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NOTES OF THE WEEK.

After
ot the collapse of the Geneva ‘¢ disarmament ”

neg 1 t
the soa 1ons, both frustrated i
. frustrate t
Ik cial and child-like posepecl)rfleialli(ai‘rlleg acligtlxjctﬁ;i

somethi :
ﬁnl Behove: tﬁeg lf\}l,se- The opening of the Peace
2Dance almost iagara River, for students of
Mhexation of aC:elegrahon of the United States
A \;/ anging the tor;ae-a’ provided an opportunity
o olfe took Quebe which was seized, as silently
sons of My, B ec, by somebody through the
cOenere;l Dawes a?édwln and the more renowned
ltlntnes or re,assl ed by the Jackey Press of both
thatbe in better h:gg% the public that affairs could
Se formal occas; s. The platitudes uttered on
H.Ountmg S 10on were rhetorical and untrue
sal's Heaven, a])’ more altogether than ‘‘ God’s in
toll)d Mr. Bal wisnn-ght with the world.”” The task
{haic_co-snmke is L language more nebulous thar;
Pt possible onl to preserve democracy,’”’ and
e rIs:: :;]'inh Sl 3:; rut}t])}”’ edué:atilon not SX much 1n
ob, ishme 1. So long as Americans
"I:i}r’l the same E’oge said, speak the same spee?:?l
Pre one people _\%}nd the same laws, they will re-
hay (ﬁrve democracy ; hat Mr. Baldwin has done to
meY  possible ¥ 1s a question on which debate is
hoWencans speak the hether Englishmen and
S hether the same speech is irrelevant, any-
is onical answer ¥ obey the same God provokes
i fag s As to law, the present moment
glfle at which it is 1incredibly
A Mr, Baldwin to mention
be diifficans publicly. More high
' 1t would certaj 1Cult to pack into two sen-
€S containin inly be impossible to write two
.g as little pelevant common Sense.
* *

'es made the ki i
: - disti ind of speech possible
inggp DStinct of %:llffhed reparations e-‘?pert off duty.
us ¢ Sequence worth -preservation,’’ he said, with an
& omether Ty Of M Tioyd GaoEn: . binds
egtee of powen o ilL never breal 7 as though
er-seeking from martyrdom to

Ge
ol eral
“l’lly for A lc?iaWes

world-empire had not been grot
flowing trom “the instinct ©
Anyhow, General Dawes coR
now unthinkable ‘ﬁlat1 djthe burde
naval building snowt again

peoples. It is not onl s not upthmkable, butl therégfle
many influential publicists 10 mencz;V beste Sicipate

ressman Loring Blackﬁ- New York,
ition. erica JELS

such a competition e Bvitain to
t

Geneva to limit the B
American.
cept as finance |
ll?uted_. i i .
of capital over availa Dol ine unhappy
grouplg of influence 1n America 13 begoilmingv estments,
about the very quantity of her 'f0f€1g ent of the e
since she does not w}115h (tiq recel:) :
terest, except as 4 andicap . e
either in goods or 10 gold, hav mgo? e former than
and being able to produce more O " ecently stated
she knows what to do wi (’j}?;rl‘:s % Mitchell, pre-
with much concern, by MI: =5 nje Ame oa i dar
sident of the National City h" Luilding just at
from keen financially on battleship D& gt‘t]l e
the moment, one of the reasons being stmp gl, da
advisers are more than uneasy about the ’trat ebo eg}res;
sion which threatens to fqllow her pres.en1 (‘Z )
depression which battlcshlp.buddmg woud da sg 3
sent intensify without contributing towards @
tion of the aftermath.
* * #* . d

Britain’s motives for desiring disarmamcrét,u:ﬁv
at the same time for tearing to disarm, (?é;ev‘l o
financial. Hardly a commentar on mis:m dcr‘-
attached to 1its emphasis of American

standing a fair statement of the case 48 Americans
i not acknowledged un-

have presented 1t; or has

vardedly that, while Britain must maintain a navy
Sith full power of attack ©F defence against the
American navy, she has equal necessity for relief
from taxation. “ Both Great Britain and Japan,”’ ha
Spectator writes, © being heavily burdened with taxas
tion, saw in the Conference a means of effecting SU==

an “excess
e of the mail
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stantial economies.”’ The more the discussion 1
meditated on, the clearer it becomes that, w'hilselzrclmicsa
mighty power in each country will agree to the diver-
sion of only a limited amount of credit to cruiser-
building, these powers will not consent to that
limited credit producing less than the maximum pros-
pective fighting efficiency. Great Britain, then
desires the limitation of American armaments in
actual fact, as one of the steps which will enable
her to postpone either ad justing the war-debt within
the credit-system or—and this 1s the only course that
aould endure—reforming the credit-system.  Her
lsez?ggaixgec :rtliautl;ﬁ:g aftﬁr trecfap}tluring—--'che very word
—the market of the world for -
tl?r?o’ \:;xi other commodities, ?endt;rs her, wlf:tilércs}fe
announce(;rt?lztt’ v%grz;g‘gxggsggtnaltlon. it et
. always or even -
abléif,oal.lrésefout of confident calculat}ilons of strgrelgai
b of anger, resentment, and impatience 3

plomats are not noted for any of th ion
but that is the sort of commentytcc: bfe :;gei?cg? o
a_ writer who considers that the * meren e
e e B ol e oneting
proportions than we had 1gnye srié?xtu‘:(f)mé:(e;}zcts I’I’laller

» # N

N T :
thé IlrSr ig;lldwl;ng flourish about the Americans and
e c{) feymg one God and one law refuses t
g benin wh'mkin a note on the Sacco and Var(l)-
e ich appears not to have been referred
o }ilce Bridge outside this unfortunate re
s tOUt' fear of Pharisaism, it ma b_
e e
o ; uch depth

s case reflects. But for the (?onssec(;ﬁe?lrcl:;n ?éytﬁz

two men the proc :
a3 eed
sible in the trp ings have been a farce impos-

: 1al of a defaulti
s : aulting memb !
Sggﬂ;terclall). Evidence for t§e der?erfgeOf\a e
Fealiny an fe\{idepce for the prosecutionVas hfar
on faith in such problematical po’wz‘i’slc}.l
as

the recogniti
: on of Sac :
vards distance in a mgto from a window at t

went
an hour, also to be i -

or-car passing at fifteen mi
' : cen mil
faied 5 distinguish A eation who
she ha the 1dentificati i
by seeing Efirrlnh;%ped by additional Palrticcztltlla?rr; um]c%
cation of the buﬁ:te -fOI.’lr fghmony el idén%?ﬁ
men’ B - na i on 1
mgrrlxrferb (t)}cll:zs }‘IN as interpreted bye (:Iflethl?udmurdered
il Ai[t }f witness subsequently reru i?it lcrl1 ba
committed an ough the men were supposed t eh 4
teen thousand E:-lCt of brigandage which cl Od Bt
any more mon ollars, they were not seene?re e
]Sawore T %Zrtt};lant before.  Credible V\?itrslle)::nd
2 e > Ses
rigand has confessed “'Eg lt)li:es?gsrs' 2 well-known

th.a.t SaC(:() a]l(l V in 1t []l
anZCttl ha.d no part 1 i
1T, e

oreman of the j
tical view jury was heard t !
ial views of the prisoners, and to say - hey oheh
heard by the 31’1 4 The appeal was set d ey ought
naturally fOuan ge rst tried the ol
] : that he had not misdirceaste’d who
cted th
are on h}mger-strike?

1eve depends

because the inqui fnen

cted ;
*d w camera.

The case h
5 3 as been d 5
with a fairness ealt with b o
- ss th y the
as exercise whe at should stand it ingglosg Ptrescsl
stea

: n political hj

e . s i

“ntelr)lt.i comment on Enghsh} legi%’am threatens to
he Press has not done, however. b cocions. What

how characteristic in all but extrem either to say

of much done in the name of 1"nmllty the case is

mer1 - ot law In de .
ca, or to draw any significance ch’%ratf\c
ey s ook-

store man has ju 'res :

of Upton Sinclatjilr’sg lb'ieﬂ'alrebte(c} for selling a copy

police refus atest novel “Oil,” although t}

Cately S ehtto arrest Upton Sinclair, who Eelibée

ludge Linéls(e f}?py himself. The world—renownei

head of the [%]o as been turned out of his offic -
nver Juvenile Court, as 1;hé resulet ‘(l)sf

L]

fraud and conspiracy. ‘‘ The State Supreme Court
confirmed Lindsey’s charge of corruption in the elec-
tion, by ruling that there was so much fraud in Pré-
cinct 6, District J, that it should be ruled out f;oﬁ}
the result.” This gave his opponent the verdict’
America is the country in which monetary, values
are at their highest. The rule of money is moré
open and acknowledged. Although naked, howevfifﬁ
finance is not unashamed. It has a shame in whic
its bad conscience and its frantic struggle to'suP;
press all that arouses that conscience are evide
to the world. It is this bad conscience which st
lates the rounding up of reds,”
Communists, Socialists, and Tolstoyans,
tion of Ku Klux Klans for the rooting ot
thing which either frees conscience Or o
wards self-knowledge. The most frequent Sd2
can excuse for damning the true—the €XCL25 s
vanced in the case of Upton Sinclair’s, ¢ i me
that the cZild must be protected. It 1S thisiel
conscience which has kept Sacco and \_/anz?t ; they
for six years, during the whole of which t1n€
have been under sentence of death. Americd iy,
is the place where the counter-revolution co e
ally precedes the revolution in 2 form © o‘sox;'
ment which is the archetype of Sit william Joy™
Hicks’s general strike gestures of Fascismo-

Slight improvements _in the ,
statistics are welcomed by Press and Parliam€l” “ihe
the brass band and firework show due only 7 jast
celebration of a successful remedy: o
five years, at intervals whose brevity offers 2
for public memory, some person of reput€
utterances would be likely of acceptance y
torate as responsible, has rushed 1nto h
where the market ought to be to sprea
tidings of coming prosperity- Lord Be
Press has not been the least of the falsely ©P urat"’d
bell-men. Its chant of triumph has
every disappointing industrial fair an
Last weck the Daily Express devote its

maximum publicity to singing the Ps2 i tiof

. . L a 1

‘I]otlng in all nearly three columns to the @ ore of &
t is true that unemployment———I,UQ’SOO he sal%¢

books on Au : haz on 1 st
; gust 1, 1927—1S less thaz ugt
date in 1926, as Lord geaverbrook says; £ AYE

isPb .
1026, was an advanced stage O e mune i une®”
It is true, however, that on August I, 19t on Sers
ployment statistics showed an irnpl'OV“"n'ler1 ith Sep

tember, 1925, but the position compared wit Mor<,
tember, 1924, was practically unchang€®- inComf
over, the downward tendency of consume meﬂt "
during the past year compels the measts® !
trade by exports, which were over 2 millt

July, 1927, than in July, 1926. ing
fact that prices are somewhat lower .
a}r; d that July, 1926, contained a worKinB o ot 0
these facts are more than offset b
coal-stoppage, which not only b

to nil in July, 1926, but affected other 1 :
* * * he (ﬂl,f1

i
If, for the sake of hope, howeveh 21 15ght e

o/ Py
wﬁ?’}fss contentions were accepted 18 i1l bgf pal
a6 ich they were presented, they wou.  ph.
thCaslqn for concern rather than tflu.no, thet
fi ¢ shipments of electrical goods durt = centyile
ve months of 1927 increase by 11:5 P 26; W b)’
(t:}ompared with the first five months of I%ease,dere‘
o17e exports of France and Germany euc] I’CCOLUbl“
e Tller cent., instead of arousing pflde “the o (e
world leadership, merely indicat€s that = oke fof
;Sulg?tt_ confined to one country- Lt also wahy ?.ﬂtef:
thish'lon’ who arranged the variation, an rkcdl)’ j
15 an industry in which finance is mAr o at Syt

I
0%
13 W 41!
nat i ] q AL
national, That over a million MOre met €lel)’ 10

m Great S ; esp€ o5
i Cdtf Britain than during 103'2\{er01{ de
y of them are, as Lord Jeavel

'Qtlnote that the wor away. This very = movement
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Il;‘efighO& working more hours in the day, far from
ol Cg Ce sign of salvation, shows how disastrous a
il vg’assused the disorder of 1922, and what a crimi-
eVeryoneetOf labour ensues from the necessity for
it oF oroll a tu‘l‘o somewhere as the absolute con-
e getting a moral *’ income. If, finally, 1t
Bt accit that the English standard of living 15
Pact notof- ay than at any time except 1n 1920, itisa
of neithe OTEJubll'dtl,On, but for shame, since the power
nameablcr ngland nor the world to produce any

¢ commodity has declined since 1920.

i;lrl:litmfecuon of Lord Beaverbrook’s cheerfulness
almost bSpread as far as Lord Astor. The Tumes 1S
of Trad Oﬁd_by the monotony with which the Board
“ The e Returns confirm the depression of industry.
s ”coumry 1s st111. waiting for a brighter day to
remark tﬁi{s IT{M Times, which draws the obvious
ime awa “{ ?i e it will wait it must. To pass the
Ghiirs Sa%’ tw hile waiting, 7'/¢ Tumes considers 1t
sent Stat; ; fCOErS_C to recall the reasons for the pre-
Prospect fo }? fairs and to base predictions on the
longer evo their gradual disappearance.’’ It is no
the pros en jam to-morrow, and we may only survey
given fofegts of jam the day after. The reasons
tallin depression are the high cost of production,
Wardsgup;l(lesi Stablhsation, and the mover_nent to-
e Quest‘e -containment >’ by other countries. On
Limes tllgkaf cost of production, apparently The
tmes in}m ers do not avail themselves of T he
Cotton ormation; according to the same issue the
ers £3o§r? Association had to fine one of its mem-
In thef or selling at less than the agreed price.
ally moslt]acrilmauy most important and internation-
Cotton, fo angerous industries, rubber, oil, an
ave ann Orl example, as newspapers and economists
Operation wﬁ?d for years, world organisation 1s 10
Oming dg ich prevents the cost of production
Coming do\Yn as an incident in preventing the price
duced e wn, as both would if all that could be pro-
Materia]g rle taken to market. What applies to raw
bemg b largely applies to food fruit and fish
BotE g L o Lastanices. Almost every commodity
ot necessity and of lux 2% y < 2
Shed ip Borentic and of luxury life, has been cheap-
Mvention Oc’f)zlzaz cost by the accumulated labour an
velopment = Cel“%ury and a half of high-speed
evelopment an(c 3%’ ten thousand years of slower
a problem. ost, will The Times ever learn, 15
So fa : ;
althoy ;qs falling prices are concerned T he Tinzes,
ty gh it notes that risi . s o
and falling pri ng prices stimulate 1nAus
Whatever to thg prices depress it, males no reference
the‘reference ¢ e(‘underlylng credit conditions beyond
:Vv}ﬁlch 1s simpl?, al?gghpmgl’ess towards stabilisation,”’
ylere we started Ifer way of saying our advance to
Sidl as proved t‘o a Stablllsatlo_n means depression,
e T.a« few cranks so’ it is amazing that nobody out-
St;_lbls(?d’ st Shbul duk%geSt expansion. When 1t 1s
Ko isation and pr e, that we may choose betweent
Betes: the choice o% Ofpenﬁy , though we may not have
«-o1sm that is not stabilisation looks like a form of
€ moy magnificent, but does mean war.
COung i yement towards self e s
S has 5 testrictive off -containment 1n many
Necace, to overcome tl ve effect on the British export
rossary to quote 1ese barriers to trade 1t 18 clearly
Po he foreign t competitive prices for delivery in-
S€s in 1tg d;§11 ariff walls.”” Thus 7/ T imes pro-
afesslon that II;SI?M‘C way a policy of economic ag-
ome accord; st produce war abroad or revolution
1 g to its success ©OF failure. The

QQQn

; Oom;j §

T c

“e'lform.ed-acz}l‘dfgll}eg-of orthodox finance need to be
. 8ive their case iplomas are granted to persors

manufacture of

proposals for

startling fashion.
tion, which ought
proved to exhibit

finance, which they

a bright sp

light ahead. Tle

property in kn

situation worse ?
do. not learn to con

In any orthodox
trade depression an

able. The Round
Notes last week was
The Times.
producer-incomes,
from 1t.

interest on the war

was in 1920.
be reduced to three

to the co.ntrollers of
repudiation.
consume them all,

terest on the w

cussing €osts.

d progress was reserved for an-

>) g ocea 3
sion—tow :
towards g leged 4 self-contamment

shall be reduction ot

Students dare not, however,

stant that must not be varied, and
see any way to the renewal of prosperity

they pretend that the candle 1

operating with capital more ré€d ily; but, 1t &
a tone to arouse expectation, there a
artners in industry, but thre
these is—not credit § it 1s, Smce exp
created 1n 2 Puritan worl
appointed, direction,
been the major acgn'e persona
since engineering became
Times has nothing more novel to sugges
bination, elimination of waste, g
efficiency, wide vision, resiartm,
markets. )

e %r\ﬁeléz‘é that all these things excigé

the last-named new mar
And the on

is the old market of Mars-
# *

d prosp®

The fall in prices

sroportion of the total nal :
was in T 1f costs in industry as a W

year, the whole of the nation

Though
dreaming power, clearance © .
pend absolutely on the wish ©
or on

the goods on the foreigner @$
g ar debt 15 asmuch & drag on industry

as if the holding were wholly foreign.
nite addition to cost which orthodox writers may
mention on any ocgasion except when they are dies
Whether the course to be adopte

is mn hard fact usually a movement towards indus-
trialisation and world-market competition. 1
movement is unavoidable as long as credit solvency
depends on the principle of getting back the whole
pound of cost; machinery is compelled to follow the
cheapest labour as the only way of postponing the

This

bombs.  This never satisfied

demand for the reduction of costs, in the absence of

distributing consumer-incomes,

amounts in practice to telling everybody engaged 1

production that the instinct of self-preservation com-
tmands him to starve himself.

- £

It is obvious that the students of orthodox
economics and finance
acquainted with proposals for controlling prices,
they nevertheless perceive that the degree of pros-
perity has varied directly with the price index 1n

are uncomf ortable.  Un-

Inflation, they see, makes the

individual while it ruins the nation; deflation makes
the nation while it ruins the citizen; while §tab1hsa—

to be the happy medium, has
the worst of both tendencies.
connect this with
are directed to regard as a con-

i they dare not
ity but a

further fall in prices, which they realise must inten-

sify depression somewhere. In desperation to fin
ot in the twisted tunnel of their making

their hands 1s the

Times notes that Labour 1s €O
1 s, 1N

e, and the greatest of

d in order to
as though direction had not
] partner 1D industry
In the end T/
t than com-
reater productive

better transport,
Is it not common

the key.

cets, must simply make
o ly new market, if W€

sume more goods for ourselves,

o
survey of the causes of British

cts of revival the omis-

d the war debt is inexcus-

sion to mention taxation BRO G woted in these

e corresponding decrease 11

years, together \\’itlllxa sﬂin Oret adde 3 riore to the

E a . .
e glsal?)nzglatshteh; i)prescnt financial mecha?xan;
lasts, every fall i prices increases the burde_n 0 t‘r‘
’ pt, which 15 2 vastly greate

ents have deducted

de {
tional income now than 1t

hole coulc

. millions &
hundreda{nill?cofrl]f?would belong
the war debt, failin%, tof zcitélésee,
prod e og](flts’ would de-
¢ debt-holders to
their ability to force the
debt. At present, in-

It 15 a defi-

the rate of interest with or with=
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out revolution, or the further disorganisation of
industry and increased empowering of finance which
would follow a capital levy, or, to name the third
course, such an expansion of purchasing-power and
production as will enable debt holders to receive
their quota without anybody missing it, ought to be
a plain choice involving no hesitation. The policy
followed for so long, while financier incomes and
funds have remained unaltered, of contracting work-
ing credit, and with credit, producer and therefore
consumer incomes, amounts to something very like
national lunacy.

* * *

One thing acknowledged with unanimity except by
the few advocates of the simple life—and some of
these recognise its necessity as a condition of making
the simple life possible—is development. The Aus-
tralian Government and the Empire Marketing
Board have just agreed jointly to finance an investi-
gation into methods of surveying for oils and mine-
rals. The Technical Committee set up by the
Ministry of Commerce in Paris to furnish recommen-
dations for reducing the cost of living, has almost
confined its positive suggestions to hints of direc-
tions m_which development should be initiated.
Major Theodore Rich, in a speech last week at the
1912 Club, groaned under the ogstacles to the develop-
ment of Britain’s electricity services. It is ap excep-
tion to open a news journal without meeting this
agitation for more thorough—and ncidentally more
g‘l)\gléseesd—exl)loxtation of the world’s known re-

Yet developmentists a i 1
: i ppear to be burstin
their hearts in an eng)rt to break free from invisibl%

chains. They so rarely mention the financial freedom

required for development that they must be uncon-

scious of what binds them. They are masters in their

vho have accepted the

industry is even guessed at—as when the ; 74%
] xgress naively remarked that « some ofj(ggcfuiilggzzllsje
In. bank deposits as compared with a year ago ’—it
15 very slight—“is dye to ap expansion of bank
advances which are now going to fructify trade and
p}goduce a harvest in due season.”’’ he sentence
should be italicised ip evidence against somebody at

that financia] nquiry fixed for the Judgment.
# # W

Major Rich certainly did no

e];ctri;ity development in
dxrectlon,

since  English
:i‘:cellgnt systems in many
€M 1N cost, in the machi

our lack of
. Wate W
Vice coy] S I power.

t see the obstacles to

the lack of industrial
ﬁrms have constructed
forgxgn countries; he saw
nations of trusts, and in

lectricit i :
¥ service—be ght

ich, 85 may (he 22Y sound far-fetched
deal of water :.C SUEgestion that

ned with-
fetched to MajOr

eal o er in ¢ we have a gq
estuaries. As fo, :ﬁe P an _Magnificent %ic?aﬁ
whither they 4o it s all' question of

are directe
the one hand, or marlet S{ nopercater production on

mum production on the ot}(;olc]l? pollyhby ards of mini-
two-edged sword in : aate tl
trust, given credit faciliti
glven plenty of employmer

0 deliver the goods,”’
Cir It can utiljse jts powe
C el,lverl_ng some of t}

: tradé .unio

. 2 n
NSk can either pPromise
as the unjons j n 1916
r to make hetter terms fo;

1e goods, even t ot
NING it mem bere ) 0 the extent of
problem & 1bers for reducing the price.  The

economic, i \\")hi C}re.ate; conditiong, financial and
hoth labour ang 11t 18 to the mutyal advantage of
: : Capital trusts to deliver the 2oods
= L24)

a problem whose difficulty resides wholly 1r111ct)1\:’€ ;x?y
willingness of the financiers in power to al v
alteration in the mechanism which apparently i
them, if nobody else, well. Whatever ‘thelrenl;ranc
they fear to put their faith in invention 1n Oléorganise
of iechnology, and cons¢quently refuse to r ores
the system for distributing purchasing powas o i
light of knowledge largely contributed to, S
ledge has a way of being, by the experience

o T

Reduction of costs would be a splendid tt}l:;ngro_

consumers had any other means of buy1ng MessIs:

duct than obtaining a share of costs. annud
Tootal, Broadhurst, Lee announced at their

. iddleman:
meeting a scheme for cutting out the mldj(ri]cuf
Whatever additiuns to costs the firm may " oy

building warehouses of its own, 1t mtena&;ne time
to reduce costs. It must obviously at th\%llslen thes¢
deprive certain people of incomes. f self-help
have done what they can in the \Vﬂ_)’.gng a little
by spending their savings, thus conver heir failur€
investment credit to consumer credit, t to meé
to continue this course will force the flrIfI:lrt-her re-
the further necessary fall in prices by %he costs
duction in costs. Once again, reduce ]o the 0ld
nothing, except, of course, depreaat-lono consume
plant and new warehouses, and there1s novel' themd
income anywhere from which to TI€C€ loans, ¥ ¢
Without the devices of international mption 4
credit for future production, the CO?SuaS begl
bresent production cannot so muc lthel’ produ®”
Further, the moment it begins, and fur e more 1_‘5:
tion is stimulated by the rising ma.rket}'l n is dist
extracted from the consumer in price tf i{he produ®’
buted to him against the proportion © there 15 2

e consumes. Without price regulation deﬂatlonf'
third course to successive inflation ane uences 05
each indulged in to escape from the cons qno eald‘s
the other.  There is at the present tlmfi the g9°
by which the world consumer can dena” out.
which existing plant is capable of turning

ial

r.e # : nanclﬂ
Considerable pleasure was exprssed lvjs,yoﬁfL ac%l
correspondents at the week-end at the nC{WOm abrod
flow of gold to the Bank of Eﬂglan.d Srorut Afrl.(t},
for it is well-known that with gold 1n whereas W1to
we can only fold our arms and smoke, ermitteq v
gold in the vaults of the Bank we ar(?lpa]] folk’well
go to work, the superstition with least }l;t just as arc@
and experience to excuse it. We mlgtiﬁcially 7 go!
agree that pictures should be made ar unless hclad 5
and that nobody should have chalfjsecausc g9 is
pictures. While we are unhappy

) ! becaust widl
scarce, the United States is unhappy hang€ ’entlff’

3 5 to exC 0
plentiful ; but instead of agreemng ed, the &t 1

us for Rolls Royces or good fine Wfﬁfg natter, 1 of
men whose business it 1s to arrange ed1D ;

secret and kept very quiet about the
their conclavc?. MZ Norman, Herr [lz’: Frant®r er®
Reichsbank, Herr Rist of the b/m(]”eerve Ban¥: o
Governor Strong of the ‘Fedcralé}es‘: pr bab
discussing the problem in New olr diplon
cessfully, while the admirals a.’;lc reductio? , om%
wasting their time at GenC\-'a-_ - le)] he. o
New York Bank rate was Pm)a:j thless,
among other events which have : Oir meeting: eﬂf
matured or are not manifest of t};enk has o
some time the Federal Reser\'cf tl?e

gaged in preventing the 1ssue © sl 50 : [
credit which bankers’ custom all held ‘\foub.elie,‘/'bd
gion agree the quantity of go America 15 oyl el
port. Gold basis for credit ml aantity “ e 20
by many economists to exceed the Clo]itic?lllyfl :

for all the real credit which may {eing a gY
free. So far from the gold reserve b is 4

» 15¢
; iy -eserve
against inflation, America’s gold re
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stimulus to inflation. From this it follows that

merica, which recognises that it cannot afford to
receive §oods in liquidation of the debts abroad be-
cause of the effect on American industry, now per-
Ceives that it cannot afford to accept gold. In short,
1t cannot afford that its debtors should pay at all.

* * *

If America, by a price-control system, were ren-
dered able to improve even America’s stan'dard of
Ving by taking foods and using them in discharge
of her Toreign credits, American finance could not
agree. One of the reasons why the flow of gold
Into the United States must be slowed down is im-
Pressive. The Federal Reserve Bank fears that the
unavoidable overflow of gold to the local banks will
‘ender them independent of the Reserve, in that they
Wln.be able to issue their own credit instead of bor-
"OWing from the central pool. This is the only pos-
stble oz reason for the discouragement of the infla-
Uonary instrument of gold by the inflationary
IStrument of a reduction in the Bank-rate.  The
moral of this is that if gold were to become extremely
.lentlful in England, it would not, under the exist-
Ng price and credit system, be allowed to justify the
1Ssue of credit which all orthodox students woul
Calculate. The control of credit would be preserve
Or the central bank artificially, whatever industry
Might suffer in consequence. For all students who
Wil examine the facts, Ame-ica has rendered 1t
Vident that the gold-standard is entirely adventi-
\1:?1-13 to the relation between financial and real ?redlt%
Vich could be preserved only by the regulation o

Prices through the appropriate issue of credit to the

Consumey.
N.

The Midland Bank and a Financial
Inquiry.
By C. H. Deuglas.
V.

; One of the many intriguing aspects of the struggle
Rhich appears to be going on between the Midland
>0k, the Bank of England, and those of the great
Jomnt stock banks which appear to sympathise with
i © parent institution, is concerned with the.substltu-
thoen of the £1 Treasury Note by a 41 note issued by
lig] Bank of England. We have been informed pub-
imy- N several occasions that such a change was
ie;n lnfent; we have even been informed that quanti-

am‘{) costly machinery have been install.ed.by the
Notes -« of England for the purpose of printing the
of ¢ ’eibUt the notes have not appeared, and 1n I)Iacg
In the E]al?IJGarance we have recently had a chzm'gg
the lew setSI‘%n of the Treasury Note to accord wit
dt‘sign = yie and title of the King, which change 1.1}
the no e‘Ould.appea.r to be somewhat unnecessary if
Noteg o> &€ immediately to be superseded by BanL
the k! I whose superscription the name and title of

g Dlay No part,

t 5
4 Sox;s not difficult to recognise in what appears to be
Cong e_w at triv

1al matter, 3 parallel to a ‘‘ flag’
» and at first ’Sighlz the Midland Bank
c C?Dpear to have no part in it. But I think that
US to ude this woulq be premature. Which brings
Chequelet,”’
r Ight the imposition of a twopenny stamp
Ohe Doiy €leque drawn would a pear to be, and from
Uop ! nt of V1ew, undoubtedly 1s, an irritatlmg extor-
BTl 'S ot without sjgnificance that cheques in,
But nvSta“Ce the United Stg;tgécado not bear a stamp.
that th 0 we look a little deever, it will be realised
€ stamp upon 5 cheque 'rep'resents two matters

in}a_t ﬁrst S

of importance. The first of these is the claim of the
Crown to countersign or otherwise, bank credit. The
second 1s to make bank credit rather more expensive
than State credit, as represented by the Treasury
Note, which passes from hand to hand without cost
to the user. It is true enough that, as usual, the_ in-
dividual bears the expense of the battle bet\]waeen
these two principles, and it ought therefore to f(}: a
matter of some consolation to him that }]Clth-er of his
two oppressors, the State or the financial system, 1s
entirely having its own way. ] : .
Now the chequelet was an ingenious device to e 1mh-
nate both of the State privileges which are mentu})]ne’
above. Incidentally, if successful, it mimlccll at?
been a complete deféat for the Bank of EngBank li\c')idi
So that if we are to credit the Midland ; tgttln W
having a consistent and conscious grasp % . eé 'teq
cations of its own actlonfs,ult 1s fair to deduce the
its policy is somewhat as follows. :
Ilt) 1s j};st as much a believer in the fglontrc:; :sf ;;Fe_
dustry, and ultin;)atell\y huﬁ]?jnc;éy’nsgshg\avngny o
[ the other banks. oes not e
2{)1{1(?33 t;:'gns of an identification of mtetrests Wolltilzfclsn
the larger sense of the word, Parha{nen tar}}/1 ;zv s
although I am not sure that it does not s gf o
signs of an appreciation of the 1mp_ortan;:?tself e
characteristics, and of an ldent;lﬁcitl?ﬂ%ez e
British racial characteristics, lah S0 e
ial institution, although 1ts i
large financia . S ppears o be work
New York finance 1s ubscug?t.'tution e e it
ing for the increasing subs 1

: clums
instrument like the C'heq(; i ég 11')110ralcc§i (?(f_nct)}rlrfinations}f
monetary token divided 1n that it is sound, and

i 1 ¢
I have no deubt at all SomoiE s
gl?a:hixié "our money system per51sts.at faltlﬁ eltnaturgo
sist in the form of written Orvde?'ocalled s
cheques, and that the uffe of t\(\)'htaheli it of pa%'-
and more coniined 1 S % A
bec:tf re'mcl will ultimately d1sappeur;;ltot,:,he X b
> com’n;unity such as existed among e e
E;o ulation in India up to 2 few year.shoge S5 e
lcve}fi'v individual was a marked man \;mmon e o
perfectly well known, it wa’ihggt“::scing on.1 tender
t a time witho : e
" ic;‘ frg?rrrithasnz it is a confession of incompet
ma ;

an b"l' l'" tel hat 1t Sh()"l(l [e(ll]l]e a ua
o y anKk ]gsys l'nt

i f credit. id that we
" Taving said this, 1 am very much sl p
en X a6 it
a f the comp IMEH & 1. & as far as1
have said most ot Fi€ 7% g nle’s policy, -t
e t the Midlan ~ducible from
= ot ’grgggilt cither disclosed of ndc:fei\l'_i dence, at any
15 tions and utterances. ¢ 'the new factors intro-
ath{: visible to me, of a grasp © and therefore
s . >
rl:l ced into the economiC S ' which are 1n
'(rr‘l osed upon the financid of production
: lpi'ed in the transfer of t There is 10 recognition
\fo m human to solar energy- always scemed to me,
;Owhat seems lo me, anc hasrtanCC' than any mere
?o be of much greater 1M p<I) mean the arithmehpal
i 3 > t )ollCY' ) rodUClﬂg
question of I¢'l(»ec(lili!1 IO11 r present meti]od ofepno HEE
fallacy o S ices. And certainly merg_ach dov
f;ctoryfuos lc)o nition of the fact on _\‘i':;‘ k credit 1s
s;tgnsti%nan:gy be saiglito turn, that ban
situa : & ortv.
public property, not fanl prOPit scem S gl
Inder these circumstances, 1= 5. Sy, o position I
Hll{}ert the Midland Bank OCCUPleSssive and very
~ > that G Ay Liail re e, d ]
?}lﬂé iountry of being thg tr}’:OSitngri?gtions which catr_ny1
: est Tun £t its essentia
a the best run o : AT ent
prlogr:belZsentially unsound b?’.;"?;tal to the existing
?llnsoun(.in(‘ss is, as I helieve lrllol;1,€ of its proposals so
economic and social m'cler,V odify the disease, 1f

G P S0 A e .
{ar adl“ﬂbﬁ;;g(jt \i\élinbyc'.n\’ie“’ on the general s;‘(uatlon12
I} am Ing}l]gl?m iaginh the remaining joint stoc
then %

ks will ultimately follow thcj lead which has been
b?\,')nlzsto them through Mr. McKenna.
e (Conclusion.)

S fair to Col.l—



' : | Aucust 18, 1927 THE NEW AGE - 187
Aucust 18, 1927 ' /
e THE NEW AGE | Avauer 15
/ 1 < or for different purposes, by reference to a single
Fianna Fail and the Oath son is perfectly intelligible to those who rememiey Views and Reviews. faculty of the mind, namely, reason, which, perhaps,
£ we should deplore the absence from Irish ;ouncels what ensued on Mr. Asquith,s Irish lengIatlon . ly l NOTES ON N.[ECI‘IANISM:.—I for the sake of a simiiar useful falsification, has been

e , 4 'S | befor ar. W 1tis p yen were OpeRiy Thr iri i ; idea of the d from other faculties equally vital; and to
of the only element which shows evidence of knowing what is before the war, w hen British Stgtesf? tanceto:al ; Uni\rer(s)ugh'oult (Zlmplncal Phﬂosoph}y} the 1 Sy f]eparaé?udice of one.of the two falsifications.
fundamentally tbe matter with Ireland. Those Fianna Fail thrcaten_mg and preparing arme resis centiaD = e—including man—as mechanism i : ne prej e < =
members who know something of the New Economic analysis | of Parliament which had received Royal as Jewe ised almost a compulsion over the thinker. Even @ : : ind is itself a falsification
will recognise that there is a tremendous scope for really | when influential officers of H.M. Forces mt@‘l o nd . a SZ‘LtleaCtOry word for the a]ternatl\‘e to To dlagrammatlse _the H}lnd 1S lts_e a ralsi . th.
good work for Ireland open to them within the wide limita- Major Seeley and attempted to bargain as to the ¢ " mechanism has exceeded man’s philosophical power. | Vet it is a useful falsification, nothing superior to the

i £ th itself.”” . . . ‘“if our armed forces in Ireland : X b ] the . 5 : . 9 ces. regions,and
§IZ§ ?)nglew?)in tlhe Bank of England’s livery instead of the ditions on which they would assist in enforcing ‘ree-will or freedom, the moment the honest thinker | conversion of the mind into rooms, boxes, regions,

King's umform, the Irish people might have conceded His | Act by military measures against these rcVOltfi‘:ri'mna ‘ begfns to justify the terms by reasoning, gradually | branches, having yet beenlddlgco;ri(edés I;SOra aggzi’;hgf
Majesty the purely formal courtesy about which the Govern- | is a most significant fact that in the face of the \ cave him with the alternative of regarding a man as | apalyst the mind is regarcec at lmF d it 1s rather
ment pretends he is so sensitive.”—THE NEw AGE, June 23, | Fail’s open repudiation of their signatures O(md an unrelated point in a vacuum, or as a ball whose | related rooms rather like a house; to .T?‘i‘ = Tt allithe

el At Oath. its members are allowed to take their €% /s movements are entirely controlled by the boots that | Jike a house with an attic, 1n whose airy 1eylg t to live

The decision of Mr. de Valera’s party to take the | 7, gz.sz’al‘g_ ) y & bropel it. The case for free-will or freedom has in- | jdeas and wishes which inhabit the placbe1 wan k?a : s
Oath and sit in the Dail has evoked derisive com- “I'he reason is that nobody can stop them wlthOu; L variably had considerable support from religious | and in which the less socially respectable asretherrpé e
ment throughout the British Press. The derision, | gtating what the Oath implies; and nobody arge 1 authority, and a good deal from the desire of the | the cellar, excépt when the dlocto}rl Pl'o_cud“?s B
however, to the instructed observer, is something | jttempt sak interpretation Becauce either it must ;o lnflxxrldtla.l to be somebody on his own account rather | airing. In Jung’s system, aganp,}tl e rnme ;ooms L
analogous to whistling in the graveyard. Mr. | wide 'enough to allow Irish statesmen the bene t Or— an an electrical marionette stimulated only by his | gether unlike a house, though 1t has mec;;' creditollive
Garvin, in the Observer, ostensibly expects Fianna | the above British precedent, or else it must be 1 \ €hvironment. Although there appears to be no recon- | the occupants of the various floors are €Xp

Fail to be discomfited when it comes ‘‘in contact

: ciliation possible between the concepts of freedom | at peace with one ancther, even to marry, and not to
with responsibility >’ and has to exchange ‘‘long-

ed, in which case it would revive a charg€ 9 .y, ‘ S310°e: Jehwe ; - : . : btained
ls-ggciilglall?ls\; }llalicghh?;’b;llac\;dustcelltizcs\r;\én in this county and determinism in rational philosophy there is pos- | despise the hints for general lisppuice (pB

; : ; : i : 5L : - the cellar, or some-
range polemics for close discussion.”” But there : v . 1p these \ sibly 5 pragmatic reconciliation to be made 1n psych- | from the frogs that jump about 1n o quiri
o why that need not necessarily happen— But no purpose will be served by raking I%ianna ology. "One ma;/ cven be able to show why man is [ times, in the night, about the stairs. Kancti, Eﬂ?#;??é
reasons which no newspaper seems anxious to forgotten matters. The present duty © .y alle- under the necessity to choose the idea of freedom as | into the mind from another angle, conclu ‘L s
advertise. The Press is pretending that, apart from Fail is to pursue its declared policy of econo, ent uthority contends, and why, perhaps, he often | activities could hardly be reduced to fewer ¢ aﬁhou h
the issue of allegiance to the King, Fianna Fail has | $°%/¢¢ 0 Irish consumers. No doubt the ag% o €hooses Voluntarily the idea ofy’determinis,m. knowing, feeling, and willing. Théi’ ok inga
no policy, and that its participation in future debates pedantry of the British Government 1n insistiles v u 4 scarcely a conversion of what appears J fd e
will demonstrate the fact. Yet there is plenty of the Oath of Allegiance conceals high-financi® pis 505 Part of the aim affi lichtened moderns 18 | very complex structure ofbrait; sensesi have been
evidence that Mr. de Valera is a realistan% matt in sharp conflict with Mr. de Valera’s. If 1S Jicys that the ; CI'C-iaém e g eilg become able | system, into a spatial diagram, may 2 s}% nt over a
how much sentiment surrounde(d his election iarfxr his best tactic is to press forward with his Owng?icc,: ICk ‘ increaSingnlylx) cl;)zllllt?oli?l{m bemg 2?1?11; \f[:(l:lch of the | a convenient falsification use{ UI-t(; ?}fztit nzbody has
5 E . =3 1 5% 1s own de e PEen it 1s a conc us101
paign. We have on occasions quoted from his taking all advantage of the New Econo% - ta Oppositig : - e erv old and | stile nevertheless, 1 )
speeches in Ireland and America (tlo show that hlis searches into Credit and Cost. Let him Strglised \ harq_get gei[geft?l?;ta;l; 151”1111%j fri:frir‘éhaa:le}rl}éredity so | yet been able to dispense ‘glth'
views on Irish finance and economics tend to open bring into political consciousness the Unf od & ‘ uch. against him thalt ;15 e thing he cannot be ; - . dividuals in society are
D ol hnveias | e stions Hrom & int of | Polential affinities of all Irish citizens const e nd \ Trusted Syt o o e & o ‘here- It is of interest that mdwiduais ifferent
: : gue rom the pomt of | { z ; S o Ireld f with is control over his cwn destiny, Where : degree at differ
view of the interests which dominate Press criti- | (075%mers. Let him show that a consuming T 1

-arying
\ trore he must be surrounded, for his soul’s sake, by called upon to use, i ¥30 e

: : i : . : IOW because 1t 1s ac-
cism. In the meantime the newspapers maintain | ** % contented Ireland. as 1als : : ; k | ¢ will, feeling, and knowing, f these
: ( S me ; : - ho™ } and obstacles, including the necessity to wor times, ) S : he or other of thes
c\:lfh?}g eloo(l;s hlg;a c?ncerted silence about this aspect ]oﬁ\{gogaiiehltetﬁj lnfc%rrtrllatxlop }iﬂ}’f’ug Mi,‘ ar;l;” \Vlzl; f;l:h_and long, for fear the gdevil find employmelnt ?Ord”}g to dthe"dg%é:et}tlzizvglcctli]\%y that they aKPf.?;
DEW S uauion, : : er ot the Irish Labour o 1sidle hands. It is ar ine paradox that the | functions domin ne - free-will. i
Even here, however, they have no case. A whom Mr. de Valera may co-operate. If he P€Sqing ’ v : 25 1 amusing pate . lieve in determinism or o -hist, 2
. As soon : > perate. thi Ocates of endowin rith trol over his | to believe 1 s determinist,

: iy % i 1% o me o ) g a man with control ; : . roduces a 1S
as Mr. Cosgrave passed his Act disqualifying per- tfléf- :l}t]iwsll’]readent, hi“ ill be forced tofdoasr?inc eafgg t}\l\gl destiny, who are ready to take the risk of his qccupled }V(lith gﬁ%’;g{&rz Ip)roduces a devotee of fre(;
sons from becoming candidates for the Dail unless | ;°F 1€ >1alnon wor ers, whose need Oé n thle \ arting all his possibilities for good, are the more | life occupie };m' forts to establish either as a i
they took the Oath the whole situation was changed. | ' ,Va8€S he has publicly recognised. ~ = b | 'y as a general rule to accept the concept of deter- | will, and I e i To take the 1n-

: 5 ~ 1 : on. 4
No longer was it possible for Fianna Fail to force | Problem Mr. Stephen Gwynn —writes Minism, while those who would have man externally | concept both beg the qu%s:éu% is practically 2

the Dail to sit with one-third of its elected strength Observer : Nmio""l olsciplined for his soul’s sake are the more nsistent | stance of psyCholeT a denier of mechanism
absent; and the only alternatives left to the leaders “ And if Mr. Johnson goes to float a neW I ey o moges, concept of free-will. It isa commonplace of | mechanist, and ]‘mge “he statement that the
of that party were to forswear their repudiation of Loan to pay for these things, will he get the i grﬂve ornern political thought that the advocates of free- | Nobody \voglgl (}Plf,’feu dis dominated by cogmt:onv..
violence or else to withdraw from public affairs com- terms at all resembling those which Mr- rip Accept determinism while the advocates of autho- psycho-analysis Of I'f lv claim that his is the oni
pletely. And to forestall their contingent, though et seied T ]Ohn’ & il and precedent accept free-will. Perhaps the | His followers explicitly ¢ That the Freudian
unlikely, reversion to direct action, Mr. (’:osgra%e Quite so. But it all depends upon whether A “'ompl'“'-'i thay OnCepts exist in every mind, in such a manner | science of pSyChO-anf‘Z)lryanlusl.ated the | CoRCIE b
has introduced a measure giving him special powers | SO1 accepts, the assumptions underlying ths Cna ¥ aln | Dressgg after whidhof fthe. two, be Conscionsly ok gl oyl C01<lildt bge denied. It maY be1 ttll:llgfl the
to deal with ““ underground organisation ” against | ceit challenge. Tt is just possible that F1a0_ ch SO €mphys; the other is expressed with lower conscious | free-will ha tem 1o so supremely uselil 55 the
the “ security of life and of the State.”” So Fianna | 21d Labour together may be preparing fo%’ 0] th Sanic I}Si< Lf this be true there must exist some or- Freudian sysf freedom is justified; 1t mazv’ill e
Fail has been obliged to ik on its. eampaien eventuality with other ideas 1n mind. Ito ’eﬂ;; St sml't between them, except in the minds which | re udlatlog Obe that the concept of frii- N eudian
against the Oath by first taking it. If this he | Pankers will already be on the move to s %ivlt’ ¢ Sion apdl that they adopt determinism on this occa- | other hand, ful that repudiation of t'ﬁcations of
casuistry then every politician in history has be We fancy we see some indications of their 'at i th, Will’m'l/]/ on another occasion as tacitly assume free- supremely L8C lﬁ d. 1L iihe rational rami limits, life
casﬁllstl- E Uha PEEM A 1 in the sudden news that there has beenlil Tll Cogt #hout knowing what they do. system 15 Justtzneein;g anpursud lg th téleafvhich must
ut let us come to facts. Th Red d t d that consequently ‘oY # ¥ either concep ; blind force WHC i
5t : e terms of the Qath SO N A at eonsel. ‘ 5 ) Niet . : S atter 1S the PATRSS ceds, in faith
o ; grave’s resignation, assured last Saturdagg : %e tal isatzizzhe’fpfly"?g language on behalf of the crys- | itself matc}(ljlgrcr‘riln" T mst}nCtlg ser;.me )
alle Ii -+ . . do solemnly swear true faith and assured on, the Sunday. _If he thdS v hing it "?astery atot feeling in the le'm Qf ‘fllought with a ChOOS(,?1 e en.}iches life will gr
- lgai‘vm:qtlti)ghe Constitution of the Irish Free State as clearly not be with the object of domgla vers)s Sdo to ‘ Svilisation ained by few artists in the history of | thatwha % F which avoids the
King (}ebragehseed’ and that 1 will be faithful to H.M. | Will not be in power with his few follo¥ esign€s il Madequacy, n%olre than once demonstrated the utter m mechanism ® S recisely as does
Vittle of the ool his heirs and successors by law, in | must be regarded as a piece of strategy s the e Criticism 03; Ci{ anguage to express anything. In his The terqther than answers it, P Slid concept
grr(l)tuain and her :&%’Lrgxzﬂzﬁpngf Ire]alr;d ;vith Great | keep the initiation and subjects of debate h"l Mplied the exiasl?t ) Claflm that every ph}c;nomen(l)g ?“eSt‘l,?lrll r‘I . anwiety Lo arm‘% %Ft ate\ for free-wil
TOUD: of nations form: and membership of t} in “safa?? . HicGd e ence of a that there cou ree-will. AR to substitu
Nationg,» "> forming the British C““’m“ﬁ‘{)"’“;‘h ;:; M \Df'éflir igiﬁﬁssx.vorld " declares Mr- Ga"‘”‘;}-’sm 4 Whinc(})l appearance withoutnc;umcet;]r(;:s,ponding reality | efforts havetbee? Q“agsrposi\«eness.” Th ;%‘32
" hlgs'e ferms Fianna Fy) separatism and union meet.” Separti, bﬂck{il] least f]av\v,;atever.‘t might produce besides, must at | the COnCep. et as unsatisfactory, S"’Cel?:c an-
.&g ltllca.l'formula » Wh?clh “C?W iz}ys are an “empty | doomed for all time to carry partition 02}1’; e 5’ of APpearance COIr\IIt'ntbutTd to the production of that ined;ilgésége'n aJ mechanism that was ?]ng; 2 ‘c n
sty sign without . G€puties can “conscie “ i oe partner ing 4 . Nietzsche de trated how gratuitous | hasev : machine whicl % :
AR ut bee rogg C conscien- But union and the sense of free p old1P5 ¢ . assum : monstrate ¢ . is no mach its own
}:Ol"“'lg their nation in (:)T&ling“m\rol\:cd or without in- | inseparable from any conception wort: 1-]\lfi11’5' ‘”ﬁoﬂ said Nietzztcll?:ilt was; what a phenomenon proves, | 15T deg};ian isolated creature f'?fﬁzgzgpurpose,
English Crown.”” They qeboto0s of loyalty to the | Ireland’s future.”’ We will take, Mr. Ga 1icat’ of Nces diff )1 @ phenomenon. Tracing how appear- | regar ; avariably 1

Uter according t : ‘ements to no end. ) "~ and the purpose
PEsyl ot r ds of the person | moveme <3 s ownj; @
Clligrencllnncatmg his §ec0r§ec;\flt§:lll:£? Is\Tietzschg con- | though its purpose is e lts;\'lorﬂ'o\’ef, the machine

“« ) : €Y do not | g G

contractual obligation,?: .;’d‘Q‘[’I}', it asserts, any | for the principle, but prefer to give it mét o Oupihe{
] man. e (itself ;

nOthingt at all so-called knowledge amounted to | was put there by a To get work (itself a pur-

ﬁlveq public notice to “ al Whonlf has accordingly | of our own. The real separatists ar¢ n ?151?1
&,

: : ; —sndent Ty
1at it proposes to nterpret the It may concern™ | politicians who want to be mdﬁ}),e.nCh3 vho !

_ i 3 mor : : . i do no work of itself. ¢ ergy in the form
In justification of thi 6 dth_m that way. toins il b )rivate_C_!t_lZens above e 1 fom o o e- than useful falslﬁcathns of reality cal?_v: term) out of a machine, €n 8) n |
ceded that the ¢ 15 attitude it must be g ]p., bt'ltc?re grdoupb f }11 politicial®” " ¢he ?1 16 Useful to e for-granted point of view. It may e ?blt cleriricitson petrol, Or Even 2 foot on a
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_ Popular Composer is prepared to consider good snappy Song
Lyrics with a view to arranging Music for immediate publication
Known or unknown authors invited to submit MSS.—Box 442.
COMPOSER, Fulwood House, High Holborn, London, W.C.1

The Social Credit Moveinent.

Supporters of the Social Credit Movement contend that
under present comditions the purchasing power in the
hands of the cemmunity is chromically insufficient to buy
the whole product of industry. This is because the money
required to finance capital production, and created by the
banks for that purpose, is regarded as borrowed from
them, and, therefore, in order that it may be repaid, is
charged into the price of consumers’ goods. It is a vital
fallacy to treat mew money thus created by the banks as
a repayable loan, without crediting the community, on
the strength of whose resources the money was created,
with the value of the resulting nmew capital resources.
This has given rise to a defective system of national loan
accountancy, resulting in the reduction of the community
to a condition of perpetual scarcity, and bringing them
face to face with the alternatives of widespread unem-
ployment of men and machines, as at present, or of inter-
national complications arising from the struggle for
foreign markets, -

The Douglas Social Credit Proposals would remedy
this defect by increasing the purchasing power in the
hands of the communityto an amennt sufficient to pro-
vide efiective demand for the whole product of industry,
This, of course, cannot be done by the orthedox method of
creating new money, prevalent during the war, which
necessarily gives rise to the ** vicions spiral ” of increased

currency, higher prices, higher wages, higher costs, still
higher prices, and so on. The essentials of the scheme are
the simultaneous creation of new money and the regula.
tion of the price of consumers’ goeds at their real cost of
production (as distinct from their apparent financial cost
under the present system). The technique for effecting
this is fully described in Major Douglas’s books.

The adoption of this scheme would result in an unpre-
cedented improvement in the standard of living of the
pepulzation by the absorption at home of the preseat un-
saleable output, and would, therefore, eliminate the dan-
gerous struggle for foreign markets. Unlike other gugs:
gested remedies, these propesals do net call for financial
sacrifice on the part of any section of the community,

w'hile, or the other hand, they widen the scope for indi.
vidual enterprise,
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A. consecutive introductory reading course in
Social Credit is

drovided t :
pamphiets . Provided by the following sets of

SET A.
Comprising :—
Unen’xployment and V\!/)aste g(rd.).
The Key to World Politics (xd.).

hrough Consumption to P ;
Catalogue (gratis)l.) TN rosperity i(ad. ).

Post free 6d. the ses.

SET B.
Comprising :—
above. Sk
of Finance (6d.).

Post free 1s. the set,

Set L) An
The Veil

Catalg e of other
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CREDIT RESEARCH LIBRARY, 7, gc.y 1
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'A
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] “The New Age,”
-?at Britain or Abroad, are
i8s. for 6 months ; 7s. 6d. for

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit:

ADAMS, W. n {
Real Wealth and Financial Poverty. 7S 6d
BRENTON, ARTHUR.
The Key to World Politics. 1d. 5
Through Consumption to Prosperity. 2d-
The Veil of Finance. 6d.
DOUGLAS, C. H.
Economic Democ:lacl)j. 6s. 6d
Credit Power an emocracy. 7s. 6d.
The Control and Distribution of Production- 7 :
Social Credit. 7s. 6d. an
These Present Discontents: The Labour Party
Social Credit. 1s. :
The Engineering of Distribution. 6d.
Unemployment and Waste. 1d. it (Re
Canada’s Bankers and Canada’s Cret:lltGover
Major Douglas’s Evidence at the
Enquiry in Ottawa). 2s. 6d.
The World After Washington. 6d. d for Repdy:
Great Britain’s Debt to America : Metho ugdestlo{lS
ment. (A reprint of Major Douglas’s S{'5o

s. 6d-

print of
nmen

€y
to the Prime Minister, Mr. Lloyd Georg
1922.) 4d.
DUNN, Mrs. E. M.
The New Economics.  4d.
HATTERSLEY, C. MARSHALL.
The Community’s Credit. 3s.
POWELL, A. E.
The Deadlock in Finance. 3s.
SHORT, N. DUDLEY.
It's Like This. 6d. by

.4 1
SOCIAL CREDIT MOVEMENT (Symposit®
members). - s
Social Credit and Economic Democracy-
YOUNG, W. ALLEN
Dividends for All. 6d. in

Critical and ConstructivL_%!_l“/

Finance and Econcmics:
CHASTENET, J. L. py C-F
The Bankers’ Republic.  6s. [Translatcd : ]
Douglas. ]
CHIOZZA MONEY, SIR LEO
Fifty Points About Capitalism. 3
DARLING, J. F. redit:
Ehndmic Unity of the Empire : Gold 1!:3 c
FOSTER, W. T., and CATCHINGS, W: :
Profits. 17s. A pation:
Business \\7’ithout a Buyer. (In prepara®
HORRABIN, J. F.
The Plebs Atlas.  1s. 3 e 160
An Outline of Economic Geography. 2
KITSON, ARTHUR
" Unemployment. 3s.
MARTIN, P. W. L s
The Flaw in the Price System. 45
The Limited Market. 4s. 6d.
SODDY, Professor F., M.A.
Cartesian Economics.  6d.
The Inversion of Science. Qd. ed:
The Wrecking of a Scientific Age- (0
STRACHEY, JOHN i,
Revolution by Reason.  The d
posals.’”” 7s. 6d. an?

5 nce
Instructional Works on Financ&—"

Economics:
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BARKER, D. A.
Cash and Credit. 3s. .
COUSENS, HILDERIC .(If,dltOl)l.
Pros and Cons. A Guide to th b
the Day. 2s. 6d. 'uit“"_“
TOVEY, PHILIP > 0ad and Ur
Balance Sheets: How to eat « C1
Them. 2s. 6d. VV' ./ 7
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