system of
eliminating redundant distributors is that the elim-
inated grocer goes on the dole at Dubb’s expense
while the income he once made disappears from
circulation. We must add a word on the position
of the consumer. While he has escaped as yet any
appreciable rise in prices, he is bemn victimised by
a progressive declension in the quality of what he
buys. This is @ most important development to
watch; and we have for some time been encourag-
ing people whom we meet on our wanderings to talk
about it. There are heaps of definite instances to
be cathered from ordinary men and women—par-

ticularly women—on Some of them are
hem are the auto-

the result of fraud, but many of t
on-methods, some

matic outcome of cheap productt
| removes back, as for mnstance

originating Severd 10V¢ st
thegsubstitution of artificial for natural fertilisers,
ops fed to animals, the effect on

he cr e
hence on the sustamning qualities of

one think that a rabbit which has
been dead and frozen for twelve months is the same

thing as a rabbit shot yesterday? 2l
Then, as regards manufactures, we have 1n .mmd
the case of an apparently standardised proprietary
article of dress which over a term of nine years to

ed by test to last ouf twelve
rlngc?nlth}.:vad s 4 worn under 1denti-

The tenth one, however,
it1 1 ‘ asted only nine
i C(;]ndltl’(fjl'lli‘ i S‘;ﬁ;}’ " “;fosd ihl;azalme in terms of
i S but in terms of physica_tl fact the price Was
morkl)ey, o-third, Yet your official statistician would
ol ?}? t beca'use the price had not risen the cost
i ah d not done so and that therefore wages
o lcllvilr:)gt dz:) 0., The question for the con}snyl’mer is
gf; merely : ¢ How go1

far does my money }
« How far do the things £° fhat my mOnCy =55
»  \We recommen

2 d propagand}ilsts tqlxlfefrlmd-
; : 2 tions: they will iin
tter in their conversaf people w)ho are not
‘tical or economic theories.
o the question of protecting British trade
merican dumping, there is evidence that the
. ated here 1n preference to
ff-adjustments 15 £ do}:ng o “;g 51]);] }Vo};“;
America is doing 1n the ope g 13’1 gi; the whole
' of credit-expanston- fp'ihay BV EE N
bit of cre Ay to say et what any comp ete plan
plan—it lsAeiogdmg to Mr, Keynes’s theorem about
{nay be. g step it will be clear that if a group of
¢ Keeping Ill Jimb down off gold at the same speed,
countries @ cli tage to any one of them
tion 15 the same as
At the present time

its effect on t
their condition,
meat., Dees any

xport advan .
nchanged, and the posi

ns u )
remalns all Sta'\r(’(l on g\)lt).

ty of banks,

if they had
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ajl(sjhlrjlnl?:lueuslzl;rsl been 1off gold f(_),a} good while, where-
R 2 1s only just swinging his legs over the
evegr : d]o n Bull has got a start, so to speak. What-
2 advantage in export-trade John Bull may have
thnve from that start he can retain it by keeping
toe same distance in front of Uncle Sam. That is
Bulsfl};,l 1irf1i) Sasdi;;:; as Uncle Samsclimbs down, John
some more, Sam’ i
notS come here any more cheaply thans tﬁzgo étcf r(l:g\?r_
i ugl; a calculation, we guess, underlies the sudden
burzt . fsuegxg;:rglc(ljirtlzrm _theﬂll’.ress last week for a new
iture in this country. T
}%{ionligfly kat epitomised in a letter I}J’rinted }I]J(;y ]ii /Z
scholasct)'n arch 10 and jointly signed by three dozen
= learnli(; eciong}rlmsts located in all the chief centres
B % nd' he country. The letter is surmounted
e Y Sea lines reading : “ More Money in Ci
S onrgs pending on Capital Account.”’ Thr;
poaones isgltggest that the Budget estimates should
O o two parts: (a) expenditure on current
e onl’y iteriXP‘egq}n:l;eo u<1)3 bcapital account; and
R
SR fvgrng” this arrangement could he use?iCCaS
Gion The mjecing new credit into active circula-
Wt st TR g e oo
7estoration in present crecited policy of price-
¢ conditions.” What the‘){ are

saying in effect is thig. ¢
- this: ) :
bank credit so that we ha L DAt new issues of

: : ! Hence you
unlsgg ‘]":g‘ thée L a’to};i;lr; England barking in
s Wieateitéonhmust suffice for this week, and
proves what we S happened to American bankin

the Bk b ave often maintained, that to rurgl
e iined s 21.Itlies}s1 on 1ts present principles it must
e ontia %\ t monopoly under strict central-
et Moreover, that control must widen
DL the Ecatwe and coercive agencies such
e ’effe(::t' aw, Police and Military before it
b k1ve. Yet, at the same fime, ever

i makrelz ers take along this road to S;lpl‘em}‘]‘
Bl Tlrlnore manifest the impossibility of
o R €y remind us of that e isody 1

/ ) ¢ hero of the story foung himesell?

the story relates, had left his

So he got up;:
of any orders to give ; so hepg’olo lclltoxtlri ;Z‘l;lli?ln,t N

The Trutk Act.

This Act G
£ I :
ployers are t]pmoshlb[tS payments of wages in kind.

Wage cheques

LES Em-
ardeni\:(?' toAlhe use of bank services. Their
;‘:‘;VGnue, S o evli:l(:zc dor;:mhontary evidence of their
o > nce of their empl 5 i
e I ; ployees’ collective

story to the léya:ir(\try in_their pass-books tells a storyn—vfx
fouse. Morat - of England and a story to Somers ‘t
t: Keep and use more currency. i

l AN, SOCIAL-CREDIT CLASS.

dence of My o nieets every Thursday at 8 a Si

road, ChUr:fl I; 31:1.\:!‘10[(1 Mather, I,:{nl\(rrnop.g]z. (l:rg}:sorn(w
“nd, Finchley, N. Visitors \\!{]l h( \\'(’l‘(‘()lﬂ(("(‘]j

Notice.

A o >
ionuslf:ﬂllénumcatlons requiring the Editor’s atten-
uld be addressed directly to him as follows:
Mr. Arthur Brenton, .
20, Rectory Road,
Re ~ Barnes, S.W.13.
Shgfl\(\;alls of subscriptions and orders for literat
’€ sent, as usual, to 70, High Holbornra g

t

| then in comparison with an¥oer
| the time of the Declaration of Wa

The American Debt Situation:
AN ADDRESS DELIVERED IN! LONDON.
By C. H. Douglas.

I should like to preface these remarks by pOirlting

we
out what I feel sure most of you reahse—flt)zzci(t)me,
are now in a period in which effects have
in one sense of the word, superior t0 Cala
with causes

Social Credit ideas deal primarily el econo

are concerned particularly with pot offe

The present situation in the world, 1n Whéc Jitica
have taken charge as a result o b]a more 9%
economy, is one in which politics, 1n the ander-

dinary sense of the word, and at any rat
stood in this country, become o
important as political economy:. Wha e the
O 2% Bile there is no hope of 1200V qre
world until we rectify our polltlcal economy ’robabb'
rectification of our political economy wou }};’1 b pro-
not now prevent the awful consequences ¥ in
ceed from a persistence in bad political

the past. ably

: o prob

It is my personal opinion, which I ha:ea rut the
expressed to many of you before, tha revent !
latest period at which effective actio tog ap, alling
present world crisis, and the €ver mgl'w rom 1V
consequences which seem likely to 2OV . 1027
could have been averted was about 19 ent
Just about that time, in fact, just Subser?adia
address which I gave myself, at the Cal ihn, 2 d
B Ottawa, Mr. Otto Kahn, of Messts: “1 g assdis
and Co., addressed the Canadian Club, a7
the business men and statesmen . I
club that they could dismiSs their feary
(the bankers) had the situation (;v ring B2 fon:
although they had had some anxiety CUT & opi?!
That speech mar edJIEESS

year or two. ¥
the end of a real epoch. itical ecoﬂoaﬁ
Now, in politics as distinct from P© 1 oinents She

the genius of this country is P& _oring eow
if there is any ossibility of _ Btfers fe
ship of state throug}? the storms t%e politicT
years, it will probably be don 5% " di i

this country, although their qua m
ferior to that of past generatlt?ﬂs-am ular ese i
because, while I believe that 11 gth of 1m ?lticfﬁi?

ling of this Debt situation 15 b of P2
portance and is very largely 2 atis d o
think that the body of opmi©
room has now a double duty la1C ocal €
work towards a rectification of po oW"v’rflll i
and that of holding an increasingly P gitu?
ing brief upon day to day politics-. | 5 i
While the title of this talk 12 tdescrib‘"d eas?hy
tion ”’ it could be equally ¥ 1l ince sor rhe t
Anglo-American Debt Gituation, 5! 2
which I propose to touch on lmm-emous’
descriptions are practicauy Syn(mymerlt O gect
arise out of the Balfour pronot eto th <2
ject of inter-governmenta debts fr 1€
Great Britain would only €© ect siS ed 08 o
such sums as the United States 11? bly & s
ing from her. As you aré 2 P ':ws & t
have always been three maif Vlm th
situation looking at it purely fro_a] (B
distinct from, let us say, th€ D0C% thet oV
view. The frst of these ViEW"o
France, which is that the debts -
This argument is most
relief by pointing out that W 2
entered the War in 1917, she lg, of fact) i pat i
ever until 1918, and, as @ E;[:e . but s
o

in which she actually pnrtlclpat?;ately

charged all the Allies indiscti™ =Eohenl. o
munitions supplied to them. O e :
munitions were eventua]].\' ﬁred b}
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Wa
S0 fa;nfige' The French argument is in effect that
0 Inum't‘m the United State charging for the supply
thargeq If}? s, France and the Allies ought to have
armies fo eﬁ United States with the use of their
eBritisi ghting her fight until she was ready.
at you attitude towards War Debts was exactly
dcter.” Tt \{V:uld expect from British political char-
ency, and ignored all questions but that of expedi-
Erobablv merely contended that the Debts were
USiness uncollectable and that it would be bad
States at to collect them anyway. The United
L titude requires a little more examination.
AmeriCae outbreak of War, Mr. Walter Page,
Teporte dn Ambassador to Great Britain, is credibly
WﬂSOnt to have communicated with President
deliVeredo the effect that the British Empire was now
10 doyhy Into their hands.  There can, I think, be
Whole of Ahat this idea has been predominant in the
"y, 1930 “%10-Ame}'ican politics between 1014 and,
A eptg .bem 1930 it lost its firmness of touch, and
10 have rln r, 1931, when this country was allege
haye re eft the Gold Standard, it may be said to
Br, . Ceived its first, and probably decisive, check.
politicsy Speaking then, the whole course O world
thi since 1918 has been directed towards placing

Woulfiountry between a European continent which
obon Pnot pay, and a United States which insisted
Of the dyment in a specified form, irrespective of any
°°nceaf"§i“tmgent circumstances, and with the hardly
! insoi3 objective of, in the first place, imposing
iy, a uble economic problem on this country 1ntern-
fin J’ d the external objective, equally important,
Statyg Ocmg a default which would ruin the nancial
Hthis the country, probably irrevocably. Victims
tas thosewar have probably been as great in number
heir m Who fell between the years 1014-1918, and
tgreafter €ntal and even physical sufferings have been
hag the It is, perhaps, advisabie to recall the fact
Mere ¢ © 8reat mass of United States citizens Were

Re 9IS in this policy.
ot tfore proCCedillj]g 2’0 a consideration of tb?
str“g ?t Which we have now arrived in this worlG
. ige’ it may be helpful Jance cursorily
tyear technical " aspect. In n of last
P the T Hore-Belisha, Financial Secretary
questi feasury, gave the following reply fto E{{

0 in the \Houe of Cofbns s NolERay
S borrowed by this country from the Unite

teS
5 / - to
ang f America for war purposes Wajs-'\ [:i?fghase

s
o B ool o ‘oure this country-
fn)ctg’lltthe United Stg?czcs)’ cgcf) America of silver £o tgz
b e oOf 122,000,000 dollars for use 10 India was
10 o t}l t of loan moneys, but that in.deb_tedness w :
21 to I full as a separate transaction 11 the ye'i(ijf'
M. 10923 Asia supplementary reply he saliltieé
Gltstanaggregate amount of the fi fty-two, annu e
9 nited Ing in respect of the British War debt t?)out
13790, tates under existing agreement 150 ; i
‘h:s reprO»OOQ dollars. Of this, 4,398,000,% gt
g Test esents repayment of capital, and ]e'f et
2 Sregyyp The amount which would be owing 1 o
’385’001‘151(1 been charged on any of the sums lenonxl—
%ltted to,ooo dollars.”” That 1sto say, W‘E arc Cthis
thuntlyo pPay in money to be transferre romt'me§
ty to the United States more than fo“‘i] lite 3
thetes Ount of money actually spe? in the UM

l}\e Ul’litwhlch never left it, but which was
Qtteif iid States for the P“’d‘l‘ftior! of goo
U (e 8 pric ' ak prices Y
! :ﬂms?e % {)he eecrilczllltoftht(lflep\(lz\/ar_ That 18 ?F\’vhich
ith nj rtntly serious aspect of the problem, O Wl
€ proper precis is that 1t 18 an

fy Sup s '
P . ; > 1 r15es

Ul i'ty' The only practical 1ssU ich a e
Qg.atecé)nmms the terms on which

the autum

e \\7h
it shoul

hll ASVroh.
,\,"I\Qiated Sltuation, serious enough
"‘-‘r;gh, ].fy an internal factor in the e ad
us, Wthe general consequences Vi
ould be grimly funny. e

necessary to remark, tge Liberty Bonds which repre-
sent the sums raised in the United States and
alleged to be loaned to Great Britain, were financed
in exactly the same way as the War Loans of all
other countries. With the exception of a small per-
centage, probably not exceeding 5 per cent. in the
United States, they represent bankers’ credit, which
was extended to the United States Government in
return for the Liberty Bonds. To conceal this
operation, however, a tremendous drive all over the
United States was put over with characteristic
American _efficiency, resulting in the sale to
the public of the 5 per cent. of bonds pre-

viously  mentioned, and the public was very

firmly imbued with the idea that it had sub-
Since it is plain

scribed the whole of the money.
to the American bankers that insistence upon 'the
letter of the bond in connection with world debts
besides being quite impracticable would infallibly
wreck the financial system, and since, as previously
mentioned, the primary objective of the Debts is in
any case political, it is vital both to the United States
political and financial interests, first, that they
should be authorised to cancel the Debts in return
for political advantages, and secondly, that whether
the political advantages are obtained or not, the
Debts should be cancelled anyway. But their own
prop 1 th "the situation pro-
duced by banking and finance has united American
public opinion, as distinct from New York or Wall
Street opinion, solidly against any such course, siice
it is impossible to tell the general public that the
cancellation of the Debts merely means crossing o

a number of figures ina book, and that no one woul

be a penny the woIse. The American citizen any-
where west of the State of New York, in the first
place, does not believe it, and, in the second place,
says that if it 1s as.eacsiy E_itS‘thlS ut;)ll;rzzz ;ftfo?:iggz

1 nitude, 1t 1S € )
oAl magebts he owes ;]o his banker in the

resent d !
(f)gnzrlluot? emlz)rtgages and other commitments, and }1]
one of these is done h:l is solidly determmed that the

ne also. .
secb)ggrs};?]lé baetb%c\)fe these general considerations,
however, there is the atmosphere produced by the
economic and financial situation 1n the United St_ztes
themselves. I dogx_otlw]sh lt](z dcg’::lcgltlsz;nylcc;r:%xpgsr;
i 1s to-mgh

b Iy V;,tlt}x?nrt some dégtaﬂ’ at THE NEW AGE
fortnight’s time. I may, perhaps, say
that, iIn My opinion, ¢ thing 1n the Amernican
' as it 1 he moment to lessen
. which, it appears

been the objective, whether con-

e L ‘
2 hlli% to be our policy m this country
%ebt situation ? That again seems
uite clear. It should be tolkecp g:g
jations ?n regard to it if any, directly ton ‘
negptlz} aebt to offer to pay, and to Er:]q]ntmtuteheosg rr)llc‘*
i : ibly ea
1 ossibly can, WL '
i salp ]%n_g ?:thelnpg r*olcf and forcing down 1ts
o clear to the world at large that
ntracted in gold and the barg:gxln
i . it is, an unconsciona le
is, 25 2 thm% o ou_btedlf) tlhe Bank of England m
0 that reqmre(lidfg:: lt)he pzjuri
1 1 States shou randed
g thleh[{crllll;fd\\-av we shall undotub;edl_\'
= ' it ~h an extent as to force
tion to such : ) :
strquthen Otlr: ey the American .sxde. _ If in 't.h(
el dify our own financial position
we e is no doubt at all

; familia'r 2 '\;ou'rice level which will pro-
s necessary to meet the
. . very serious effect upon
: can debt without any yery ses S s
Amf:r]lﬁ;t: d Dt ¢ the one thing which in rlny ?plmlll('“i
QUISEVEF: psolutely fatal would he to allow dollar
would be abs hat is to say to agree to a

aganda in_conjunction wi

vide us

diplomacy t@ operate, t
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roicilrllglt;(s)? pfl the Debt in retu‘rn for tangible political
S rl;lao nacéﬁantagt;s. While I have no direct in-
o o he subject, I obtain the impression
b c'l ulatlon 1s fairly well understood in Gov-
e 1rc§s, and that unless some unforeseen
C Labm}l,r such as the substitution of a so-called
Gghonn) government for the present Government
e presentcur’T\ﬁe are fairly safe in this matter fo
ey e election of a Labour Governmentr
Fors coun’twou d without a shadow of doubt deliver
Leocotn ;1}1, %vgr hand and foot to the unrestraineé
duals as thegMarIclliggse ’OF E):a;tibig 1eddb}llu e
= 1 an 1
trx;lclt;rlho;ndthﬁ American Debt gVVaS cfrligiisasli)Clates
facteds nd the outcome of such a situati e
ail to be calamitous. i nenicould

The Higher Dialectics.

An extract from an arti
rticle enti «
the Trad a entitled ‘“ Monetary Bl
iy O:ga: ilfuap»” })y D. H. Robertson, in t;;l:y }E.Ohcy and
(Mr. D. H eR“boerkers, Educational Associationlghway,”
Gaiibiidge) and Reader th Biomomine o Trinity College
versity. He i : conomics in C i s
i ﬂ}: e is a leading authority o ambridge Uni-
e trade cycle.) y.on problems of money

‘“ Let me begi
egin by emphasising three points o
_ n

should, I think, find our-

Income to purch
tirely base ase the product of :
Ve e e e o oo
v& fous the existe ki
B r?tidtﬁg 2l i_allacy so crude Itllsztofi.lrslltliclhoa kﬁnk
{8 A thatn}chor oneself, it is almost im nsesibzis
Pl e nev can really have been pﬁt f >
A :f]o}rl Dpuglz}s 1s disturbed bpecauor_
Wit e the links in the chain of indust i
Fad: Gban € to produce a modern product rl}e]s
B i indiv}i,d%arlt of the sums which it chzburse it
another part isahs as wages, salaries and so fosrztllze'
ey anded over to other industries i .
Newrai siols dolenatenals and for renewals of ls .
e ordinas not take an economist bu}c) anlt.
z? C\?vr}'; d itream 5 Zo;%r;:mon sense, to see that%;i};
f which these cho s constitutes the sou
direct to the copgr moustries (whi ot sell
-l :aicl)n.sumer.) recoup ghenllcs}clalggs nfot Sﬁn
selves in funds trles Pt o i (;l}—', o
Doyt st B B g s ol
, sway i . at industry i ’
i preven%] Lrﬁt: successive processes chrye 112 rslgltl}t;'up
OVer any per; net money income of the com e
t(:)h et Hone 2 C:;JSS o_rfl time (%’r_om being exactly egiluar;lg
utput. T, | mcurred in the product: 1
Dres o E}iztpne of the minor mli)sfortuflg:gfftl}tlz ?iet
arguments fo! on the shoulders of ‘the reasonab?-
8 sk 4 per'rd inflation > which can be put for g
shoulq by 1};) , a theory so silly as Major D wlar ?
Bacl s €en able to achieve a certain Plé%rﬁ:

Notice of Meetings.

e Green Shirt M
Voot ies: CCas ovement for Social Credit.
J. Boothroyd, Fieq, lff.eyaﬂfe"?lf' Credit and Sc;ciansn?"i B.

. Lecture "B
Bip i lall, Headquarters, 35, Old Jewry, E.C.2, at

Kibbo Kift
March » ,.:h

FORTHCOMING DEBATE.

Debate on i
e i Social Credit ” between R. G. Hz
hnratio;}I)St‘:ggt Nllg"flm‘, D(}:ugl‘lh‘, in the Cer.ltlni‘;wg;)l,s(HéM.
mission by ticle wrmingham, at 6.30 p. A
G Kgy .Vlggl;ct, applications for 13hié)h“;i1xﬁlr‘:h 2 0%
y - Sec. Birmingham Social Cre:i)ﬁ n}gde 3
3roup,

Green Shirts.

ECRETARY-

the Gree!
ber of the Y

The

NOTES FROM THE GENERAL S

We feel it should be known that no meml
Shirt Movement receives payment for service 0
There is no paid staff, either at Headquarters OF |
How long it may be possible to continue on this
unpaid service depends upon the recruiting now 17

s

Apart from centres already mentioned in these 1O
Green Shirt activities appear to be on the point 0° ©7 gha
in Manchester, Halifax, Keighley, Cardiff, ¢
Birmingham, Sheffield, Wolverton, and Stranract

t
e

have the advice S
ethod~‘

We have been and are glad to
of women (and men) who tool an active part mh
gette Movement, not because W& consider that the
employed in the struggle for « Votes for Y
applicable in the fight for the National Divideng: o
cause we consider it necessary to learn rom o
have had first hand experience in developing eﬁf’frv syste”
tion on a national scale outside the par jamergy ;
. . e ibeict was
meeting in the Rochdale _dn‘:?ollowed
d made a peginning NOW beits
f the same kkind.

The first open-air
held on March 1, an
up by other meetings O an 8
- : ¢ lentedi¥iegts
g e av been prcsen_ af’
Shirts hqgtfllowiﬂﬁ wordméi ap)

The Stockton Green
hich the

large green banner on W

in bold white letters on one side :—
« WOULD A MAGGOT STA

BECAUSE THE APPLE
wAS TOO BIG

RVE

|

the Natio?”
¢ Josue B
and on the reverse appears the slogan : Tos
Dividend ! ™ . ed
- an :”“m['jl:g“"
rity t:s;n of ;mreccn(l)'
ru London.

STOCKTON SAYS
0 ! "

It is reported to us on good autho

Men’s Committee responsible for the 2
ployed Social Service Club not far rO% ain Com-cﬂ"f
threatened to resign in a_body because ceclub as 2 ot
elements were ‘* attempfing to use the e sympto{ﬂm_ :
for their propaganda.” This appears omm"“‘sscr\"‘j
the feelings of the unemployed 10\"ﬂfdsc cial

uﬂiés

aﬂ
Green Shirts who have access to S Sh, ; uﬂif,"r;::'lo”l
Centres should attend openly in F N Centre® 105
not only attempt but actually tur? Sucs : occ"P;i
Green Shirt headquarters. : roviding; "Wl
We know of at least on¢ such Centr® gemp“’ye Zar"”(;'
tional and recreational activities for the uofﬁCi"’I or% “ig
Social Credit has penetrated amongst the irts Shoul
There are probably others, and M0 F gers.
root * wherever such an OPPO"t“mty RS
: ; 3 g * aving-54t
A London Green Shirt propagandﬂl ﬂ”?ftform =t(1)0" 3&‘“
with banners, posters, and portab J Prortly: “ng G
meetings, will proceed to Liverpool 2. 5q stl Rochi',g'
understand, there is every chance tanches ’
Shirt contingent. Members in Mm.‘-ch the
will do their utmost to co-operate i i /-
squad during their visit. i NEW 11‘;(
3 : § oo of THE orseigivg
On March 7, Mr. Brentol, the I‘:dlltor dquaru;d aquﬁi(l‘
spoke to a * full house *’ at Nationg /
was like hearing the Notes of
reading them !—and, moreovers
that would probably not appear ﬁ a
packed lecture-room showed thelr A inter 3
Y\C;;Ere delighted fo welcom® so man s
at occasion. again Viem.
We are expecting to be packed et ‘(‘lgf%ocia‘”“-’
comes to speak on ‘* Social Credit 285 5
lecture-room can only accommO¢ ad are
‘ squeeze,”” those Wwishing ‘
early.
We take this opportunity of I
always welcome at Headquarters
week, Monday to Friday, 6.30 t0 1

: ; { : 3 ovinces th
Idividual Green Shirts in 08 it HP guligy
posts ” of the Movement und tol’e e d°
Shirt unit—are being urge e
2 Green Shirt Section without delay s s
r.qud 10

London Green Shirt cyclists
aga

March
mont, Old Croft Lane, Castle Bromwich

arranged to operate as a proP
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[S8)
(9%
~r

Up recruitj :

. ng and intensif el ras o0
a € sify the work alread ;
given radius of the metropolis. ¥ yibegtniiths

. ! : : . 3
Sc"’e‘;‘:fll‘}xg scrap of back-chat has just reached us:—
e : Sh? open-air meeting.

Sl irt speaker (concluding his speech)—* Would
Voice frgogrgt starve because the apple was too big?"’
e cx-'O\vd: “The answer’s a Green Shirt !”
irt speaker: *“ Right! You've said it!”

H. T. W.

Thirteen Douglas Years.
A PLAIN MAN’S VIEW.
By Frederick J. Gould.

AS T
0 '9:;{3::» Douglas first published his Social Credit ideas
“‘*‘t@ran, Elcld I cz}ught on to them in 1920, I count myself a
8 noy, an“"o(im(:' Democrat, aged thirteen. Being then,
gc- igion of 1:.; mlref of Auguste Comte’s doctrines of the

OUglas's ex umanity and of Sociocracy, I was struck by

that L posure of the fallacy—

Simple fa:tr'.ﬁs such, produces all wealth; whereas the

Ools i is that pro.ducuon is 95 per cent. a matter of
Ura} inhc,.}?:occss‘ which tools and process form the cul-

AP k anFC of the community, not as workers, but
Clearly 41 Munity, and as such the community is most
Minj he proper, though far from being the legal, ad-
To mstrator of it.
f;.‘r"'ls Lt tehls ,SimP]C. but far-reaching historical con
t:;"» dividere;;] basis on which the details of price-regula-

Worq ru“ s for all, and the public « technocracy ' (as
B0 to-day) are the necessary Superstructure.

:;r]“_h now, I was attached to the Socialist move-

Yy in that year (Februa ), I and my friends

» al .
tog 28! since dead), H. M. Hyndman and H. “ I;eel;
e Britis!

lalist” grpgram‘“c for what we then called th
rty, though it was really the old Social-Demo-

e . .
; ¢deration (S.D.F.). I inserted in it, with my col-

a .
8reement, this clause :—

ception

A

i:égN"Thc main source of taxes should be per-
ting S, until public expenditure can finally be met
l'easedg aside a portion of the publicly-created wealth.
A, Munit public production of wealth is far better for Ithe
i“gtert irt Y as a whole than a national levy off capital.
U, D"Wg:fn years I still consider such a proposal as supply-
andSes to ; il motive in appealing to the so-called * upper
e "ancjom in the removal of the anti-social capitalism
l'ahgtial re' And [ may here also remark that my one
Yiggour ra'fas‘"! for staying among the Socialist and
'an‘)n, st ks is the fact that they, by tradition_and con-
p'\Ieardt a(an-sl for the cause of the poorest: [ quite under-
1o the in its nature and objective, Gocial Credit keeps
the Aisyy, Political machinery of Conservatism Liberalism,
rn“nneeds fommUnism. Yes: but I also understand that
%Qk’ the 0. the charwoman, the kitchen-drudge, .the p?j.lt-
A Ier’ thqs 10p-assistant, the mill-hand, miner, 'ce
fiibs 8O wi ploughman, are the acutest ant tragic,
N rngn behth any pioneers who malke the blggef o
i iy anél of Lazarus and his sister- But, of course,
"l:s o S in benediction on the techn
| ?‘ I'QSt r
the, Pric.
lhé R

B AY!
10naj

b 2 O ocrats who are
les, "Sanise (he National Guilds, or the Municipal In-
the National-credit-aided Mines, Transport, anc
e,‘,"gR without class animus, would not éiter:z‘
7 enaissance sculpture or
(SI i?gle, (ist and richest Bank of En%.llzmd dlM All
o) 1l EPrefer the company of the e
Vi.2 Ogicalver forget the curious scene at Leplay
192 society, 63, Belgrave-road, S.W.
i, Engy Rr:;nf rowded into a not-over-large ch
th W ,\“lg}, ord, the sociologist; Swinay, the
lhE QQQE, (*'t the Garden City enthusiast; ragg.
l"'{r"t-.'“re,'- ¢. John A. Hobson was chairmar, an
Mgy Th The Apostle of Social Credit too’s
o Stae Mechanism of Consumer-Control.
lh‘Sl) It tted out by observing that—
] + (all modern

th U reg, k.
Nty foarde modern co-0peraCyS IO, goses: (4) 117
W € of 0-operative) as serving two purposes” o Ging-
t}: isf « mgOOdS, and (b) the distribution of purc ;n )
;\., SN t"ibut.c'“ﬁ_)’ V)]t emphasises i0 ustry as @
b 4 10 Jon of goods througRout the community,
ly’ On. Provision of work. -
Hng " he discussion after th
erited no record. Mr-

g €58

Douglas.
for his
Of this

'- -.l re ramblg.d gim'-
()Hloelgsgn‘s cold indiffer-

ence'—expressed in scholarlyy Ruskinian phrases—is the ing
'I chiefly remember. And somewhere a}b)out the samé :?rlr?eb
ina Flt;et-street attic, I and eight or nine mates of the S.D.F'
Executive sat on two benches, with Kennedy (now the Rt.
Hon. Thomas Kennedy) as secretary, and in came Douglas;
and he gave us an eminently sensible talk on Consumption:
Production, Credit, Prices, etc., and I think all the listeners.
except me, followed the haughty academic example of the
Ruskinian Hobson. E
Since then, using

syllable and two-sylla
explain  Social Credit
Labourists, and the like.
gangs of Atheists confronting
minutes, I flourished a 105. note
Labour Circle about the quaint status of the ** Bank of Eng-
land ”’ and its money-printing powers, but the ladies asked
no relevant questions, and cwitched off to an exciting plan
for visiting the Houses of Parliament under the guidance of
a Labour M.P. Occasionally, T dream of applying for some
sort of Nobel prize for securing the highest number of letters
yearly in local journals. Ealing, where I dwell, puffs out a
scent of saintliness, and its lively Broadway glitters _ with
gentility each morning, and it is just the place that Faint-
Rearts might expect to see boycotting the Douglas ideas. On
the contrary, I can truly say that, for the past eight or nin¢
years, neither of the two focal editors has ever rejected a
jetter of mine on Dividends for All, Price-regulation, Control
of Money-issue by King and Parliament, etc. They both
have let me rail against all churches, phapels, synagogues,
Ethical societies, Rationalist and Atheist associations, etc.,
that seek after moral or intellectual values without demand-
ing the abolition of poverty in an age of 'mnterml plenty.
Seldom does anybody reply. Perhaps that is because I say
I will recognise no one who does not come out with proper
name and address; and the critxcs,'prefemng soft vells,
count name-publicity as unchristian pride.

nty-seven by the ordinary calendar, 1 do not
gl o the day of the triumph of Social

expect to wear purple on
it 1 itain. But I can offer up prayer to the ap!Jstles
O e We almost look as if we

nd disciples and catechumens. 1ool
?nay suﬂ'e?' checks and delays caused by sectarianism as well

as by the bankers. Myself, I love variety of e.ypression in

i i 7 i baslket-
cial Credit econonics as well as in poetry, music, or
g ut 1 also love synthesis and co-ordination. And T

making. B i i
0 ime earnestl wished to see the constitution
have for a long tim y s

Sl g 4es
of a central council which “_ou]d do i best
link and harmonise all the pioneer groups and associations
that are frankly and honestly Douglasite.

a language chiefly made up of one-
ble words, I have at times tried to
to small groups of Co-operators,
More often than not, they sat like
a Bishop. Once, for forty
and spoke to a Women’s

g’ DINNER.

ranged to take place
Mar ch 18,

« THE NEW AG

The next Dinner has been ar

at Frascati’s Restaurant on Saturday,

at 6530 for 7.0 p.m. b
is Di i tedate b only three mont

This Dinner will antedate by T et

the completion of the tenth Yea:; ° ill mark the
editorship of “ =

The New Age,” ; .
fourteenth year of the iden ification of tl:lsa spaper s
policy with the Proposals of Majotr aliol:h : g.uest v

will be presen ]
i 'Douglas is hoped that ont this occasion
will make 2 point of
ding. d (price 10s. 6d.)
attending. v .
by a pplication to ge,” 70, ng:‘“o) rn
London, w.C.1 (Telephone: Chancery M. y
T he Chair will be occupied by 1.t.-Col. C.G.Maude,
D.S.0-» 0.B.E., M.CG- . : :
The Proposers of the chief toasts w1ll be: s

Mr. J. Watt Esq- _;J s I?Iocl‘;‘(l)u g(l%::dxt.
d to b Major G. B §
ey : The New Age,”

w. T. Symons Esq.——‘.'
responded to by the editor, Mr. Arthur

Brenton. y
emplate attending, and
{11 any readers who conter’ .
‘?:ot ;'et said 80, €° unicate with the Office
:f vthe address giver above by Thursday morning,
March 16 if at all possible.

\
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The Films.

The Critic, the Producer, and the Public.

When an English theatrical manager is so ill-advised as
to attempt to dictate to a newspaper that it shall publish
only favourable notices of his productions, he has not as a
rule any cause for ultimate gratification.
notorious case that cannot be dealt with truthfully without
The reason for the freedom of

(I except a recent

provoking a libel action.)
our Press in the matter of theatrical criticism is,
not so much due to its sturdy independence, or the readiness
of editors and proprietors to stand by members of the
as to the fact that little m
theatres in newspaper
fore not be afraid of
more, the theatrical critic is regari
sponsible instituti
dustry, and the owners of news

Unfortunately, very different conditio
d it is time that

oney is spent by the West End
advertising, and the Press need there.
offending large advertisers.
ded as an established and re-

on alike by the public, the theatrical in-

ns exist in regard to

the public should know
The film is itself a new

** film feature
In the beginning, whic
ago, film critics just happened
got the job; and there existed
criticism, for which reason it
to_decide, save by trial and er
critic was suitable.

days; critical standards
become knowledgeable

film criticism, an
something of the facts.
the film critic and the

are still more recent
developments.

h is only a few years
@ matter of luck who
no very definite standards of

4s not too easy for editors

whether the would-he
But we have |

Unfortunately,
the film, and for
guidance—the fijm i
7 in newspaper
4nd evening Press,
publicity bill amounts t

¢, for the art of
to the critic for
S a considerable sum of
especially in the Sunday
of one Sunday paper, the
420,000 a year.) And the
alue for money, with the re-
ncerns have begun to dictate
f their productions. There is
nstance of the late film critic of the
om his office following
wireless concerning the
Such illegitimate pressure by
W reached the stage when one magnate
We've got the Press where we want it,”’
1 equal candour, remarks that the native

h anything so long as the industry is
I need not emphasise
y purely business con-
€ cannot have the impartial judgment

Sunday Express, who was removed fr.

ogatory remarks on the

the industry has no
can declare that ¢
while another, witt
film will never be
S0 large a buyer ¢

ertising s 5
the fact that if cri Tensed

ticism is influenced b
it is entitled to ex

subject as the result
bress of a prize of ten guineas
as guest critic to the writer of*the
(It would be interesting
ble.) Regarded
action, this competition would
the policy of the Press Barons
thing to sensationalism and circulation
construed as symptomatic of the
gradation of the functions of the
to be regarded more and more as
r of flattering notices and of re-
scribe the costume of one film star,
about the English climate on her

eek’s employment

to know if by ¢¢

e ant most favour:
48 a stunt or a : g2 =

porter whoge g

at another said
rival at Southam

a leading article,” 1 was once told
the three largest-circulation dailies in
Pparently anyone can be a film critic—even
g of his notices by a profes-
allowed to be printed. And
awards tens of thousands of pounds a
a niggardly ten guineas and ex-
indicates the value it places on film

if it shoulq iy
stonal journaj
for a NEWspap,

Ve the re-writin
st before they are

am glad to announce, has bee
n of the Critics’ Circle.
t may be ineffective—although T believe that
ry is in general opposed to the Daily Express
was due to such dignity as still exists in the
that a protest should be made,
ke a suggestion to the popular Press;
appointment of guegt leader
ary correspondents, financial editors, and

It is possible that

ally, may T m
1petitions for the

ilv : Empire. / 5
Silver Do‘llar\ dl;:rcff:lrd e cmcﬂm“i

While our producers continue to 3 2 0,:(,1 S put
possibilities of English history, I:!Ol")i"‘f) Dollar " is a robus
American history on the screen. 511 )’chriOd fromthe dis-
and fast-moving picture covcrmgf l‘;:rgof Bevan
covery of silver in Colorado tf)]lﬂvmdemictins,‘ ‘e iselon
lism campaign, and incidenta ly plis 8 lonelorin
fom a mining Pl gy e ”mt'll“(l)r:zocentr'nl chamctcf""e

: e 3 al charz

opera houses in the Americas. et liety
\l’)ates Martin, played by Edward Iiobl{j[br. RObi"?qnl'stﬁax
historical, or at least founded on fac -fht.s PR v;§b
mirablc' here is an actor whose_thougt I encs i i
he has no need for words, and in CCSI‘]"l‘l'espcarezm. Amof:
ing of a bewildered giant is ulmos‘t Bé]l;lé\ Daniels an b
the rest of a very good cast arc s will be if el
MacMahon; Miss MacMahon's cl:;l:s]:on forsaken
to learn that she has Ons:}:lsqosoutherﬂ accer-ltt'is My dfac
boiled roles, and talks with o1 baby,” but it = o
sonal preference is for the ** toug ¢ made a fetis e
tory that the producers have no sood entertain™
casting. I recommend this film as &

sting.

¢ Emil und die Detekt:r:z. sénrt:in.a
Cinema House, which is under t-hsi]ar policy © gve sho¥
the Academy, and is following a SiI »gin an exclusive
n‘(l]et A“C(;:‘t(};y );‘;lmg will to-morrowl bctal i I)etek“;’.i’s A tl'l‘;
S Sy ¢ Emil un “the critiCS < ¢ o
. ; z icture = > the ¢ ou
T the’I(‘;lf'rmélllr]nplms not been show n.tlci)q distin€ )’e Con
by Ufa. T .156 but I understand that 1<u.
time of \\rntmt.,it s remarkable

LE)

% t ra M
the common. i Brench liking tha i = A
tinent, and is so muc
month’s in Paris.
Music. ;

insky. MusiC

Mr. Murrill on Stya:"::y¥. around Mige

* srewin s kY he

B | t Murrill reviewins ravinsky (0. fie o

f. 1?n§o;\/%r6;lr?1rget'gr my strictures O}-:‘isS(‘:Olnpo er tma)’ i

" (s:ci’lll ; for my charge against t arentheses of st!dﬂ

e (blz of using line. Here, 10 pI did not sa);m mad{y,
lt?:aaga rtunit&r of pointing out 2‘3: » line, a5

sky tgg(t) it is his inabilit_); to G bo((;kv a thi&% 5156 m?osll

do in the printed page of m} been expecteC i (

Murrill might—perhaps—have e T

to use line

is inabili i te?” d
misprint, but his inability a compoSer” . statg

3 i y as a, et ive i
sible to take him senouﬂyth having M2 pefc"ss,,vx n-"l"'l.,
goes on to reproach me With 0 & oaply PO stra¥ palc
gnly on the strength of theb (izment works 0, “that Tpe

2 call chunk-bomba in malk s,

‘n\lrilcilttlgatrl ]?yh::;e left out of ﬂc‘f?“r;tol o Musas B;afde
;nent the later works such a}s><alm51
Noces,” the ‘“ Symphony O_n which S ot :
precisely in the very \vorks’ i ek hing conc
to use line as in these, an

pia

osterous P&, ;
slow movement of the "P"‘i_g his utter 1 Tine lt?l his =0
the more devastgt_mgly C-\Pon for not usi o wor '
One hardly criticises a ma at least 00 C™50, wid‘ho‘,‘
where line is not called fO"'l ~diotic.  Of cogethe” ‘g
would do anything so utt‘fl’)’ts at line, 0@ On?eal
Stravinsky’s frenzied atterl‘lpherv and §Ucd music
noisily advertised ‘bacl.\'-to'BaC circumsert tehat Som‘:)ro“ i at
that even through his v,et?:] the truth s oA D) tu(l"
gence has at last penetra -

. g ible if 2 5 [“J.
some time line is mdlSPengBIt he over o erely g‘;yﬂ“‘fic"‘f,
a composition is to result. achiev ou 1% all b
R e t of line is not ors that ¥ ‘s, 85 ve"?hi"’
the attainmen : followers i this, “74 st
ANt Cam}\)t‘tﬂi"ing lthe tYPioadisti"ge 5wp"r
e bySt.'winSi{V displays ! unlOV.elYount tljﬁ\’.e m’A
B e that is_such a{ls disC enty ol
etk of. haurnl—af:fez one simply, DA% fjenst SG hi° el o
mark of o 5 2

R t by Yol e &
ments of the advertlsmg—«'lgcnclesgly ml\(;l:ld h:’:;l ‘.’ertf"fzﬁ'
cent. if one would not be h"gs wilde whas cale eir il

s and false rhetoric, ins 2ol
a’lrl?:lrlr:f:t:od is one that he'—st_‘;gwother tr]l;;nust‘n,;’sed ?
the jazz-mongers, togerh]er i‘sv‘t 5 moh ,y( 2 if;r u",,,p

c ‘hich 3 ey, 2
Onel barly e s o of what (e )
culous scove i . y
o fhyt;lm ” by the people W b stravmskY 26 Vc‘”'
or the ** discovery > of Bach bY

Fe

cital: 0 of% A
Maggie Teyte. B.B-C‘- ‘i‘:n/as she ch2of o'
Miss Teyte was on this ,t’CLfSChaUS'SQI}tY
variable. ‘Her *‘ Colibri ’ Oan
sung with delicacy, finesse, jled by 2%
rest of the programme was 5?‘:‘ encham_Poil i
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will be held on Tuesday, March 21, our speaker being (Miss)
E. Whitton. Her address will be on ‘‘ Your King and
Country Need You.” Our class series will be run in con-
junction with these meetings.

At Newport Town Hall Assembly Rooms, under the
auspices of the Newport Debating Society, Dr. J. E. Hum-
phries, M.Sc., Ph.D., B.A., will meet Councillor A. E.
Pugh in debate on a motion to the effect that the principles
underlying Social Credit would solve the economic problem.
Dr. Humphries will affirm and Councillor Pugh oppose.
Date, March 29. Time, 7.30 p.m.

At the Public Hall, Ipswich, Major C. H. Douglas will
speak on ‘° Money—Servant or Master.” Date, Tuesday,
April 4. Time, 8 p.m. Admission by ticket, 1s. reserved,
6d. unreserved. Apply to Mrs. Harrisons, The Ancient
House, Butter Market, Ipswich.

MANUFACTURER clearing stock of Men’s and

Women's Camelhair and Wool Cardigans at 10/6

each, worth 17/6. Pullovers in Heathers and Lovat

shades, 7/6. Jumpers, all colours (to your measure
and design), from 7/6.

RICHARD HAWORTH, Busyville, Letchworth.

THE “NEW AGE” CIGARETTE

%
Premier grade Virginian toba,

{ cco filled by
hand in cases made of the thinnest and :ures}t
paper, according to the specification described
in this journal on January 23, 1930,

Large size (18 to the ounce).  Non-smouldering.

R
Prices: 100 ? 7/}6 (postage 3d.); 20’s 1 /6 (postage 2d.)
rice for E: 1
G e

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

(Almost on the corner of Holborn and Chancery Lane).
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The Social Credit Movement.

Supporters of the

Soci
under present condit al Credit Movement contend that

ions the purchasing power in the
?l::d\zhglt the community is chronically insufficient te buy
ol etopl;iod““ of industry. This is because the money
ba‘zn Lo fance capital production, and created by the
s d at purpese, is regarded as borrowed from
e dm; , therefore, in order that it may be repaid, is
hllag . ﬂ:“ the price of consumers’ goods. It is a vital
P Ya obl reat new money thus created by the banks as
2 ptya e loan, without crediting the community, em
wi:hs rength of whose resources the money was created,
o hthe vz'alue of the resulting new capital resources.
accs ?s given rise to a defective system of national loan
29 ountancy, resulting in the reduction of the community
lac: tcondltiou of perpetual scarcity, and bringing them
ploym: face with the alternatives of widespread unem-
D l:t of men and machines, as at present, or of inter-
marke:s. complications arising from the struggle for foreign

The D0u 1
this defect bgva? Social

Bands of the
vide effective

Credit Proposals would remedy
ncreasing the purchasing power in the
community to an amount sufficient to pro-
his, of demand for the whole product of industry.
of c;eaﬁn“’“"“, cannot be dome by the orthodox method
necessaril New money, prevalent during the war, which
Cufraas Yhiglves rise to the “ vicious spiral ”” of increased
higher y;i gher prices, higher wages, higher costs, still
e Simpu“ce& and so on. The essentials of the scheme are
55 of it aneous creation of new money and the regula-
prodiiati € price of consumers’ goods at their real cost of
Ba uction (as distinct from their apparent financial cost
it eir the present system). The technique for efiecting

8 15 fully described in Major Douglas’s books.

SUBSCRIPTION RATES.

toThe Subscription Rates for ‘‘ The New Age,”
any address in Great Britain or abroad, are

30s. for 12 :
foF & g 25 168 for 6 motiths; 7s; 6d.

CREDIT RESEARCH LIBRARY
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