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i insolpensmn of payment need be
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% ure s vent bank as a pre-
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get goods. Such a situation, declares the Evening
Standard, can never arise in England. But there
is no evidence to support it except the assurance of
the Capitalist bankers; an assurance which 1s not dis-
interested, because the public’s belief in it 1s an asset
to them—in fact the only asset they’ve got. And
even if the assurance 1s disinterested, that is no
guarantee that the public’s belief in it will survive
the shocks administered by the events which thew
are seeing take place all round them. Mr. Lloyd
George recently voiced a widespread feeling when he
said of the ‘“ Money Barons >’ (meaning Capitalist
bankers) that *‘ zzey have been wrong every time.”
* * *

However, our reason for going into this matter 15
the opposite to that of trying to raise a scare: it 15
to call upon the Co-operative Movement to take its

own steps to prevent a scare, Gr ’E% dgalthtth t_l:‘se
consequences of one if it occurs. e first step 1s,
= C.W.S. Bank to the

as we have said, to raise the . s
status of the others; and the next 1s to runhxt as an
integral part of its economic service to the com-

munity, » »
> 3

Look at its present position. Here are six mil-
lion Co-operative consumers turmmng OVEr some
£750,000,000 per annum, Who is in control of this
immense flow of money? Not the Co-operative
Wholesale Society’s own bank, but the Capitalist
Big Five. Not only is the C.W.S. Bank only a de-
positor in one of the Big Five, but every local Co-
operative Society all over the country trots along
every evening with its day’s takings and deposl_ts
them with some branch of one or other of the Big
Five. Could there be a more ridiculous pohcy.on the
part of a Society which is out to absorb Capitalism
into a Co-operative system than to entrust the Cap-
jalist banks with control of its financial resources ?
The control of money is the control of policy: and
therefore the Co-operative Societies are handine
over to the Capitalists the power to decide the limite
within which Co-operative ideals shall be translated
into action. Some years ago we pointed out to the
Trade Unions that they were doing exactly +

. ) g exactly the same
thing. They were raising money from the workers in
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order (in theory) to accumulate a fighting fund to be
used against Capitalism in an emergency; and as
fast as they collected it they handed it over to the
Capitalists to mind for them! (‘“Please take care
of my revolver till I want to shoot you! ) INSTER | S
something to know (from Mr. Granville Davies’s
History of the C.W.S. Bank reviewed last week) to
what a Jarge extent the Trade Unions do their bank-
ing with the C.W.S. Bank, but in view of the subser-
vient position of the Bank the Trade Unions’ policy
in this respect leaves them in hardly any stronger
position than if they ran accounts with the Bank of
England itself. The policy was soundly reasoned.
In a breakdown the Capitalists suspend the pay-
ment of wages, and Labour must depend on strike-
pay—the strike-pay has to be used entirely for buy-
ing goods—then let the T.U. fighting funds be
banked with the same institution as can provide the
goods. The snag in the reasoning was, and 1s, that
it wasn’t the ‘‘ same institution ”* in the sense in
which it ought to be and can be; immediately, the
C.W.S. was relatively independent of Capitalism on
the trading side, but completely merged with Cap-
italism on the banking side; “which meant that
#ltimately its trading side also would be controlled
by Capitalist finance.” That is one reaspy why Cap-
italism has always been able to reckon on a strilxc)e
E%ll‘apsm%. within a measurable time, whether the
-Operative movement supplj ;
the strikers or not. ¢ s9pplied money or goods to
# * *

Readers will appreciate the significance of the
further fact that the C.W.S. Bank declines to hand]e
the accounts of any Capitalist enterprises, thus

handled by the Capitalist Bi

Five. No doubt this policy looks splendic? asa politig-
cal gesture, but 1t 1s simply defeatist in practice.
we said a fortnight ago, the Co-operative movement
won its place on the economic map by trading
not talking. Now success in trading depends on
hinancial credit, not moral credit. The Co-operative

3 2 s own banking,”’ 5o
gggg:gc(::ento, vbut‘ffar from increasing f’c%e rek‘lltril\?:
e pTEerbo Co-operation it does exactly the
aﬁpb e. e bankers, monopolising the contro] of
usiness ﬁnancg (Co—operative, Trade Union and
2(‘?apltghsft) ha;e usicg the power of that o s
1 end of their own. That end is he:
the Popularisation of “N ationalizatggxlf’ ’fug[ghered 1

: he
?)Yl?t}s’t}:fpgcto gamtby encouraging the liticgl};)a:é?
S 0-0 A
combine and Tg{;&n and of Trade nionism to

! for Nationalisati
_an r N ation—b
nitsltc:nal'lsatlon 1S centralisation ; and the moerzal;ff
Y 1s centralised the more immediately easily
A ) )

a financial mono..

industria] amalgamations then being

large blocks of cre

8 ; dit that would he g
this reasoning it is clear that if and when all British

Trust’s finance will have to be supplied by One Big
Banker in control of One Big Pool of credit. V?r}i
well.  Who is going to be the Banker? It is Vltas
to get clear about this, because when industry *
unified in structure it will have to ker
unified in purpose, and the policy of the One Banhgt
must coincide with the One Purpose. Well; “c,i to
purpose? What is the Great Big Thing expecte le
do for us all? Distribute high wages?—or, Sc?je
down prices >—or hand out fat dividends? Tfau
Unionists and Co-operators may as well m akel, tps’
their minds that the present banking monopo 155.
have no intention of doing any of these thl}?%lg
There_fore, if these reformers must persist in bac ;,ot
the principle of nationalisation (a policy which 15 ith
necessary—and as we have shown, attendec \Zn
anger) they must, for that very reason, mobilise wers
take control of all the financial resources and PoY us
that they can command. The Co-operative pagt}’]mes,
prophesy against the banks’ exclusive privi e§ its
claiming the right of the Co-operative Society ari?ive-

ank to compete on equal terms with the Big i
And, apart from the question of nationallsatlonﬁ i
policy would stil] be necessary if only as a prec2 mers
against a bankers’ financial lock-out of const™=
and workers alike. :

* * *

: ty
In the field of politics the Co-operative P?gro,
would not dream of advocating any Par.tlcullafvs ak
gramme at all supposing that the franchise aloying
lowed the working-classes one vote and the empP who¢
classes ten votes. It would concentrate 1t VO
cnergy on forcing the issue of ‘‘ one person 0N ocie®?
Yet in the field of economics the Co-operative 2%ty
1s 1n that position of disadvantage ; and thti) :
1s either ignorant of the fact or prefers not h Pass65
a song about it. The daily flow of cash whlcosS e
from the local Co-operative Societies acrf 00 it1
counters of the Capitalist banks is a flow Ohape tl}(z
cal power—power by which the banks can S

1 . jvities: ot
s o o strial act1Vi*'=_ cen
racter and direction of indu the.PEfor

appens in the following manner. Undef past® .d
credit-system currency is the immediate ne—Pouﬂo,
bank-credit—the possession of, say, a © :

note enabling the bank to create a"ythmg eratl;ﬁ
say, ten pounds of credit. So eveLy o i
one-pound note paid in to a Capitalist ba
pound power which that bank can use 0 -0PCiite
Pose it chooses. On the other hand a Co's crediiy
Society which pays in that one-pound note le Socleﬂ’
with just one pound and no more. f the ﬁﬂzlilis
can claim from the bank only one tenth © ank- Tthe
cial power which is has conferred on the ¢ thal pt
statement is not invalidated by the fact jo rlgte'
Society, when credited by the bank, hasTh6 Stg it
to draw its one-pound note out agail- £1 not_eﬂr
ment is that wiile the bank holds the Sociher
can make £10-worth of use of it, Whereasf it wheFOr
cannot make more than 4 1-worth of use Obank" i
It stays in the shop-till or goes into th(lze ocietiod:
this reason, though the legal right of tgle‘s :

raw on credits exclusively in currency ls;(e cist 8
there is no practical advantage in 1ts ee the 14
right. For purposes of financing ‘trahan v ude ¢
Eﬁeciluesdils more convenient and sa ; ta ultity ot

€ handling, counting and storing _pott X
g:urre‘ncy-no%és. It is %rie that if the oﬂf 7 frofloi
1s withdrawn g7 permanently .wﬂ{li’uced 7
bank, the bank’s lending-power 15 rebaﬂk

ut the advantage thus lost to the wot
revert to the drawer of the note. €
take the risk of hoarding it besid him *
Interest which it would procure for'rc
Posited or invested it. There aré ¢M=g,d
Which an institution or a group rmgexefciﬁe's-"“r oo

while exercising, or threatening to ing PF

industries are absorbed into One Big Tryst th
, the

. . - i i
rency-drawing rights in order to b)glitical B
the banks to conform to some high-F

the }? g‘Certiﬁcgts ¢ieque would be, so to speak, a
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dlgag?ae;g;gihe policy would show a balance of

Sh;ﬂ{’gﬁige’ tnowls whether the Co-operative Society
creditoey a1 s cash resources to be used as a basis of
purpOse‘sponSK?“ by Capitalist banks for Capitalist
the sams” Or w mbther the C.W.S. Bank shall exercise
B poie p \:’e}' y the same means fqr Co—operatn{e
a hypoﬂieti 115 a concrete practical issue. Here is
Dresent TICFI example of what can take place at
: d e London Co-operative Society is con-
ank. 7] 4SSIng so much money through a private
Session of S Mmeans that the bank is in perpetual pos-
token ﬁguresofn}UCh Co-operative currency (say a
Detually” 1 ! £1,000). The bank is therefore per-
iihe L ¢ to lend credit to the sum of £10,000.
. 1as no claim to this credit, nor has it
C}loosl Over what the bank uses it for. If the
Angeroy 10 Ze_ud £1,000 each to Zen of the most
BBheRT o C07pelitors  of ‘the \LIC.S) it ican do so.
Nor, if ;¢ d'.d“’lll not know that this has been done;
it, ety 14, would it have the least power to stop
Sure that sn}}: Way in which the L.C.S. can make
€SS with ;% alfhmg won’t happen is to do its busi-
the cagef ank whose policy it can control. That
With the B.Ong,“’mg the C.W.S. Bank equal status
ppl 1%1 ve. In that case the C.W.S. Bank
SXclusjya] ¥ the credit-valye of Co-operative currency
OPeratiy, Soeiae - OPerative purposes, and the Co-
lg did aDS{lety would be in a position to see that
be Used, lIllc to decide on how the credits should
€ 1n POSSession bank would be unique : for it would
fea] i "2 not only of financial resources but of
€S—consumable goods and the means of
do - 2Nat By t could do something which neither
ino’ Dame]y, ¢~ 1O any other bank has been able to
of the hYpoth egro‘l’lde goods as wel] as money, and,
tramoney, s cal contingency of its running short
lasft Such , in)t ovide goods instead of money. Con-
vig. Veek. s uation with what happened 1n Berlin
fuse SUrrency, 2use the Danat Bank could not pro-
QH:ed tolsy 10 1ts depositors the private traders re-
TN LGN dragﬁ Y goods to those depositors against
teedt e fact thaczn the Bank—and this notwithstand-
any: to cash the ]the Government had itself guaran-
Cage oty attenq Cheques. Such a hardship—and the
. of ant on it—would not happen in the
“hcy, O-operative Banle’ 2 apD
Wap?? because its d Ve Bank’s running short of cur-
Apy, S to by €positor-members, insofar as they
ey o erg’t,goo S, would not need to have cash.
Chedl€.  Ap Ve store would accept a Co-operative
Que jp, the ability of the store to honour the
S could be assured (assuming efficient
Pla, 9 at 5 s dMisation) because every cheque pre-
OPers ~materia1 € by a depositor would be based on
By, 2tive SHe tS and products belonging to the Co-
beo? 3nd being used to stock that store.

ee epgteisentcij as al clair? to a s;}]larle ot

an ) on along these lines will show
g nufacturgﬁlim Nationa] co-%perative banking and
! \5 System the ¢ money-problem °’ as it is
5 bapolic 1 ofUId N0t exist. In the meantime the
& r0per10r the Co-operative movement to get
Xteng its . Constituted, and then to go ahead

The Uvities and membership.
X\CaSe f()[‘ & h * »
R
"; SXamp; 1 a programme can be popularly
Un €—as v .&\-\—__.__
f0§arded ds of the T:\,e pointed out before the General Strike
ing £, 0ioNs, insofar as they were to be
S, ought logically to be in the
In the immediate charge of the
Money o1 PrACtice, of course, this would
be cou}d €arn no interest, and that there
L sgnfcc to store it and some persons
& emerganome_method of distributing it in
tig ke “'ish“ oulg hm_({g’tnc_\n l.hese are great disadvantages,
aga; © ncurred if the leaders of a
8alnst gych 4 thing as the sequestra-

rvesy

stated as a political issue without necessarily going
mto the technical problems of costing and pricing
which Social-Credit advocates declare must be dealt
with. That is to say, credit-reformers of all schools
can consistently support the proposal, with the ad-
vantage that thereby they would bring their teach-
ings down from the region of airy academics into
that of practical politics.  Of course the Social-Credit
advocate who participated in such a concerted move-
ment for a full-power Co-operative Bank would con-
tinue to insist on the primacy of the factor of correct-
costing for the reason that otherwise the Co-operative
Movement could easily be granted what is asked for
and yet be defeated. But that is a matter concern-
ing the technical education of the leaders, and need
not be (even if it could be) made a subject of mass-
publicity in the political field. It is for the people
to say: ‘“ We want our own bank so that we can get
such and such benefits through having it.”” It is
for the leaders to see that the bank they get will
have the power to produce the desired benefits. The
Social-Credit analysis has demonstrated that such
power does not reside in the control of credit alone,
even if the control of production is added to it,
but in the command of the technical means Qf re-
gulating prices in such way as to ensure maximum
distribution of products to consumers. Therefore,
in the event of the Co-operative Movement’s succeed-
ing in getting its Financial Charter, it would be
imperative that at least no clause in 1t should pro-
hibit or even limit the Bank’s freedom to assess
costs and charge prices on a new basis.
& *

*

Ideally, of course, the Social-Credit accounting-
principley should be formally incorporated in t.hﬁ
Charter; but we are visualising a situation in whic
the Movement’s demand for a Bank were conceded
before its leaders had become aware of the neces-
sity for departing from the existing accounting-
principle. The duty of the SocxaI-Credl’t advocate
1s to 1nsist, as a minimum, on the Bank’s freedom
in this direction being arplicitly reserved in its
Charter, while of course hoping, as a maximum, to
persuade the leaders to embody in their demands the
ascertained scientific method of using that free-
dom. The real object of people who participate
roduction is not to make things hum inside 1ndustﬁy
ut to take things home out of industry. -Tt‘he
bankers’ accounting-principle gives you the first: thg
Social-Credit accounting prmcxfple gives YOUI of
second ; and the whole object of getting COT:EO s
credit is to use it and account it for the qufIJ ) rsr:em
pose. Many critics of the existing ﬁnancxa1 re} e
hold the view that the Social-Credit pl:\c;posa ellg' i
ing price-regulation is unneces_sal’)’~f te}gt 'wbui e
shall not quarrel with them just ?f & il Crent
expect them to concede that, since t };e ocl ol
view may be right, there ought to_be 7?0‘[7};;1 i
adoption within the legal constitution o de yp
thetical Co-operative Bank, and there 1s good reason
why they should support that propfsmon.
7 * *

e can now turn from this aspect of the question,
wl;\i‘gh concerns the policy of the l»c_adnellrg,l and con-
sider the potential popular support whic }frpay be
mobilised hehind the Co-operative Society 1 1t leads
off on this new policy. There are about six million
members of the Society, and their common and over-
riding interest is that of consumers. They are united
on an economic basis, not on a political basis. Tn
fact they are disunited both on’the general question
of the Co-operative Movement’s having gone into
politics, and on the particular question of the Co-
operative Party’s virtual affiliation with the [ahour
Party. As to the numerical dimensions of the non-
political dissentients it is difficult to be precise, but
the Co-operative Party represents only ahout one half

of the total membership of the Society, and even
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this membership does not represent volitional personal
enrolment, but block affiliations decided upon by the
majority votes of lodge-executives. So the Party
membership represents a substantial proportion of in-
difference, whatever proportion of definite hostility
may exist; while the 3,000,000 Society-members still
outside the Party must all be presumed to be indiffer-
ent or hostile to the Party or its programme. It is a
reasonable conclusion that a substantial majority of
Co-operators take no interest in the Party, and that
an influential minority object to it. The Co-opera-
tive Movement contains individuals attached to all
Parties or to none, of all degrees of status in in-
dustry and society, and actuated by all the disuni-
fying impulses that reside in our common humanity.
Yet all of them, one by one, voluntarily joined the
Society, and did so after deliberation, and with a
clear idea of what his or her purpose was in joining.
Now, to achieve real unity in the Society for a politi-
cal object 1t is clear that the Co-operative Party’s
policy should be visibly related to the common pur-
pose for which all these diverse individuals became
members of the Society. Not one of them had to
give up being a Conservative, a Liberal, g Commun-
ist, @ Churchman, a Nonconformist, an A and
so on in order to invest in and shop with the Soéiet
Each could conscientiously satisfy his or h =
Bihas i 3 : ‘or her desire,
VA 25 t0 co-operate in mutual trading in order to
enjoy the concrete benefits thereof. Find them a

prejudices, and let the Part
nllake that scheme an exclusive political issue, tlzeﬁ
there 1s every reason why the whole 6,000,000 Co-
o};])erators should back the policy and eventually join
(t)pcé P;i.rty.B Wke Euhbmlt that a campaign for a *“ Co-
rative Ban arter ”’ would i
ment. Not only so, but e e

?}:210(1215 of men and women, outside as well as inside
O-operative Movement. There is an enormous

mass of pent- iti
e PENt-up energy waiting to be released and

t nt and i
e e and prosecution of

ders of the Co-operati
ovement have a splendid opportunity beforr)e thgg

*

Ca;1\ bderzéft s.cheme for the Co-operative Movement
e éal\:n UP on somewhat similar lines to the
Wi c ng for the Mining Tndustry ** which
S ouglas drew up some years ago. For in.
membe’riugl% zhs]eun%eir Mapo; I?lougl;ls's scheme, the
viners’ Iederation would hav
€eén shareholders in the Miners’ Bank fe
o-operators in the Co-operativ I;l ’I'SO e
they would have a direct ip e e
g:itltuvtlon. When that ;ggzgzg toebcz’:l?é{ewn? thatl
traégznmear?ber could have a banking accoun;g arxlidraa
o g Icount at his particular store (for eve
s eer;rzll{ dcé)eljl bragchﬁ)f the Co-operative Bankr)Y
. ¢ could gradually educate .
usn}g the cheque-habit p}c;intinrf outmtegnbtirs
greater convenience and safety to the sty
a.l]?d also its profitable resulte to t
Shareholders, because [we a

tl()n Of th 1 0 =
€ existing currency credi 1 er
S 1t ratlo] fOI' e y
extra £!-note 18{[ n the Bank the Bank’s ])O\VCVI of

credit-issye : I
< to o2 ; :
s G the Society’s enterprises would be

into

hemselves as
ssume here the opera-

In co . i
b M«_l\FSe of time another

y Vajor Douglag might
arranging with emplovers
Society whose employees

Practice recommended
appear, namely, that of
outside the Co-operative
were: members of the

Society and customers of the Bank, that they should
remit collective wage-cheques to the Bank week by
week leaving the Bank to post the individual wages
to their respective accounts. This would be a €0
venience to the employer; and the correspondiné
work thrown on the Bank would be more than com”
pensated by the fact that the total flow Of.wagef-:
credit would now flow through the Bank, with t-he
result that its average balance of resources 1'613"“’r
to those of the joint-stock banks would be large
and more exactly calculable than before. Later;
there would be another development. The employe/
would himself bank with the Co-operative Ban 150
both as a depositor of business revenues and @ 1d
as an occasional borrower! In that case he Coue-
save himself the trouble of writing out wigto
cheques, and could generally instruct the Ban

transfer weekly the wage-credits from his aCCOm
to those of his employees. And supposing that Sqent
week his luck gave out and he hadn’t a su Clank
balance available for the wages, then the ity
would readily grant him a loan without Secunac-
For the proceeds of the loan would go to the for
counts of the workers, and then to the storés %y
goods, and be credited to the stores’ accounts 1ted:
the Bank.  Suppose that the employer defa%an'
there would be no financial problem. The 0
would have created the ‘“ lost ”’ credit out of hav®

-

\ c
been that the Society had transferred. goods ¥ ot

1t 1s composed chiefly of workers. Therefore
operative Bank would ultimately become thed
tory of all the funds of the Trade Unions, an
thus secure all the power of control now enjo
misused by the joint-stock banks. This
would tend to cause all individual Trade

elatiorI

since membership of the Society meant shar®
1n the Bank, they would be safeguarding t.hell'e 9

trol of the Bank’s policy ; and (b) by virtue
Patronage, as customers, of the enterprises Oing i
the Bank’s resources rested. Further ; assu™

the Trade-Union policy of saving funcs
bgeqam
ditional reason for their members to
Society’s ability to pgroduce strike-pay he B2
any Co-operator objects to the idea o cts
being thus made an instrument of direc a
action which in theory might be used agrem
Society itself as an employer—he should if
that the existing danger of industrial i
from the monetary policy
and that therefore the transfer of saving?
control to that of the Co-operative e 1 g

fo avert the danger. The Bank COW(h peir ¥
breaking faith with the Trade Unions, utsle
funds to promote peace—or, more EXaCE, 050
power resident in their custodianshiP ©

funds to remove the occasion for war-

enla
in KIS ok

frOm teﬂ
U

% -a
Industrial peace is endangered by tlljn el’esi
Chasng power of wages. Ihe €& in wha e8?
worker cancerning his wages 1S nott-an :
are but in what they will buy. It stat g

. . 1 t
that if there is any method by W}nChlef

: n
to raise the value of money in ter?

1"
4

: 1L frs

ds to gsib'

ing, and all that would have happened wou el

tan of its own members who otherwise cOU ould
have bought them. In effect, the Society ™ ce
have consumed some of its own goods to the Dlegs
value of the loan. In the days when there ¥ioqe
chronic scarcity of goods such a result mig 10 %
been important, but to-day when the WOrll o8
plagued with gluts it is of no importance at 4
can easily be made of no importance.
£ #* 'y : 0¥
It has been claimed for the Co-operativeé at

ment that it is a workers’ movement in the sen3® o
reP‘:jl(i
wo=

ist?
Unloilh ﬂt

. . - m 1
to join the Society, for it would be clear to theold‘ﬂ%

ol
In two ways (a) by virtue of their share 17 of tllie’1
n WBt
of
wer®, de
T an “ne
¢, militant in character, that would bgrge t}If

ey gt

of the Capitd ist 4
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ca st s isati i
D best be administered by an organisation which
controls hoth I

responsib] ' money and things. Moreover, those
ep g?‘ e for running such an organisation with
n‘oOc(l) JFCt of supplying a maximum quantity of
&Ostsl'loi a mimmum quantity of money are the
e subl <€y to explore any given method that may
simult mlt\ted to them. Therefore there are two
ative ?\;I?ebus lines of advance which the Co-oper-
e, }?V?n_leny can reasonably be asked to en-
ative p f 1rst 1s the public demand by the Co-oper-
the Soc?rty for full privileges for the Bank, so that
and tha .2 8€ts control of money as well as things;
2 Comen:coond the appointment by the Society of
Into thén};ttee Char_ged with the duty of enquiring
Contro] f est technical method of applying this dual
Mittea S]Or the benefit of the consumer. The Com-
Ing o 1ould represent the management, engineer-
Society. ccounting sections of the Co-operative
its prg’;men engaged in its work and familiar with
from the E:Cal problems—and also a high official
Mittee g} -W.S, Bank. The instructions to the Com-
dencef ould be to mvite the submission of evi-
eVidencgr the Social Credit proposals, and of expert
Cing 4 @8ainst them—the witnesses on either side
" s-e _OWed to hear each other’s evidence and to
/es >‘§~m‘“e each other on it, and of course them-
Mittee 145 subject to examination by the Com-
tive Proc Cius would be a reversal of the usual abor-
Men o < 0re which consists in calling practical
Submit evidence to theorists (frequently
Nt to confuse the jssues). What 1s now
S the straightforward practical man
3 Ole bench and the theorists to be in the
ite the X So the Committee should publicly in-
ng . Drolessional Banking interests to nominate
Subje Ouce their witnesses on these terms. The
MiSsiong the debate could be Major Douglas’s sub-
and evidence before the Macmillan Com-
OScther with, perhaps, some practical
emb°dymg the principles involved.  The
Stinat during the last ten years has been
after ande silence of the bankers about what they
= What they are doing—two things which
I €veryone in the country. If the pro-
€e, with the support of the Co-opera-
dig 55 chind it, were to issue the invitation,
the not, that get a response from the City; but 1f 1t
ers t}:‘lould amount to a public admission by
Soc; lat _they wished not to reveal their atti-
e Oa Credit, and that the reason had no
e to po'any technical defects in it (else why
ogtes to the ént them out ?) but to its potential chal-
Somie 1 ankers’ monopoly of power. Such an
dit, andol}ll]d stimulate ~curiosity about Social
€ne Sted ¢, é S Committee might as a result be em-
€ to the Ox‘lmm‘? and report on it without refer-
PPosition.

fc

tinle ith the incre
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ase of population since Queen Elizabeth's
N of silk-stockings has wonderfully in-
n gr:f:;(‘lfings have become much cheaper, and
Ater abundance by many more people,

» A4S population and manufacturers increase,
N4 cheaper, and at last to become, accord-
I.Zl:(t’oulfli_t‘f image, a common free property
10t becq ke light and air. But bread and
Me much cheaper with the increase

Sreater und °n. Elizabeth’s time, nor procurable
| dance by many more people ; neither
e(?pr(t)oe?t"omis(’ to become, like light and
A ave not ];Qr:)tl Y “’f th.e human race. ,»:\n(l if breavd
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e time, ; Want of them now than in Queen
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tarchy, by Matthew Arnold. Circa,

acon p,

Current - Political Economy.

It is at Jast obvious to everybody that Europe is
on the verge of the most serious crisis in its history.
War, viewed apart from humane considerations of
killing and wounding, merely gives an impetus to
organisation. It stimulates orderliness, and en-
sures a system of distribution which temporarily
overrides the so-called natural laws of finance.
What threatens Europe now is the breakdown of all
organisation through the effort to apply the so-
called natural laws of finance. France has success-
fully been given the role of the bad boy of Europe,
and is regarded in every country as the one lump
of grit in the economic-financial mechanism. The
spokesmen of the ‘‘ English-speaking world *’ call
upon the United States to give a lead which Great
Britain could support, cutting France out of circuit.
Others are demanding a League of Nations scheme
of help for Germany on the lines of that which
brought Austria back to orthodoxy.

* & *

From this it is clear that the ‘‘ doctors ”’ are all
ignorant of the true gravity of the internat_lo'nal
situation. France, which all the English political
leaders lately asked us to understand, is not wrong
if the values held by the financial advisers are to con-
tinue. If national and economic security within the
framework of the present financial system 1s a
worthy aim, France is the one logxcal nation, and 1t
is amusing to observe the Englzish-'speakmg world
calling for the suspension of logic in order to per-
suade France to recede. But it would be no use 1n

run to supersede reason. It is necessary
tges{logpﬁement 1t bg)f still higher reason. If the
United States, her supporters in Britain, and the

’

- League of Nations financial agency, have their way,

the old financial conventions will be rest’ored_ at
least for a time. The pressure on Germany's wind-
pipe will not be released.

#* ® #

Precisely as France lives in perpetual terror of lt)}::
invader, Germany has lived for several years,tem
cause of experience, in distrust of its credit sySt o
To have large deposits in a German bank ;ne:;:kina
the German citizen the ever-present fgi:arso a e
some morning to find himself peﬂ(;" ‘escxleasing o
quently, the deposit of credit abroa h n A
difficulty of making the profit out of SXPe;? T o0
alone could miake °f reparation Gerlrsno'm s
ceaselessly threatened to.freezeh ' to(be g
The necessary liquid credit haST 1a phale s
from abroad. At present the Unite i
mated to have £500 millions and GreaGermany e
millions of capital investments 10 pi L Gor
obligation to pay interest on whic exqort st
pany, o e o) it 2 Gl i

add now to Germany s HabDIITIES <
El?llions credit recalls the lndl\ldllla! dili);or SWhO
goes to the money-lender after pawning posses-

sionS. * * .

i itional loan would create 2 further obli-
gazigi &dg;l:y without creating any fa.c_lht‘es for pay-
ment. Therefore the whole project 1s a stupid sen-
timentality which reflects unreal economics on the

art of the expert advisers. It would not be enough
that Germany should export commodities, mn pay-
ment of her interest and sinking fund dues, without
return. She would have to find markets for these
commodities, to convert them into currency, before
the ledger adjustments recording payment could be

made. As long as the present system of distribu-
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tion continues the creditor-world is a council under
American presidency pretending to devise ways and
means of enforcing what it has combined to pre-
vent. The failure of markets to expand in step with
production is the salient feature of the present
€conomic system.

* * *

Until the experts begin to think simultaneously
of financial and real credit, by a new code of econ-
omic values, the financial crisis can at best be moved
from place to place. All French diplomacy is de-
signed to prevent the place from being France.
But it must be some place unless it is perceived that
credit is not a thing in itself, but the substance of
things attainable. It is undesirable that Germany
ever should pay reparations, for the simple reason
that the real credit of the world outside Germany is
strong enough to do without reparations. Never.
theless, once real and financial credit were ad-
justed, Germany, if honour anywhere still demanded
it, could pay, since payment would he accepted in
goods for distribution to a maximum proportion of
Germany s output. Real credit is power to conve ;
1:::21 izngteréal mto commodities. Germany’s regl

1s stron 1 i i
system i1s to ggo’ énglrfantc}:ee cgzigf_l?}e (’:bcl):rinnll):ctil t}\'e
trying to cripple it. It is the 5
release it, along with that of otgg:ycgtfnfc}:ﬁessane %

* 2 * i

As long as the banking-system of any country

believes its efficiency to depend on a 1

b}ims whatso_ever,.gold or gther than ngol(gmail’]cm?sl
threatened with disaster. By a demand that it
commitments should be honoured, the British ancsi
3 m'?rlcan banking-systems could he demolished as
astly as the German. Up to now the banking-

real credit, facto istri

?}lllgrrss ’y 222(1;:35 Stl:)brt%é %E:teés'é}llgl S;?Eﬁrgor;i’dgggnlagg
fggg\sgzlg, cc:;tglgr éllie l’iltrci%?r{an'tcheoigg?;e;;ge;?r;
BireSomenton Cemanys v e
ing discovered how to opecri”tetctlenicﬁg Zt:wn‘j, ;vtﬁihxox};:h}é?l\;

m any event, havin T
: g permission from :
countries to try to operate the new the creditor
= - o

. . . 5
ju;l;gztnlt)zl}lil}?egclgrgiif finally dependent on the ad

. e . .
pPowers contains a moralrfgrdf}?g%s.\t\? éheibproducer’s

sider the following hy ; . ank. Con-
ypothetical situats
that every member of the Co-opersz]itli]\?é]gg&iesuppose

employed by the C.W.S.. or € ties was
-W.o., the societi
a current account with the C.W.S. éanis.’ zxx;isiy:g

that the Co-o i
: perative Stores could suppl 7
tt]hlrgg the members needed, that it wgls)yi:ge?i_
err landlord as well as provider, , e

made by the bank for house (The advances
- -purchas :
able.) "In the event of a run on tlleeEirglizgn;fnelz:

Ing system the C.W.S. would he t
member of it. TIts clients woufd n}(])i ?v?‘iﬁdigrv(vmﬁ'

they could transfer fro i
] m the banking depart
the trading department’s tills, in rc?tumpff)rmg?:;dtso

Such amounts as necessary /1
sary. Withdrawals, ;
}Vg;;?t;oem;?rt the bank’sI liabilities into the ;r:;igle:g,
nt’s assets, n such a self- 1

ié’rslt‘em. there would be ng dependencz onc?}]a?lcnf:i
A ¥ 1ssued by the Bank of England or the State.
ingy tVoucher would serve the purpose of distribut.
o }Gjeprodqct. Indeed, before long vouchers
of Vot required to distribute the product in excess
N4t could pe purchased by “the wages. and
production. In

zﬁlirt’eihdisgibuted mn the course of
T S oS would have replied tq the bank-
usal to give it the status of a credit-

ing system’s ref
bank by becoming a real-credit bank
A. N.

»

The Content of Cost.
1L

.\quern processes of production are n PrmClple
nothing more than methods of tapping natural 7%
servoirs of energy and wealth. It is a matt,er:j)
Nature’s saying: ““ You press the bu'cton;,I 1l ?
the rest.”” The principle is best illustrated in praCa
tice by the sinking of wells, when, in return fort ;
finite piece of work, an indefinite supply, of v
or oil becomes available. When energy is tap?en:
that energy itself taps wealth: so all Prod-ucnoof
processes are ultimately tappers of wealth—1.€ 0
goods and services which the individual can us¢ the

Is own purposes. Industry taps Nature; 2 ic
Consumer taps Industry. And in a sound eCODOI:lll
system the flow of Nature’s gifts to Industry Wg )
continue unchecked through Industry to the Co"'
sumer. To-day it does not. Instead of the “©
sumer’s drawing goods from Industry as quick try
Industry is able to draw them from Nature, Inducson'
draws goods from Nature as slowly as_the tu
sumer 1s able to draw them from itself. The 2% g0
dfanng'po"Yer of the Consumer is not equal t©
actual, drawing-power of Industry; and b‘?causetual
that, Industry is obliged to use less than 1ts acim’"
.rawing-power. This would not happen 1n 2 pfcoa,
tive community. If they had a tree with 100 €% ye
nuts.on it, and needed the nuts, they wou g
them all' down: they would nof say: ‘- Her® ge
only picked up two windfalls this mornings 59 £
must not shake down more than two nuts.to-8 ich
But that is exactly the ‘“ reasoning >’ (!) O ~jyc-
Industry proceeds to-day in planning 1ts prodel'rl
tion-programmes. The explanation is that ™" 5d
f¢asoning on these matters is not based on nuts e
needs: it is based on monetary consideration®:  de
live under a money-system which was originally bt
signed to facilitate production and distributio™ jee,
which has since been converted into somethmgnkers'
namely, a licensing system controlled by the P s not
Consgmghon—power is limited by licences, atié gt
exercisable, as it should and can be, up to i
of production power. w5

The followi i it / he SY5 5 bY
worked and \v?‘n% i;lsh:’;tz::rtlleo;l o? h\sz:riil}:g“ifs t’not not:‘l(‘::"%d
the community who are helping to work it. A ot Thez
of ten persons decides to tap the clouds for water:

bu‘]d in SUCCCSSiVC pel'iOdS a 100-63"0" taﬂln.‘ ]1 l[;

gg(c)igalIO{‘ tank.  Let it be nssumeﬁ that the f“'"Let i

tszulaptznt(f))isré:lflrﬂclent to fill the larger tan

Rainfall.  Tapped-
nil

Period A 1,000
Period B 1,000 100 ity
; Period C 1,000 500 mmu“’.‘lg
During period A there is no tank, and the €O% “gh

: 5 S i€
?}]1«3; l;fmlsflpposed to catch water in th_elr h;l?gr Cl‘tlhe
. ase the tank—say ten gallons. and o
(Who will represent for our purpose the banke‘;ﬁd’ 2 v
‘\'ilter-seller) dcals them out ten tank-tickets ‘Vse tiCk.c
Must return to him at the end of the period. e - of
?re exchangeable for water. At the end
‘.cy give up the ten tickets, having drunk 1© But
vater. Each ticket has bought one gallon-: {38
ticket represents one-tenth Sof the 'too-gz‘lohe
and therefore represents 10 gallons of water  jo
ropity have yielded up tickets representing 107
r(,tll)Jrn_ for receiving 1o gallons.

i) .Ienod B starts; and the 100-gallon t-
ile they are building the goo-gallon tan®:
deals out’some more fickets, The number ‘fga
matter; but say, 100. The water available 15 c
and the tickets dealt out cannot buy more e ticket® o
before the chief collects them. The batch Ofrﬂ""’:1 1095
€ collectively designated as the chief’s Corplo gale ;
Sumption-permit. It has a maximum valué © ion'val‘; i
On the other hand it represents the P"OduCth'l"'C g ?%
the 500-gallon tank. If the chief lets them] "y "eeqc
water for the tickets (which, of course; 165 up &
necessarily do) the community will have e c(“’iving

representing 500 gallons in  refurn for '

ta
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gﬁg?\l:l : So far, so good. The community have been

iy Oéonsun}e all that there was to consume.
Bl begins. The 500 gallon tank fills up.
ing pringi e chief begins to apply strict costing and pric-
T ciples (these will be explained later). He says:
Which thCOSt of building this tank was 100 tickets
€ community received for building it. Therefore

e ¢ .
the t:{:’i‘{n}’un}lt‘y must now repay one hundred tickets for
as many' i he community \vil_l only be able to pay him
the only o Cts @S he now decides to issue to them: so

i .WVay he can recover the f i
Wit r the cost of the tank is b
Hthholding “some of the water. Suppose he issues 502),
; sonh UVf't case the oo gallons can ‘* fetch ”’ 500
05 e e will value each gallon at one ticket. Upon
tickets fo,. on he withholds 100 gallons, charging 500
100 tickets 400 gallons. His reserve of water is worth
lternatiVei a'}:d SO covers the cost of the 100-gallon tank °
€ach gallony ~'le may issue only 250 tickets. In that case
Will rotqin \:11 fetch only half a ticket. In that case he
er 300 g,ll‘loo gallons (worth 100 tickets), selling the
the fewer 11 ons for the 250 tickets. It will be seen that
ater availquI tickets he issues the less the proportion of
10 issue only ¢ to the community. So, supposing he were
Charge 1}, i 100 tickets, he would, theoretically, have to
00 tickets without parting with any water at

his h

23 1ne Of C .
Va -1 I'fasoning ; Y
S :ng Principles ang s based on the following pre

that tp, 1d methods of costing and pric-
(¢ Vided thyy the price of goods is all they will fetch
S SSumed le buyers have got to buy them all.
ot all the \vain this example that the community
be l;t): (b) th etr}’ and compete with each other to
Cost el Cost (thle price of goods cannot normally
bank): (c) that ough it may be anything above
ang ok ¢ ecis; there is no appeal against the
thee Vhen tg rlon as to how much money to issue
ahg.- Principle ecall it.  Within the framework of
strive 1Hustrat$ It can be shown (as indicated by the
natiloqs) that the banker can to-day re-
tion ¢, aOtn S consumption to any fraction of
ang 3 OV regy] he thinks fit, even down to zero-
duratiorf) ating his Joans (both as to amount
S he wie and calling them in according to the
ecy - Of hig les to produce. With regard to the
m, ~UTit ugtoans he lays down the principle that
Of the | € deposited exceeding in value the
: on of t}?an- But a little reflection on the
Uk Seeurity -3¢ 500-gallon tank will show that
\earn'ng Value,”  which depended upon its
l.cCapac,ty , depended upon the number
€ the banker would decide to issue
; because the ¢ earnings’’ of tickets
O other t_c?{me out of the next issue—there
ersi(:c ets in circulation to be ‘¢ earned.”
Sy S Powers o Of the truth to say that bankers’
thay Mg Xpr are restricted by the past costs of
]OaHGSssed as present values; the truth is
M yp o S0Vemn the security-values—mov-
: X e:Wl_l according to the amounts of
S S ning-capacity of industry at an
Drlcbanker;asure of the loans ycurrentlv i?;ued b?/'
K 0 loans—no revenue—no cost—no
SheaViest Fact et 9

Wade ¢ actor in prices is overheads—fixed
iy Sing 2YS thig itr ccover old costs. When the con-
OWer i t}elm m prices the effect on his pur-
OVe illygtray o€ as when the tank-builders
00 arlifrllon gflve up so many tickets re-
o) \Cong, T of tic S Of new water to replace an
thats o ed) yyot ets representing 100 gallons of
ey beﬁré hey give up ticket against
& is squ V€, just on that account, that
Icketg noware' But they overlook the fact
0se whi surrendered belong to a later
ve timecs tf:re to be replaced—the new
Cries, € polential buying-power of
Surrender £ the figures chosen for illus-
1d fully discc)h Only 20 tickets of the new
ctothe. Id Sen.esal'ge a debt recorded as 100
ts - That is to say (omitting

o
N cog
t than Overheads), the number of

tickets they should surrender should be only one-fifth
of the number recorded as current Price.

The Social-Credit principle that “ Price should
be less than Cost ’’ depends on this analysis. In
an extended form it may be stated thus: That Price,
which must be collected in money of a current serzes,
should be less than Cost, which 7epresents money of
an old series. How much less will depend upon the
rate of increase in production. As a piece of paper,
a 41 note to-day is the same as a £I note of ten
years ago. But the doctrine that to-day’s £1-note
must be extracted from the consumer merely because
another £1-note was spent ten years ago, cannot be
reconciled with any intelligible reasoning from ob-
served physical facts.

““ But the community must replace plant, and make
good wear and tear,” it will be said. Quite so.
But take the case of the 100-gallon tank, and suppose
that it is out of action when the 500-gallon tank is
made. Now the natural cost of the 100-gallon tank
was the ten gallons of water consumed while it was
being built. Therefore the natural cost of rebuilding
it will be 10 gallons of water, or one-fiftieth part of
the water now available. If anybody likes to pro-
pose a financial arrangement to reflect this fact—an
arrangement under which the money charge for re-
building the old tank would still leave the consumer
with enough money to buy and consume 49-50ths
of the 500 gallons 1in the new one, his proposition will
deserve respectful examination. Unfortunately the
financial arrangement now prevailing does not, and
is not intended to, reflect thls’ fact, or any fag:té
except the fact that the bankers’ policy 1s to rrgsetl:_nf:o
the purchasing-power of the population }lr_lho 5
keep it working for their own ends. he.V s
neither the need nor the desire to ascertamn w at 1s the
content of cost, because their arbitrary Coﬁting-
system adequately subserves their policy, while 2
scientific costing-system would reverse 1t.
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The Films.

Jailbirds : Empire.

This 1s the first full-length picture to be made by
the Messrs. Laurel and Hardy, and it does nothing
to enhance the reputation of that admirable pair
of comedians, despite the announcement by the
Metro-Goldwyn-Mayer publicity department that
*“ just once in a lifetime comes such an opportunity
for unrestrained fun.”” If the opportunity was there,
it was certainly not grasped. The film is too long
and bears obvious signs of having been padded out,
with the inevitable result that much of the dialogue

1s banal, and the humour of Mr. Laurel’s loose tooth, |

through which he emits a species of raspberry, palls
on repetition. It is unfair to blame these “artists
for the fact that they are here considerably below
par; ““ Jailbirds * is the wrong type of picture for
them; if they are to be successful in a full-length
film 1t must move much quicker; and in any event
their art is of the type that demands as Tittle as
possible of the spoken word. May I suggest to the
Metro-Goldwyn-Mayer production department that
they give us a few silent Laurel and Hardys, even if
only for the British market. g

So Quiet on the Western Front : Empire.
This is the first of the Metro~Go]dwyn-Mayer pic-

tures with an all-dog cast that T have seen, and,
barring force majeure, 1t will be the last. These
ammal “‘ turns

are distressing enough in any
€vent, even if one can feel assured that it’s all done
by kindness, but to dress up a parcel] of dogs and
show them in a parody of that noble film ““ All Quiet
on the Western Front,” is an outrage on decency.
That Hollywood can produce both an ““ Al Quiet ”’
and a revolting burlesque on it, provides another
object lesson in the extraordinary mentality of
American film producers.
Incidentally, the Empire programme policy is now
to present what is known as' the single-feature pro-
.., one on which there is only one full-
S supported by a number of
““ shorts.”  The British public is accustomed to the
double-feature, but the American producing com-
panies, for reasons to which I shall return on

another occasion, are attempting to ram the single
feature down the th Foit :

feat roats of our exhibifors, which,
incidentally, may lead, as T hope it will, to the show-
g of more English films e Empire has until
now set up a high standard of 1

entertainment, but
1 1ts present programmes are to be accepted as 3

criterion, the single feature is emphatically not good
€nough for thig country.,

Sally In Our Alley.
Stage stars, especially British stage stars, are so
often a disappointment on the screen, that I was not

t0o optimistic concerning Gracie Field’s film debut.
As a matter of fact, Mi

. f 158 Fields has proved that
under suitable direction she is quite wel] adapted
to the screen. But it is a pity that her particular
talents have not been exploited in a hetter film.
““ Sally in Our Alley,”” which has not yet been shown
to the public, is far from being a good picture; it
lacks grip, and it is extremely difficult to become in-
terested in the characters. The East End of London
offered an excellent background, which has never

en properly exploited on the films, but
Portunity has here been lost, and much of th

s unfolded 1n an extraor
eaty

the op-
: € action
dinary combination of cheap
D€ house and cabaret, which must be seen to be
clieved, and is then incredible. The cast includes
Barbara’ Goot and F lorence Desmond; the latter
shows distinct promise and should he worth watching.
Maurice Elvey directed under the supervision of Basil
Dean, and if 5

been better if

ossible that the result would have
' Mr. Elvey had done the job alone,
since Mr. Dean has s

till to learn much of the essen-

ique:

tial difference between stage and screen tlif)ltllrll,qhas
Incidentally, Mr. Dean, or Mr. Elvey, O}i‘ch'nearb’
been unable to resist a temptation to w llatCl'- ¢
every British director succumbs sooner t‘?r racy asils
of depicting members of the British aristocrac}
mannered cads. :

Quick Millions: Capitol. ble to o1ve

Last week I had the pleasure of being 2 teo-di.v I
unconditional praise to an English film Excludin
can do the same to an American picture. S Al
such productions as ‘¢ HallquJah'! d'aIOcrue was
Quiet on the Western Front,”’ in which l?n regralil”
an unessential accompaniment and not anhl !
gredient, ‘‘ Quick Millions >’ is muc nbodies 2
American talkie T have yet seen. It e;in(,; 5 ¢
arresting and natural story ; is quick mgirecr‘fe P2
mirably cast, acted and edited ;superbly hat i bo
has the additional merit of dialogue t ot r I
natural and appropriate. This is an evhe}ik rank ©
than ‘‘ The Front Page ’—it will, I tdﬂ']ts’ irectaé
one of the best pictures of the year—and 1 i\/ﬁlest‘?nd1
Rowland Brown, is definitely in the Le“{li out Wit
class; he has that sense of the cinema Wlta vs t€
even the most distinguished directors nowacda. e
to make a photoplay rather than a film. ring O%

., Quick Millions ** has caught racketeer!nZ cuffly
raw. It gives a vivid, and Iam a§sured»d increc!
picture of the fantastically incredible an and €%
fantastic world of contemporary chxcagfi; anust?
bines a social document of importance WItore rem? o
good entertainment. The latter is the {ngtudios 10
able in view of the fact that the Fox h stals g
not celebrated for the extraordinarily h(l:gapitol "lme
of their products. Incidentally, the rograﬂkey
a rule not distinguished for so good %_Eritish
as 1s provided by the other Gaumolll:OX i
theatres, but on this occasion both the
and the Capifol have back_edﬂa Vi’érslger' e o

Mr. Brown’s technique is flawless. ide "y
he ““shoots  a murdgr through the ‘m_(zgrs ply |
table. Until the crime has been commlltis AV
assassin’s feet and legs and those of Lconds 9
seen, a simple method that in a few Sman at
the stark contrast between the living ic“’l;
limbs immobile in death. ! and C."g b}

Much of the dialogue is both w1tt%’ playeS 4

he racketeer-in-chief, magm'ﬁcentfy busiﬂespﬂici
Spencer Tracy, describes his line re pot A0 1
" Just getting what the other fellow’s B ayer /
way.” ‘“Laws are either made byhoodluﬂ”'}\f’(
lawyers to break, or by hoodlums forstateiu,, as
a terse comment on These United he spot . b’
when Mr. Tracey is finally *“ put on tddinf-f m? oy
passes the church in which the we ted to 2t
being played over the woman he warn Thesé © ¢
one of his killers casually remarks, !
people certainly have swell weddm‘g‘st;ut :

“ Yeah,” comes the answer,
have swell funerals.”’

And the picture closes as Mr. T
for which he has no further use, d. . ade
the car in which he has been murder]qeaf I int

* Quick Millions * s a picture that
see again for my own further ente
critic can give no higher praise. ¢ &1’:

' (e
Current Films. riag€  ped

The Academy is showing Thel Msa;lr@adg V‘%Q
ear,” an early Russian film that“l?e in tho]lr ﬂ'ﬂ,
shown in England but not, I I?,e].'e‘ t’the ot A
End. ¢ The Queen’s Husband ’ is Z,zraordma‘"'!’oi.
“*Le Million,”” which has had an Faving 152 g
well-deserved success, is agamn ha The ~ Jt104!
tively last week! >’ af the Rlalt?t'is S Inted
showing ‘‘ Fascination,” the Bri
film with Madeleine Carroll, Kay Iy b
Carl Harbord, which it had origind cK
to pre-release at the Pavilion. DAVID o

2
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Drama.

Late Night Final: Phoenix. ;
It is said that Stalin excuses his fostering the
~OUrgeois motive of promotion by merit in Russian
‘Mustry on the ground that one may despise one’s
siemy while making use of his weapons. As Mr.
Pton Sinclair realised when as a young man he
8ave yp saving the world by earnest poetry, and
ad-opted the publicity method of his enemies, David
:élght. be more than a match for Goliath, without
inigdmg-a chanc.e against Stentor. To expose the
pa ma?,’ty and irresponsibility of ““ tabloid news-
te&e,,ris’ r. Louis Weitzenkorn employs a drarrfxaﬁc
“tabs que very like the journalistic technique of t'::he
Proposit; 1thout prejudice to the general truth od e
0 on °t‘hl_0n that the end justifies the means, 1tb (});las
een thls Occasion. Mr, Weitzenkorn has pro aHy
hag Jor0Ugh the mill of tabloid journalism. eI
humy, on€d the whole craft of the ‘‘sensationa
ppropr?tory’” and of its presentation against ltcsi
ithey 1, iC. Packground. As a razor may be use
o o cr0 cila human throat or to humanise the face
hy L €ature which to appearances is less t{la'g
Wethod :0 M. Weitzerkorn has used the tabloi
The lgalnst the tabloxds.~ ! 1
ad"ertigay shows how the circulation-manager, E}:e
Ven'inng'manager, and the proprietor of e
culation £ Ganette ” meet dt'he” fwornestﬁsﬁusto ;11;_
0 mj, Managing-editor fancies tl
busigemslght be done bb\ bgetter news, especially fgll::é
p“rsue a feports, byt nobody else 1S concerng e
tbe-rested p%bhc SO small as that which yvould be ma
% €noy h & Othelfs sigh for a real c1.rc.ulat10ni
:ubstantg“ Circulation to raise advertising rzlll e_i
durn’ 1t js yu €y want the masses, who 1n (tideeln
t}fa.th, Seng cged, want disaster, murder. s_gle =
meu- Own ation, in homes as near as possi 3
wilder ; * Unfortunately, there has not been 2
Stiis on]yn tt}}:e town for twenty years. The lalit OI’?iS
ogrs he. Shooting of a business-man by :
aby, firi)ther‘ for failing to give her 111eg1t1_made
Stge ang heir and a name. But she was acqﬁJt[‘;izar.l
toyY Stil] daughter are material for a ut s
iagate! "Th. 1y not re-publish it, and bI_‘lI]}Lg.l ir?;
O fle to for 'K of its moral effect on foolis v1r§ o
R, 20lish mge[t their mother’s warnings as we :
gripld]y an ot 1€1s who have failed to give war?;rzﬁ)r;
Wigds 4 Nevitably the pursuit of circu
4 S oman’s re. owder, along
korn tha Of her | Sbre (rinadedhlge t;) er Dl
4 Drgusg: Wsband, and but for Mr.
E)Cl'lxrbhcpiSo‘sldmg what even the sympathetic theglltre
d to want, namely, a happy en 11}11g
».and a good resolution rpm_t e
» 1t would have smashed their lives,

M Mg ¢ ,
3 ?}fs?y? ast}']e blgeon-cote stage, Mr. Rayniond
By Hlling ISted by Mr., Irving-Rapper, has produced
gsis on ot of work. Hie rhythm between em-
thelmerciapersons and on institutions proves that the
actitechni €alre has absorbed by now all that
yari% ﬂitctl'ue of expressionism had to teach it. With
Sy parllng from place to place, presented in the
b 1 thl'eeﬁﬂs of the stage, and sometimes happen-
e o Sighto " four places at once, Mr, Massey blacks
~l“?udience #0d out of ming everything on which
10y, Whole > attention i not at the instant required.
the”alism Plece moves with the speed of tabloid
I\Ia Sl Ot of many first-class team perform-
bertfnpton’ Gs o special mention. Miss Louise
fQQ St S as the €X-stenogra h -niurderer by its
us l'O(Ex)rtion and qulget pp:vrver, regulz’ttes the
mlnole Diece magnificently.

Ay 10Urnai.S? the world being what it is, and
hel et COntinuing in spite of Mr. Weit-
: OnS(i§ve the effect of the play on London.

ress hag No generic title for ‘¢ tabS,”

its reviewers were quite easily able, therefore,
?cr)l cslee i tabs ’’ as an institution, peculiar to wxclged:
plutocratic, America. That is a criticism, a serious
one, of Mr. Weitzenkorn’s play. One wlc;uld shupd
pose from its effect here that the London Press ha
no circulation-managers, no gdvertlsementbmanagerl;si,
and no proprietors demanding results. lelle :‘:,l?illld-
believe that the London newspapers knew o 1}1’1d g
like innocence in relation to news. Or::la o) e
tainly not ever suspect that the second inqu

% Philli 5 _oirl,”” was applied for,
Mollie Phillips, the *‘ missing girl, PRLCE Ton
without the consent of the girl’s mother, then s
paper-reporter, and stopped by the_coronerl Bt
fact came out. London has nothing to lea L
New York in methods of obtaining t:h(f::1 cutc'sement
on which, by the Press’s own request, advert

d.
o Le Viol de Lucréce: New. e
Why did Shakespeare write :: Venus.anld i ggves

and ““ The Rape of Lucrece ’’ as lyrica nis e
rather than as dra;jnas;__ }"};e Fir:;gclflé;?es’):nggied b

ré Obey’s “ Le Viol de 4 :
thgdprogrargme seems fto su(igg'ccaisll(:3 ntgsz;t Cil;z;lggs%;qttehz

motive was ‘‘ enforced 1 Y 1
21nols§ng of the theatres owing to the pla%klxl'eé J v};?ﬁs
granted, Shakespeare should be syrgf)na stIZps oughé
and, since the theatre is now open _ag;,:o 1, AT

be taken to render the story in CHAORE
el The claim for M. Obey that he }?s aacs
ver51or::._fu1 lay in a technique which links E] ed =
< beau 1 £ tPrc seems to me extravagant to the lleghat
with the uhud‘ A simpler explanation cover? a 1 ot
of far-fetche D i Shakespeﬁri, tf‘l leestzge-
7 m;ct%srsag so strongly on the poe;n é a
ey n remains very largely recita lfvt. e
VEI'rlilooinspire belief in an advanqedo cegessfull}" L
necessary that it should be aﬁggetoszn e
. 1 1S a .

ho lrc)llzilb};i’né11 r:)(liltlgezlxslty wll:i%h the the’ olfi‘ %(prfésfelo’[’l
ilh?iu not. While hearing M. Obey SI i oztlcld cz;re
Ilasked myself how many other. plagslha ; O
to see the technique applied to; and Jded. to the
s I asked what M. Obey had a e
e as I knew 1t, and I had to ansv’ver‘,lﬂsion =
St?:ytwo chief characters in M. Obeﬁr stwo e
b scitante and Le réciteur, and the .
vzs:/ﬁoﬁfllke their places in the 'grStoﬁcf}?:tent e Col-
e nottll'n}r:gﬂ?: rtélseulltg&ofe the previous rltilg}tlt',s
lahmiS i i disclosed ; what 15

iry 1 chastity are di 3 '
g;?:g}énlrilgodgélfggd by thg eavesdropping soldiers

aSSlSted by laug htel Or ( t ] 1er 1C ). S 2o, But the

1S€:! . E
el‘od] an 81 1c IMOI leln \Vhe“ l arc llll.]l aSkS fOr hls
. In the
m

; alistically.
horse is presented quite n;::fi with her maids, as

OCCUpIEts uietly
second scene Lucrece lsher the night befo_re; a o
qula@:}x;u?nhggwf%t;ngle audience. Tarquin's gatiop
spinning

the
e s’ house, which
Collatinus > a ten
fromt thleis tcz,l,mf"N oﬁ?l d Thave Comll'rtltliglgetl;egcel-léu i
‘‘“ natura ¥ helped by all & eminis‘
words of dialogue he reciter’s, a method ren
; t length by the rec , senting a
descnl%e?hi mu;gical comedy method oflc}f):;?s descrip-
cent O el off,”’ or the BBC anr’lIgu uiﬂ’s arrival
lt]i?):lse‘;rfa a_football r?jatdl' t'%fterln atlfxqe third scene,
is slightly dramatisec. . mments on
i Scﬁlllirfcesggut o}; sight, La 7¢ alaﬂlt:ego
:Ylthbealutv and peacefulness of her sleep.
he )

Tarquin,

ver the

his way to her bed-chamber, wanders all o e
on nis

G0 2 0 1st
seur describes his inability to resist

1 réci dramatic moment
stage while Le s the melodra )

: owever, tk .
his Iust,S eﬁtge?jm(’quite according to the old technique.
is repre

Iternative to giving her-
in’s threat that, as an a : : i
Tarquin 'SnthLucrece <hall be found dfad} n t_h? arms
self to him, and Tarquin praised as the righteous
of a slavf-his friend dramatised. So on’throughom,
g\rengte; gf all the producers’ and actors. great help.y
in sp! stration is piled on demonstration Tof wh\
c%em())get wrote ‘“ Lucrece’’ as narrative. Narrative
the [ ;
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it remains with the exception of the melodramatic
moments. :

It is acknowledged that the speaking and setting
are beautiful. Our English theatre is as far behind
this Compagnie des Quinze in setting as in speaking.
The scenes in Le Viol de Lucrece are beautiful in
colour, form and simplicity ; and I hold to all I wrote
of the acting and speaking of Noé. Certainly, in the
amount left to imagination the method is better than
the one which leaves nothing to the imagination.
The recitative method does give the audience credit
for having ears as well as eyes, and for feelings
which can be reached. But that, after all, is a
reason why Lucrece should remain entirely recita-
tive.

There is a prospect of La Compagnie des Quinze
remaining in London for some time. Those who hear
them once will be glad to be grounded in French
drama by their aid. PAUL BANKS.

News Notes.

DARMSTADTER AND NATIONAL BaNk’s FAILURE.—This bank-
crash was announced on Monday, July 13. The German
Cabinet had sat more or less continuously for 36 hours
during the week-end in an attempt to save the Bank. Its
plan was to get all the private banks to announce that they
would guarantee each other’s deposits on a guarantee of
the Government itself. But one of the leading banks
objected. So the Cabinet had to proclaim the fact that
the Danat Bank (as it was calied) was obliged to close its
doors. At the same time, to allay panic and a general run
on the banks, the Government announced that it would
itself guarantee all the Danat deposits. It also ordered
the closing of all the Stock Exchanges for the Monday and
Tuesday to stave off a crash in share-values.

The Berlin Correspondent of the Evening Standard
(Lunch Edition, July 13)—cabling early on gm Monday
morning—stated that the Government intended to announce
i 1ts emergency decree that it would guarantee the deposits

in all nks s 1ntentio
a the ba . Ihl 10n dO
es not seem to have

. : s it was not mentioned in lat
published in the Lonc!on evening newspapers. gr cai?leii
:asﬁ It apparently failed to allay panic, for the ’Berlin
hag ers announced, later on Monday morning, that they
ath:gl;'risi%stiglp?ran? to limit the amount of withdrawals
— -rangin i i
ile Lt pagrt igu rom £25 to 45 according to the dis-

ing, cables from Berlin stat
decreed on the Monday :ig ed that

the Government had
_thc i Re_ichsbank,

ht that, with the exception of
duris Savings banks, and credit-
also that the Governm ring the Tuest{{ay an(}] Wednesday ;
change closed for the rest of the week SPME Stk bx.

The liabilities of the Bank are
if which £20,000,000 is owing asf;ifigsb§o£ﬁ°°§ ’.‘:°°’
cza?oni Its paid-up capital is £3,000,000. NS
e 'uem:ng Standard’s Corres ondent, in hi
?}?OVe mentioned, said that the l:()Iabinet weres:oi:gd:zlx)}e
4 e poh’c,y of appointirig a ** Commissioner of Foreign E}g
fe}ngq with the ‘“ special task of preventing the outflow
ot foreign money from the Reichsbank.” He remarks, how
ever, that ““ the legality of such an action has been’ques:

tioned, as the Reichsbank la 1
the Réichsbank‘s affairs thia ot permit of control of

5 in this wa inet ha

begn earnestly ghsc_ussiqg the matte¥t’?n%l\§2§e€§2’tn?; lglds

midst of a majestic crisis requiring the resopt to what ]12

\(;ll:-ttu?;ly tr}r‘lal.rtla! !Ia;v, the banking interests even then hold
r their cvil-law privileges.]  No ment;

1 >ges. nti
ap’pomtment' of such a Commissioner has been m(;!:leosfint:ee
i The Bvening Standard, in a leading article (July 13) draws

€ moral from this crisis; which is tha

t it 2
through the custom of the has come about

Danat Bank—as i
Terman banks—of investing as in fact of all

a credits in industry inste
‘f;‘)ilill(‘)zwxr)g the ‘¢ sounder rules ” of British banis andagn?)f
theirn;l:ns crednts.. *“ Our British banks,” it says, ‘“ invest
securiti: § only in Government stocks and other gilt-edged
ok rs. _So there is no need, it argues, for anybody to
Nevﬂthelprodgchon of such a catastrophe in this countr
less, it continues, there is danger of an ¢ irrationii

weakening of

4 § confidence ** her “

i A ) e . .. %Nam ing
entioned in wh:spers, and the panic fies srcgbont

us to e 7 5 tnonger. inviting
selves ",{pe‘:tult'c[:ercuss‘mns which will he dgisa:traorl.?s 1;:](:”21?!{’
: S. 0 credit such rumou i 1
EE s, it decl i
ense,  Although ““ we are all mel;\bcrs of]azsgl‘1 lsth;::l:

Jury 23, 193! “

t ; : isfortun®
and no nation can watch with unconcern the misfor o

of a neighbour . . . it is absurd to suppose that the fﬂua
the German system can pull our own down or evert agg 0"
of it.” [Note: This cuts right across the ‘‘ inter- Bpjtlﬂ‘
ance ”’ doctrine preached by Dr, Nicholas Murray eyt
and others in Europe. and last year by Sir Otto Nie
in Australia. |

In the Evening Standard of July 18 it was report
the German Government had (a) decreed that i
travelling abroad, even for business purposes, “?ve pro;
fined £5; (b) decreed that every newspaper shall g‘_on of
minence to Government corrections or ﬂﬂ{[’hﬁcan mi
their own published statements—i.e., no_editor mﬂe);hods,;
represent the Government’s motives, policy, Of pust
(c) invited foreign bankers to suspend the principle 07 s

ed thit
Germa®

5 % s 1o de
ness secrecy in the case of German subjects hiding & poth‘ 7

P . es
abroad. The correspondent who reports this ma qppiﬁ

illuminating observation that: ‘¢ When a 5"“.‘l”;u‘sly
was made to foreign bankers in 1923 they Llhaﬂ_m}s argu€d
fused to aid the Government. Now, however, it lreS"’d ‘[:
that the foreign banks are themselves directly. mif) ed i
the restoration of Germany’s credit, :m(l_it is 1;26{
they may be induced to waive the principle ©
(Our italics.) for 94
An incidental fact of interest is that the ChcqueMr. Lef
million marks sold by the Westminster Baﬂk,vtoﬁ'mk'
Franklin for £15 was drawn on the ‘‘Danat 3

b
__A carto%p

Evenit d i

Low’s SupprESSED CARTOON ON BANKERS.
Low appeared in the Lunch Edition of the £ any % qa
dard of July 16 (p. 11), but was not printed i ernaliie
later editions. 1t was entitled * The Crisis: he af Euﬂ'
Conference of Bankers,” and pictured Americatl comP®'yit
pean financial experts assembled in a sort % .rs,
stumbling over each other amidst a shoal of pt‘abimyzx".
bering familiar jargonese such as: ** Economi¢ S,e Om?n!|
““ Inflation of currency —'* Non-monetary P== edit
—'“ counter-liabilities *’—*¢ Ssh! Re_dis.coU"t a 3&2955!“&
etc., etc., punctuated with such idiomatic e‘tfc w!
£lGee IV L0 Glell 2 e Ach 127 St Sil gl
so on. Two other figures are shown, lead l-ngexcitm |
fence of the, compound and looking on at this % ont jant,
Eibit of experts. One figure is drawn [0 rep  RusS k!

imself, and the other to represent a ing *

The latter is addressingoLO“Pf) with the .fciuo“h‘(;‘sg&’ .wh‘;n;nﬂ
2 Ves: truly; the inmates believe that it S,’. n coﬂwgd i
outside that are mad.”” Copies of the edlt:ioo . 1:wn"“vs
this cartoon are said to be difficult to get e h theif ﬂ‘i!
might verify this by ordering a copy throug the b

agents or sending 1ld. direct to the office © g
Standard, 47, Shoe-lane, E.C.4-.

FRANKLIN v. THg WESTMINSTER BANK"N{':'O“
appeal was heard and dismissed by the Cot!
The Master of the Rolls, in his judgments
German Bank Law and Mint Law of 1924, ¥

==

055 oo |
oot 5

« simple = omdf |

=
—_—

s illion € oque ¢
the currency on the basis of one million T{llil:,’s Chegr, f::; ‘
for one new mark. This made Mr. Fran oreo? 55‘11,‘

9,000 million marks virtually worthless: _ . ¢he b
time-limit for conversion wasythfee yeeks fr%l‘:‘ r.cse“ 50";
of the Law, whereas Mr. Franklin & bgughtl
cheque until December 15, 1926. (He hac oun!

tember 27, 1923') The judgment was Proﬂ dcﬂf's-,PB(r f
the Court’s cailing on counsel for the re.spoit. 5K
Justice Lawrence and Romer concurred Bank : N
Hastings was leading counsel for the a[ is 100 o
Franklin appeared in person. The aPPee . af acthd oy
the Times of July 17, p. s, col. 4. The °”grese“t juos
reported in the Times of May 14. AS the e

o P r
1s virtually a reaffirmation of the forme

. w0 |
which Mr. Franklin had presumably prepzrsingli Ffﬂ,xl"‘

it is a matter for regret that there is nOtra :
the report to indicate what his answer v‘in i
lin’s original action was commented Of ‘0 ed if

of June 4, and his application to appeal
of June 26.)

il
. {59 \Yic‘ﬂ
t W35 iy £ ol

e 4
55.) during the afternoon of July 14, 240C " yith thf £ 00‘
by the Press on the morning of July 15- was senatb,gr‘
copies distributed to the Press (no €OPY “ajter= fof jb
NEw Ace) there were also distributed t‘: hot't a5 acl’o?
cially prepared reviews—a long and 2 = g W Kol
assistance of reviewers. By this mean of
for every newspaper to publish accot
ranging from a few inches in length
within a few hours of receiving it, 205, ReP ¢
before any ‘‘ reviewer *’ opened it- -trce/on T
all the evidence given before the Com™!

THE Macmictay Report.—This repo was

describ® i |

(i

,OWn policy.
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of the witnesses being published. Hence it is impossible
noi;t?‘nyone to assess the value of the conclusions. The Com-
enceﬁfhstate that they decided to adopt as a term of refer-
tinue € postulate that the gold standard basis was to con-
e Z:nd that therefore they have not considered any evi-
“ Re O‘inge'red in support of an alternative basis. The
ing 1}2 't 1S a synopsis of bankers’ proposals for perfect-
¢ adjustment of existing financial technique to their

toh:chS'elLtL.“N REPORT : EVIDENCE : DiscussioN.—In answer
e stion by Mr. N. Maclean (Ind. Lab., Govan) in the
T JUIY, 14, whether the Government were going to
When the minutes of evidence given to the Committee
1€y were ““not of a private or confidential nature,”
dong,» ‘“goﬂilld replied: ““ That could not possibly be
that p, d.‘e also told Mr. Morley (Lab., Southampton)
€ adjoy 'Scussion of the Report could be arranged before
ful anq ({“{’nent, Its merits, he remarked, deserved ‘‘ care-
One cliberate study.” [He did not explain how any-

X coul, 2 A
de Canze:ia.S{Udy the merits of a judgment on a case heard

MACMy
Where CFAN COMMITTEE : ADDRESSES OF MEMBERS.—Else-

€ we . 3
th publish the 7 . ers of
€ Committee ; private addresses of the memb

DirﬁCtory'u) as a special section in our ‘* Financial
[\{D

¢ VDI :

% Conom’félg ONE  Sarecuarp.—In an article entitled
able o, afeguards in India,” published in The Round

Only they une, the follo\ving passage appears:—‘"* . . . if

et 11'0" b-a.nkers) are put in charge it matters little

oidP(—)htlca‘ authority is Indian or British; the

Wh ank "t‘o“s are the early establishment of a central
lle > ™% and a defence against rash experiments mean-
Pg

the Lg;lGRLL OF T

‘cago D

HE Hoovir Pran.—A Washington cable to
an

“ Vas < ey Tribune, Paris edition, states that”this
P,.%’if’up of ba;ﬁ?‘:hcd to Hoover several weeks ago,”” by
aftedent of oS and others including Harley L. Clarke,
talgy 2 Certain ¢ Fox Film Corporation. It originated
Secyy;, UD by « Meeting of bankers in Chicago, and was
to t}?hes are |} “astern banking circles where European
the < Presi Oleamly held, and was finally handed over
h(’li(?»conomic nt as a full-fledged method of approaching
Sagq R AL Problem. The original plan was for a 2-year
Sug t-m‘”h one year was knocked off during its pas-

Many hands.” [Note: This supports our
Utle Week that the Plan was pre-determined
e“-em'r left the United States for Central Europe.

frgency story was a fairy-tale. |

E
TTERS TO THE EDITOR.

DISARMAMENT. )

tons of yourself and Major Douglas seem
\ : Ves into two points: (1) That wars are
Vit £ 1s i“Stitli’ and will therefore tend to stop if monetary
e wil ed; (2) that a League of Nations endowed

a gigantic engine of despotism.
\»""relut that eooS€d to quarrel seriously with (1) except to
e 5 Perienc, . animals become

€ ang oce shows that well-fed animals >
helq : th? same applies to nations. The view
h(? dog 3 Was gum‘ England before and during the war that
: onaTIng from swollen head and wished to be
P¢- Moreover, the peculiar view of national
By : 3 ¥1 almost universal that if another nation
igye T the’ Sa]_e threatened nation must offer to fight,
an g 4X€ of national prestige. Only a powerful
in Viogg Tegarq o uSh wars. =

to. (2) T admit the danger; but it is an
n‘“ion,‘ds such will certainly be guarded ag{u]nft
a n“.WVCnant. After all it is perfectly within
3 ‘("nlUnu] majority to compel the minority to
& We nlll} onsense and frequent elections are the
% wpvards v lvl’ ualists find no paradox here. From
€ depops - JAVe encouraged the administration of
& Ploring the etk i
Mot L th “Pha(ic‘:“ 1¢ directive interference o.f the State.
€ lamp, T Y does mean one law alike for the
. 1€ only alternative for the lamb is to
Acquirin
Sive

v s Lh
"Luns(’lv © Conten
1€mse]

& Y )
Dﬁint‘m Not t“s[-‘rove
POseq

ng the strength of the lion, or for

to mee:lpl‘mc“cﬁuul propaganda while h.(:

arg: 2 OUtpot ¢ the latest welter weight, and his

al caseg . |;L ,‘\m(":‘(‘iﬂ'{ cowboy. There are, of

OF tobhers Ut we find it fairly easy to advocate

ection ()fﬂindl Mmurderers, while opposing the
ok BhES talle o oustry and exchange.

Uch ¢ any’ ;‘b(mt 4n international financial plot.

¥ Ot the leaders of finance really see as

clearly as we do the cause and cure for our present trouble.
The'one or two I have met certainly did not. In €conomics
they were averagely dull. They possessed that useful quality
of turning existing institutions to tho_exr advantage. The time
that is spent on reviling these quite ordinarily benevolent
people would be employed much better in opening the eyes
of those who suffer at present from they know not what.
How does Major Douglas explain the fact that the ﬁeansml
oligarchy was not able to prevent the growth of the be‘:ls
Bank, whose aggressive activities are sO ably desf,ri : in
your current issue? In order to be brief, I must just deny
that a single economic interest inside the nation Ihasl‘ no
power to affect by peaceful methods the nationa fpo Slfy
How explain on these principles the Refom} Bill ? DI Jt’l;
the abolition of the Lords’ Veto, the imposition oV lea
Duties and of the Supertax, the taxation of Lang la uisﬁ
and Labour representation in Parliament: all forced “ro.ué,
in the teeth of the strongesl_t oppo}fltlon from vested interests :
! sk me to believe that 1
;i\:vc%lsd lerllgtf:l all these things to happen when they might
have prevented them. ] By
finally, I would remark that it appears Irom the Jfac
miILlixnnalll)éport that we have a lot of work to do'befoge' we ;u'e
able to get the majority necessary (o abolish wars by m;) el}t
reform. The interval gives room for bloody wars. 0 S
wise to hinder the establishment of the League when majority
opinion seems ripe for that measure? [ submit ttx_at it is
sounder sense to work for the League, whilst u:mgﬂ (;ur
political experience to insist on democratic safeguards bzr
national liberty. The Covenant ?lfreicli]y cox:t;tép: se:ezg;ry T
‘ S ; them w! ary.
Of\igﬁlx}sstttﬁ%?ardg e HENRY MEULEN.

BELLAMY’S * LOOKING BACKWARD.”

51 icle i NEw AGE states that Bell-
Sir.—An article in the current : th
amy 'in his Looking Backward ‘ conjura;lddult:; ag‘cillson‘?lioa
society i i i ttached to goods ; who-
s0Ci ‘hich there were no prices ) Awh
S hing in a shop window walked in and d.sked
e ing.” is a mistake here: the
for it and got it for nothing. There is < e
system of ** labour credits ” proposed by Be zufu_x (oo
Ig;;ck\vard, Chapter 1X.) involves a method of pricing
unlike that of to-day:— 1 ' o
« A credit corresponding to his share of the anln ‘u% )
duct of the nation is given to (lavery cmzsg oln (; ;gi tp e
i inni h year, and ¢ .
oks at the beginning of eacl hpjC
?s(;ued khim \\'ithb which he ‘pmcq{es \Z\uh :&e\-e‘?mﬂ?d;?m
i rery community, whatev S
houses, found in every COf 3 s
x\\'Ahene\"er he desires it. This grrangement i 'mt\(-) Soryt'
obviates the necessity for business transactions of an]
between individuals and consumers. ; .1 g e
Credits are equal for all the Cmu:jm?t]:?';l Dir:'iéend S
language, they form a thlo;\;\ldlgf L{:e in-:f <upplementcd B
2 -ages ins being S
however, replaces wag ;
. : o Willi forris’s
LheImimaginc the reference was, really to \hlll‘nn}:d?lo‘m :
News from Nowhere, in \vhifch, if I rﬁzlnerlirlt:]r];\‘-g»their' s?oung'
e r iastic craftsmen and g 3 9
are made by enthusias and gived B
y i m to take a lane 3
~uchters to those W ho see ks Ses bl
dd[l;re‘}hlun\r’s seems the more practicable of be 6. Evans.

e two buuks.——ED.]

LITY FOR WAR.

2 RESPONSIBl : Flechih

: BANKIE eRf Daily Express ” for Ju%{)e‘dl’a;h‘e‘r%;n‘;%c;;l
i;*nr(;tﬂoé‘?”‘;;‘ of eight Eoatled, o Dr. Sarasin,

a & )

J $  Their names are Sar
Rules, OF Thf ;‘i(o)l;iztjt France ; Herr Reisch, Austria; Dr.
> t]

stoarland; M r 2. T ive Sir Louis Franck,
i‘l‘n:ltlle(;‘rl &er;uaﬂy; Signor Azzolini, Italy; St A ME.

[We may have mixed th

/ Norman, England; A
ol ot ational Settlements. With-
;B‘Ii(g;al‘l'élh. of the Bank of Internationa O o

; Z ¢ space
out wasting further of );gl(!ll; \t?\l':lt \l:ll;v thp(‘ e o another
Tl e 1 to conc .- vy g %
g dwuﬁ:gtlt‘:;l' of another war, here are the gentlemen
war, or i

St ? . .
res‘)f)llbfble ( the Central-Bank Governors in lhmr’ i‘ﬂgpl’“t}"@
[hese 85€ 1= ich: they 'stand. for the financias Qoctrine
countries. H2 ~ o ments must not interfere with credit-
that political (J(;:L o the power to prevent such interference.
policy, and ﬂ;syho:;;é of maintaining Peace lies in a certain
Sice '():,(:re(lit-polic)’, and since these men show no sign
alteration I';ng 't themselves, the respnnsll‘)lh.t)' for another
bifsn) “_llt.ol(,n them. Whether they are principals or agents
\\'mi_':”“z difference.  They have permitted their names to
E:lliéd as if they were principals, and ‘th(-): must be treated
as ,principals accordingly.  Pure JUSUL.(“\\(.)U‘\,\ require 1[‘;1‘(
upon the entry of any nation into war, 1\:‘ Central-Bank
Governor should be the first casualty.—Ep.]
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THE NEW AGE

JULY 23;

ACADEMY CINEMA, OXFORD STREET

(Opposite Waring & Gillow). ’Phone: Ger. 2981.

A SEASON OF UNIQUE FILMS.
The Dramatic Russian Legend

‘“THE MARRIAGE OF THE BEAR.”

All next week
« PRAGUE?” with CONRAD VEIDT, and
B DENALO Woodm & Quaint Soviot Film,

TUBERCULOSIS

TREATMENT AND CURE
lleys Dr. ADRIEN SECHEHAYE.

(Translated from the French,)
—_—

No one interested in T.B. can afford to miss reading this book,

3 - Book Post F) from the Publishers,
s B TRASE R 5] Pepys Road, S.W.20,

THE “NEW AGE” CIGARETTE

Premier grade Virginian fobacco filled by

in cases made of the thinnest and purest
paper, according to the specification described
in this journal on January 23, 1930,

Large size (18 to the ounce). Non-dmoulaer[ng.
Prices: 100’s '7/6 (postage 34.); 20’s1 /6 (postage 2d.)

Price for Export ex English duty quoted
on of

minimum  quantiry 1,000.
FIELDEPVITQE & Co.,‘ 72, Chancery Lane W.C.2

Holborn and Chancery Lane).

A consecutive introductory reading course in

Social Credit is DProvided by the Sollowing sets of
Pamphlets:—
SET A.

Comprising: —
Social Credit in Summary (1d.).
The Key to World Politics (1d.),
ugh Consumption to Prosperity (2d.),
Great Britain’s Debt to America,
Post free, 6d. the set.

SET B.
Comprising:—
Set “A” aboye
The Veil of Finance (6d.).

ost free, 15, the set.

of the community js chronically insufficient to
the whole prodyct of industry. This is becanse the m
required to finance capital production
banks for that purpose, is re

buy

€ community
Scarcity, and bringing them
natives of widespreaq unem-
S, as at present, or of inter-
from the struggle for foreign

0 a condition of perpetual
face ¢o face with the ajter
Ployment of men and machine

Rationg) complications arising
Marketg,

\
SUBSCRIPTIO N

RATES,

B

1931

—

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit.

BRENTON, ARTHUR.
Social Credit in Summary. 1d.
The Key to World Politics. 1d. 4
Through Consumption to Prosperity.
The Veil of Finance. 6d.

COLBOURNE, M,

2d.

d from
Unemployment or War. 12s. 6d. (Procured !
New York to order.)
DOUGLAS, C. H.
Economic Democracy. 6s. 6d /
Credit Power and Democracy. 7s. S-stem- 1 d
The Breakdown of the Employment Sys 6d:

5.
The Control and Distribution of Pmd&‘c“on' ¢
The Engineering of Distribution. 6d.
Social Credit. 7s. 6d. Par
These Present Discontents : The Labour
Social Credit. 1s.

The World After Washington. 6d.
A + B. 1d.

Social Credit Principles. 1d.
DUNN, E. M.

The New Economics,
Social Credit Chart.

H. M. M.
An Outline of Social Credit. 6d.
HATTERSLEY, C. MARSHALL.
This Age of Plenty. 3s. 6d. and 6s.
POWELL, A. E.
The Deadlock in Finance. 5s.
The Flow Theory of Economics.
SHORT, N. DUDLEY.
It’s Like This. 6d.
TUKE, J. E.
Outside Eldorado.

4d.
1d.

5S.

3d.

o on

Critical and Constructive W‘L'l"; ;
. itics-
Finance, Economics, and Politics

DARLING, J. F. 4 credi®
Economic Unity of the Empire : GOId-fanthe EQh
The *“ Rex A New Money to Unify

2s.

HARGRAVE, JOHN. . o the b
The Great Pyramid—An -’\'!alyﬂs(e\i;ith diag"

l%iCOﬂomic Structure of Society-
1d.

HEWART (LORD).

The New Despotism. 21s.

HORRABIN, J. F.

The Plebs Atlas. 1s.

25.
An Outline of Economic Geography-
MARTIN, P, w. 4s. 6d-
The Flaw in the Price System. %5
The Limited Market, 4s. 6d.
SYMONS, W. T., anq TAIT, F.
The Just Price. 2d.
. ance and
Instructional Works on Tge——

Economics.
BARKER, D. A.

Cash and Credit. 3s

Ibesa
70, High FuE At

TON),
Publisheq by the Proprietor (Anraur BRENTON 2

.d for him
:C. (Teleptione : Chancery g470), and Pﬂ“t“gdg%, 3.
LIMiTep, Temple-avenue and Tudor-street, Lo

ty and

it
pol! o

14
ire”

o0”
1C
)

i

w.ck :
Address: 70, High Hdbom"% Pl
. ] p” van'lﬁl
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