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to the gold-standard while the creditor-country held
most of the gold. If Britain abandons gold she will
have changed the rules of the international-financial
game to the detriment of United States interests. To
the extent to which other debtor-countries followed
her lead, to that extent they could, together with her
dump gold into the United States in discharge of
debt, and do so at a rate equal to (and probably ex-
ceeding) that which was fixed in their several debt-
funding arrangements with that country. It will
be remembered that Mr. J. F. Darling proposed this
policy for Britain in his Economic Unity of the
Empire. In these circumstances Mr. Montagu
Norman is in an equivocal position, especially if there
exists a written undertaking given by the Bank of
England to the Federal Reserve Board to adhere to
« the gold standard, and to use its power to compel
similar adherence on the part of other national centl;’:l
banks. Sir Basil Blackett’s speech can be construed
as a gesture on the part of John Bull that he is tired
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Sprague was arguing against.’’ Sir Josiah Stamp

said that he had heard nothing to shake his belief
that our trouble was due to our inability to contro
gle distribution of gold and to understand the

science of its application.”” Both the other
speakers held the view that monetary policy shou
at least be one of the agencies of recovery. We nee
not enlarge on the significance of this clash of vie¥
between experts of this calibre. Years ago Majof
Douglas, when in Ottawa, said that althou h the
professional monetary technicians were the obviols
people to solve the economic problem, their continued
failure to do so would eventually lead to their supe
session by others who would tackle the job with the
help of ‘their own experience and common sensS;
Mr. Lang’s and Mr. Theodore’s ‘ interference
with monetary policy in Australia is a preliminar
sign that this prophecy is coming to pass.

* * L4
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( in‘h ady, Cyntplzlieaml\znt of the Blackett Plan. At
Soy Stq, B8 for — osley is very busily engaged
t}lﬁbﬂmee{i dne 18y thers‘ She told an interviewer
b 0y 156 thn in o, 2t she had spoken at seven-
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The New Party is evidently shaping to represent the
Youth movement. Lady Cynthia Mosley has great
hopes of the young people; she insists that:
they have a mind above *‘ silk stockings and cinemas *
—** they know that politics ‘have a value’
those who only ‘ want a good time, and cannot get it
now, know they must turn to politics to make a change’’
—*¢ they are tired of talk without end, vague promises
¢ That is why they are leaving

the old parties, with their old ideas and age-blunted
points, and are joining the New Party.”

What they want is ‘“.action.”’
of thing is being published by all the newspapers;
and as was suggested in an article in this journal
last week, there are some good livings being made
by voung writers who are able to flatter the young
and deride the old in a forceful and entertaining
We have said more than once that this
Youth business is part of the bankers’ political
strategy. Youthis not constructively critical; and
Youth is in a hurry: so that, when any financial or
economic policy comes to be voted on, Youth can
be relied on to support anything that looks like
““ getting a move on ”’ without troubling about the
nature or direction of the move.

and pleasant hopes.”’
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and politics, or the incidence of banking policy on
the domestic life of ordinary men and women. T hey
waste reams of print inciting women to nag, and
children to fidget, over derivative maladjustments,
but say not a word to indicate where the common
source of them lies.

* #* ¥

On June 19, for example, Sheila Kaye-Smith—one
of the emancipated intellectuals—uses up seventy
square inches of the Evening News talking about
the ‘‘ contemptuous patronage >’ of women in the
Victorian era—*‘ Males degraded the ¢ Home ’ '
‘“ We Were Not Meant For Drudgery ’—“ A Strap
On The Underground Is Not Freedom ”’—every
English working man’s wife [she hopes] will ““ pe-
fore long have her electric cooker and vacuum
cleaner *’—but [she hopes] she (the working-man’s
wife) will have ‘‘ found in the meantime some wav
of spending her leisure.”’ [On this last point we
suggest that the working man’s wife will have to
spend her leisure going out to work to earn the in-
stalments on her new labour-saying machines. ]
The article is pleasant entertainment, and that is

all. Considered as 2 constructive lead tq women it

15 s0 purposeless that one might 1 indi 1
Kaye-Sz,r’uth with displayingg“ c;:)rrllzce)frtlpltr:gl'jst; Malli?
ronage = m offering it to them. She seems topas—
sume that the emancipation of women lies in the
direction of g0Ing out into seryice *’ in the present
bank-managed €conomy— the managers being exclu-
sively male, by the way. € seems not to haye
notxceczd that. this €conomy is on the point of radical
trfanslormatxon, and that the emancipation not only
oL Women but of men, who need it just as mych
will manifest itself in the opposite phenomenon\;a’
general coming oxt from such service, The trend of
€Conomic evolution is unmistakable, [, the n :
slrl)f;:lrccl: rtrl}lachmes. will ezﬂx{g}xll, and men and women \sfzillll'
_the earnings. € most creative f
work is judicious buying; and since ma e e
?}Ilcéngmde Wwoman 1n the art of spendinrgl,liegg‘g’r};e;?
cconomy which o enp o2, 1 idea of 4n
i this respect. If the h:wle rvlvoman Hich
had better get busy, or t}llley will k?et gl:?ggn?éﬁl)gr;hey
* #* % :
We will now ¢ i i .
Aes'lgllef our consideration of the

Blackett Plan. :
be run by bankers:nand afc(t):rto notice is tha jt will
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of mMsolve
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the insale ) 1t logically entajl the winding :.Stor?
. -up of
_ of i

t ;]?. ]msr)lvent

which tends : its

in by the B;gk €s ; (c) it Causes the él;lslgts’
defa'u]f’cr, Whid:l:l::fd‘/” Ef)ll}rt of debts r)winé to ltr}]‘l%
selves into default; (qy © throw those debtors ther,.

(d) it creates gz Precedent whjch

would be followed wholesale by others if they sa¥
that the defaulter “escaped the full customalfiy
penalties attached to default. It is clear that pub 2
default must be kept within Very narrow dlmenswrér
or else the whole credit-system would be in dangt
of crashing completely—and by the operation of 1 ,
own laws. And the only measure which could the
prevent the crash would be the formal suSanSl,ontﬁe
thes.e laws and the adoption of those embodied n d
Social Credit Proposals. It would then be dlSdosﬁe
that all the insolvencies had been caused by *
banks, and could now be turned into solVenClesem
hquxdatmg the secret reserves built up by th i
through the creeping error of premature credit'_cancé(,
lation. So, at this moment, though the banking
perts are split into two parties, they are not divl
on any principle, but only on a point of tacti®
namely, whether the time has come to creat%he
diversion, and if so what form it shall take. ;
debate is simply whether to have red horses inst¢
of white on the economic roundabout.

#* * *

S 1ig
Viewing Dr. Sprague as an exponent of Cl'edld

technique, and not as 4 representative of .Un'lg;S
States interests, he i no more reactionary in his vls in
than Sir Basil Blackett. The only difference W2 €5
the tone of what they said : Dr. Sprague spoke Il)?f'
simistically and Sjr Basil optimistically- at
Sprague’s view was that prices should be ke€P Gi
their present level, until incomes came dowR- .4,
Ba51l's_v1ew was that incomes should not be loW¢ ont
but prices made higher.  Both views reflec b
policy, namely, that of keeping the rate of a‘ievel'
physical consumption down at its present oW =
oth are therefore equally reactionary, for it 1% e
possible to have a real trade improvement, let hed
Te€covery, until articles of consumption are P%pas
out of the shops at a faster rate. And nobod{/ed'
the least use for any other kind of trade rec® oyt
= 18 not concerned with expert debates ?e af
whether he shall haye a shilling to spend on loavhre‘?'
SiXpence, or sixpence to spend on loaves at ts W
pence.  What constitutes his poverty and can o
discontent has nothing to do with having 2 Sllllﬁ?‘ed
OT a sixpence, it has ai] to do with that infern2 te"qr
ratl? of ““ two loaves for all you’ve got W 3b-851
you've got.” ndustry cannof progress on the 28"
of a stabilised Price-wage ratio even if the VYcﬂg‘{
€arner abides hig poverty patiently. In CP2°cel
Quite recently there was a firm advertising ng 6?
second-hand Mmotor-cars, guaranteed to g0» " ff¢’
cents each, The underlying cause of such a2 ;e
1 that a restrictive consumer-demand for ai) pr
20t only renders the balance unsaleable and 5
yents industry fropm recovering the eq“’valena iof
ut the very mmobilisation of the balance 0% st

-

NEwW costg, umps require room, and ro0 e
rg;lt. What this ﬁgn waczitecl was to find goo }\lmould
mchars which it could not afford to keep-
i RSV, gving them away. !
* * 3 11!

1 0 Col ¢
thrsomc?1 Witing the foregoing the news has V;/
st (Sunday, Jupe 21) that -PreSldeni,t-rCP%y
ment)smp(,)rsf#J an all-round suspension of de ecks 1
cause s ]hl,s. began to look probable last W H"’ﬂ';;!
the Sy, uch diverse newspapers as the Daily ot
News: ol Evening Standard. and the 0 o
S sxmultaneouslv opened an attack o tll.‘bﬂ
il ague and M, l\’be]tagu Norman, coupli? > atVof
“?lg'ethcr'am] making remarks about their assspect ;ﬁ;
ot}]]mh hmted at dissatisfaction with some 4avid5”(i""
thiserng)fveU\L];ted States financial policyc:' 2 One 0
4S 1nsp; ¥ s arters; ct l"
0}‘1” 0 plane it bears arg(rluiancgn];gfgr(t]auble resc”’bla: ty
f‘ e Aumﬁcation of Pr(‘SS ()Pi”io]“l on the (<] 'ldﬂe t:
Fxl‘.St World War » 15 Major Douglas (-icsevef‘
describes it T thc’ligl{t S e
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ofrtheasl? 11'61535 about’ the go}d-standard, coupled with
Stitute al 5 lackett s public repudiation of it, con-
ramat.s smonstratxon comparable with Germany’s
or2. Ty espatch of the gunboat to Agadir in
at the Wma}’ furn out that Sir Basil’s appearance
Notice angm]en S COunqll was arranged at instant
ference w that the choice of the Disarmament Con-
Ctween t?lse Hll_ad.e to lepd point to a d;'plomatic hint
ateg inSistedmes Of.hls. speech that if the United
on thyg a on maintaining the gold-standard and
Which, a ICing her debtors to work on a price-level
1 e 1default nevitable, the debtor nations
and ypjte Oon Y refuse to disarm but would organise
the pena]tyn 2 military hasjs in order to resist paying
W this o, 7 TOrmally attached to default—namely,
Which ‘\'Oula aé:Ceptmg an alien receivership of a sort
€ a negation of national sovreignty.
We o * »

sh

IS{.Q(’\'t’.r’ agré’ W have to wait and see if President
t}:r Basj) Blaglgsal IS accepted, and, if so, whether
Sue itatioy, fett and the Press are going to drop
deSéDend 1t f zr abOllShlng the gold standard, or
be t‘Dayment f term of the one-year holiday from
Dutpresumptiv. I these two things happen this will
Up as , fne"ldence that the agitation was simply
inte, o argaieans of arrving at an international
HQ\:}t]On to Dren’ and that it did not reflect a final
Hooe"er, iSs for a change in the currency basis.
tion "CT hag m. Igig €an change the fact that President
foB 1S at'],.079¢ the offer. General debt-cancella-
down“tain in tl)tactlcal politics. There is no gain
ut ;. Vhat jg ow'lS because she has already scaled
rQSpelt will o N8 to her to balance what she owes.
SUSpeCt Of the -» UP some intriguing questions in
fsion thaccolmtmg of debt-cancellation—for

i € Prelude to cancellation.

Z }zeord HeWart ¥ > *

Ve, o Will have ¢, supplement his book,
?oﬂ'nﬁolmm, with another called Z/e
(Try Ny, s A0 our editoral “ Notes *’ on that
P GE, October 31 and November 7,
i - ) nfcguow}imce for the_d“ z}gmlinstrg-
art, n .-~duse he was a paid official, sub-
g icu] au'thorlty which laid (ﬁl him the duty
atters of finance) of achieving
- Much o % a prescribed time (e.g., col-
Qfﬁ“_rart, IS ml_V?—nue In a single financial year).
aﬁﬁlencs Phrag, Mstrative lawlessness,”’ in Lord
Orq ¥y SN WVas an essential condition of his
© Tisk 41, 'v20t of the Crown: he could not
& « —2W’s delays.”
* *

13]

79&2{[{\‘-
A SO
s .2

(-egl-lt 1t n
sl , . 10w
e spvears

at there i1s such a thing as
i ey H, éssness. =

; In 7/e Times of May 29,
1h§ fac’t;"'rotezgmltc’“» of Russet House, Tadworth,
tag; Tty He L calling attention to the follow-
o "D o 5 tal\to t’}f‘? Ta:(\i Commissioners for
e o “rax. hey dismissed the appli-
S m: nge,ass ‘Z?nt to the High Court, and _iggg—
Iy Wde -3Ntin %V}I]I.]St him. He entered’an Appeal.
o(m hiS,Bl'ldlle the Appeal was pending, Mr.
Jem Use op Co get Speech) mentioned this case
»tQQuennt for rmmO”,S, and on the ground that
s for S&)n'];mltlt?_? would have awkward
Uy Way se ouse, he got the Com-
Q alhllt y‘ng tgs land”Means to passga resolution
M a sense adverse to Mr.
- \Vhen] the Appeal was heard
€neral, in his opening state-
iy anq's Crown, he «0tdships that if theygfound
Nip S.ubmit th & Would rely on the above resolu-
€n

s Judgny, ?t 't debarred Mr. Hamilton from
€n ¥

Y (S:lv~
innsg . 1 s ur of b(hnrl H”millon) the Court again
nﬂi\’it}dk’gf.‘l}y ’“Cidem.n]e] ,( lm“vn on the technical points
g e er dwarg tl }, Pe€cause ohviously the conten-
e ¢ Importance or interest of any

In these circumstances he is refraining from carrying
the case to the House of Lords.

“ Times are hard, litigation is expensive, and one does
not willingly play bridge with an opponent who clamj’s the
right to alter trumps in. the course of the game.

This new doctrine that a House of Commons resolu-
tion can at any time change the existing law so as
to defeat the rights of a litigant while Iitigation is
actually pending raises issues of a higher ‘Qrder of
gravity than all the abuses of the ‘‘Depart-
ment-Order ’’ device put together. The bureau-
crat only limits the jurisdiction of the Courts
in suits to which the Crown 1s a party;
but this doctrine extinguishes it. It ha?
exactly the same consequences as if every Act od
Parliament contained the final clause: ‘‘ Errors aré
Omissions Excepted ’—in fact there need noth e
any other clause than that, except for the reason that
Parliamentary draughtsmen would then lose their
jobs and go on the dole.

‘“ Disarmament.’’
By C. H. Douglas,

If there are still people who suppose that the
disasters, anxieties, and disillusionments from
which we are suffering, and the greater trials with
which we are plainly threatened, are the result of
unco-ordinated forces, such persons must find the
world a very depressing spectacle. A situation ﬁn
which the threat of war grows daily, in which the
stock markets of the world stagger _frpm one Cl’l$g;
to another, while prelates and pohu(uan_sf,1 vie fwém
each other in demanding still more saqgl ces rld
a world which is but one continual sacr cbe, wou d,
if its condition were fortuitous, be t}%eh est p\?lci
sible excuse for universal suicide. elfl: \:;Iigel
from this point of view be so many and suc eason)i
varying defects in modern society that no rd o
able space of time could be expected to produc &
better state of affairs, even if there were any ﬁ;g -
of progress in that direction. It would be a hope

ss situation. b
' Fortunately, evidence accumulates daxlyt IE};:';
this is not the case. There is in existence z(ai ca
one definite policy which 1s ]Sexr?%ep;rres:le o
great ability, and over a v\r.or1 w1 aril\rhfor S0
pose this policy is responsible primarily e
of the troubles with which the w.orld 1sws7 ey
although secondary troubles have gro:;videspread
it. and its defeat will have results ahsich i
and far reaching as the troubles W

from it. s : -y are familiar, and
The main outlines of this pohtcyof a world hege-
its obiective, the establishmen any quarters. In
mony, has been recognised i at in addition to any
) - 7 T
? : be observead | irability there 1s
passing, 1t may be, s to its desir Y e
estion a: A ase O
fundarrien;z;ll ?xllemense illusion at t];itf)alisation of
pmbat} }\,,vorld pOWe""that by the Control over an
e tration you obtain moOre C’nning to dawn
adminis tion. I suppose it ]S'beg]-'delv differing
organisa goc;d Ay people in  widel Citels the
upon @

tly the OppOSIte "= .
g e that exacti) ninistration
spheres of mﬂﬁfnientrahsatm" of ads

: : more contro
truth, t_hattp; organisation Obtal?tlggr ode the
results 1n dministration. In ¢ anisation 1s the

over the damore centralised an O;c%r its so-called
larger &n blef | beCUIES et ¢ a policy
more 1POSE flect the organisation stitution,
c he?}d ”.stec; (izteof its own ;nl]e-rte?;t:r?? Sl
ich ar1seés »>. the s gy W

\v]}lfowe\-'er tglsi”o?at%e e;;ttainment o .thl% \\'Or}lld
being pursu¢ becoming sufficiently plain, and the
hegemon-'.t’_lslent of it is disarmament, not merely
first C(‘)]riltitrlv character, but in every plane of human
of a mi ]

activity.
" Arms are mer
increase the power ©

ely a special form of tools—they
f the individual over circum-
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stances.  If this be recognised, it will easily be
grasped that there is no essential difference be-
tween the disarmament of an individual and the
taking away from him of any 'other tools, and that
fundamentally the desirability of such a line of
action” depends very much on whether you
believe that _the individual or the nation
can desirably relinquish all specialised action
in favour of some exterior organisation.  Dis-
armament is simply dis-empowerment. If there
1s anyone who finds such prospect attractive, then
Soviet Russia, or Fascist Italy, are the spiritual
homes for him.

This idea that everybody knows better what is
good for a man than the man himself, and that any
external organisation is -a better repository for a
nation’s power than the nation in question, would
seem on the face of it to bear such strong resemblance
to the fable of the fox, which having lost its tail in
a trap, proclglmed the transcendent advantages of
o S e, bt one vould ok xpec
lend itself to preseggation inua.’ fgréaztér ltastféimst.to
to the idealistic mentality.  The Arcibishsc w?
Canterbury, refreshed by his thre h S
Mr. Pierpont Morgan, is askj e]{n PSS g
favour of it, Yy a éuric»uS L prayersiin

: A Ous coincidence, American

uropean armaments,
ontemporaneously we have blast of
_ ropaganda
for what can only be described as ¢ prggrgmgitis.”
hgl very financiers who condemn Russia in public
While endeavouring to organise loans to her in

private_, are enthusiastic about the desirahil;
centralised planning of production. S

who is to make it for him, and on
to get it. It is suggested that, however unpalatable

. Iemains of
production, ig that it
In other words, whatever
€ present time, which s a
control of finance, ig an
further contro] out of the
and transferring it ¢ the
rably responsible for the

as produced too much_
happen; n the world at th
world Increasingly in the
argument for taking stil]
pﬁ?ds thth}f individual
Wer which
trquble. 1s demonst
Suppose that thj i 1
e Bt ;e policy hag obtamed such
pursuit to itg nevitable anq

haps not be out of place. ﬁlain sbeaking may per.

state of the world’s bus;
; SINESS are e 1
;\;Z;a]ken éuch mndependent centres of pr;i?;vo; nfng 5
menfegf ;eat P{ltam, by Propaganda foy dsis;)rrn;g
. military nature, or acti isguised
actxlon for the reduction of her pol\:;:roil;l e
S?Oons,oare elt(?er the victims of muddle-hearéllec;zll ial?ud
» Or are dangerous crimina]s It is t ]
‘ ; o b
ofa‘t]isome effective method of presenting th?shop'ed
o thew to them'wﬂl be devised. The ILon G lﬁ)mt
i “Zwetr might be considered. e
! v Vay to stop wars is not to inst;
;s(s)zgo;]yrfacr;n\)i wors%Nt}}]xan war—it ig totlthlt
> 'Or war, en that has beey
ments will go oyt of fashion. Perhaps rhed?\r;s#b?;ﬁﬁ;

will take another holj '
Nothe iday with Me |
lon, and .Sllmson, and :;;utli:]t?)liiserlf]. Morgan, e

Current Political Economy-

In his lengthy exposition in T/he Times of the
mathematical co-ordination of wages, prices, and u-
employment, by certain French economists, already
referred to in the Nozes of the Week, Sir Jost

Stamp deliberately refrained from intruding his oW"
opinions; and intruded them all the same. Ap}’(;
thing left out because of his restraint was put ot
the long, prejudiced, and repetitive leading article
Sir Josiah Stamp, after the F rench economists, fouB®
over twelve years statistics, the conclusion .Illﬂety
five per cent.” accurate that whenever wages lncre%n_
11 proportion to wholesale prices unemployment 'lah
creases in volume; and wice verse. Sir JoSt

a hidden cause, and behaves as ;f it did not.

leading article s quite explicit. ‘g
. The cumulative force of the observed facts is becoﬂt';:::f
irresistible, and is closing the door against all doubt ntr)
the cause of the pPérmanent unemployment in this coucoﬂ’
Is that the price of labour is too high for the present e
ditions of the market, and that the inelasticity me"’f
price of labour is due to the deterioration of a schem™
unemployment into a dole,

That, as the Americans might say, is a mouthf‘ﬂ,
But the mmplication is clear. Unemployment m’i‘he
ance, unlike other insurance, is not a contract. efit

contributions shoylq be maintained, and the be”
should be almost abolished. ¢ i
\ * * * v doﬂe
Science is not on] collecting  f a job Liis
better and swifter b)}r’ joumalistgs tl;llg:ls,by Sjcient;aﬂ?tst
It consists of collecting and marshalling relellirl
facts, cancelling out irrelevant facts, never canc® ufﬁ
out a relevant one becayse it is inconvenient, and ma5i5
more besides, Jts hypotheses must provide 2 pic)
or a calculation which is g prophecy, and ¥ et
under the gven conditions is always true. d by
application it must produce the results foreto} tha!
the calculations. If the conclusion is accuraté th®
there is an ideal Wages to wholesale prices rat!® nt€?
should be stated, apq accompanied by a guar? pef
that if this ratio 15 maintainecfover a certain nut:e,p'
Of months—qr centuries—that proportion of ! Will
Ployment called rmanent, also to be stat€C: t0
ave disappeared, None of the wise men © ol

submit thejr theories to this scientific test, th

test worth considering.
* #*

*
In Sir Josiah Stam ’s checking to discove
the graph 5 accuraterf he does not state WHiC ¢
¢ several wholesgle price indexes—there ar® “Nof
i and they vary considerably.he has taken - joff
0€s he say Wwhether the same method of corré hjcl’
efalts been applied to other factors than wages Bt
< vy Wwholesale prices as costs. To sho 'cﬂe
oxY Outstanding valye attaches to a wages/P 1
Tatio it should alsq be shown that only a lesS jjo¢"
attaches to the ratio to prices of any of the fodverg
mg: Rent, directors’ fees, retailers’ profit, Eiesf’l;
tisement apqg selling costs, etc. A fali)in Whoo e’
Prices—the ausation of which s not at the 36{
tnder consideration—cannot be immediate gacfa
ec)?(;lpfnled by an adjustment of cost of every .
dra£ t\}’;/ages, Which is not in modern indus.tr[);S €
plicitly, an crences accepted by 7/ e 0
assurge’danﬁ] It Josiah Stamp implicitly, it e fa%;»
= that the ingtant any wholesale P e
ately fa%?nteonti of that price except..Lalb"m;1n tlel §
abour alone g L. Sarlier proportions, & omcy
inSuranc(eoélel 'S T€calcitrant, which uneﬂg’e 15Gt;.-
e unscientr:ﬁyc I:akes possible. Sucfcl)fa the fifl i
en who S to be in defiance ents 9L 59
: 'esale priceg rise many compon

EOSt semain for a time ynchanged.. 10 mee; ‘il
OI'EEI;SIng demand production is expanded at duce’ of

o Cost. Both thege facts cause the PrOC b

g
r thaf

1ub his hands in appreciation. Converse?’
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pPiCES fall, many

: omponents o
uestion remaj

1ts of cost in the industry
Or a time at least at their pre-
of prices is a symptom of the
causes unemploy-
es the fixed overheads on a
,» adding to the difficulties of
at a lower oprice.
In accordance with the facts.
g 1t might be of some use.
are only raw-material for useful

ma'ndy Wth
ut concentrat
] tota] output

Ing the marke

h not only

the French e

conomists, as interpreted
Stamp, and

half-heartedly confirmed
» ask for impossible conditions
Under the free
, say the Frenchmen,
ly adjust themselves to
s already stated, one interfer-
working of economic laws ’ is
t Insurance Act.

x : 4 ; to
cautiously admits that the correlation might be d“,f.he | fi!lr graph to [,

e of service.
o0 of econg

But there are
employers’ associations,
n, trusts, cartels, market-
conomic organ-
If the economic
akened and revived only by con-
rking of economic laws *’ ‘to the
on of interferences, the organism

to 1m 1 D
hemes % mlgrago

paralysed.’’

mechanism controls the wholesale price level that it
Is unnecessary to reason further from the facts
presented by the graph. If economists will not look
for themselves into the obvious necessity for con-
trolling prices in relation to total purchasing power
(not wages !) operating as demand, and for amplify-
ng one or the other to preserve their harmony with
total productive capacity, they will have to go on
being kicked while their heads are buried in the

desert sand of orthodox economics.
BEN WILSON.

Pharaoh’s Mortgage.

7 . June 11.—The British Government has
decid(:;rc‘inf:asigﬂI the convention constituting the Inter-
national Agricultural Mortgage Credit Company whllch
was concluded on May 21 and was signed by sixteen States
on that d;xy.—Reute}.”—The Times, June 12, p. 16,
col. 6. A ls it
During the latter part of the nineteenth century

the religious education of children was largely
founded on the Sunday Bible story books of that
period, mostly taken from the Old Testameniii
Middle-aged people will remember the coloured
pictures showing the reward of the righteous ani
the punishment of the wicked, the terrors of the
Flood and the comfortable passage of the Israelites

Y Scientific, sociological as well
nclusion is that, simce the free
I laws never did and never will
nd ate, the control of them should

» 1N addition, that control should be
about a desired sociological end.
Demployment, which must not be
dgainst for fear of its disturbing
4P, 1s a sociological condemna-
der on which the graph is based.
Which also means in science a
2.

S i ) :
X nstances, considered from the wider

ge for rickshaw coolies in China
1ts present deplorably low level,
by more modern forms of trans-
€ men would be worse than it is

e
Noy,’,ind the |

Cological conclusion from this is
Productive power may increase,
unless it can work more swiftly
ith more modern forms of
oolies would know the over-
€rconsumption of transport, as
he transport system. A
ment to:enable the coolies to
occur to statisticians as
p explicitly shows in the
y approve to

e must surel
€ to lt) that

tion creates unemployment.’’

sation, which means the elimina-
Muycp” 15 Not a thing of which there
rt of a scientist is he
rom the point of view that
MeTgy can.be a disaster ?

Nder},,: i
h s as n of the graph and

€sale prices are a less con-
nd wages adjust-
SY as of the Insurance
are’ ;> PUtting up an umbrella. If
Y Way controllable, the

%
Co_ntrollgble

€ Weather, a
€ nterference

SO |
the g7 |

» 1IN part or whole, 1s
SCientific colleagues.

he Red Sea. Perhaps the most popular of
ztl}lllr%lzlagsh t%le story of Joseph 1Fr)x Egypt with 1its l{nfig-
ture of sentiment and business, and there.is xteéa
doubt that the morality of it was then unlquestlon
and that its influence still exists strokr)zgg. i
The story is one of those described f\ : eec?oudn ge
as “ the patriotic legends of a tribe o At
on its sentimental side it is charming, an dl el
aspect of it which seems to have obscure
portance of the other, or business side. g
Of the latter there was, and is, little hcr1 l"t 2
Joseph was a fine type of busmness man, %'lleb 2
wards his employer, hagd worlﬂng, and with g
ight, ‘‘ discreet and wise. g ;
forlgig?nté was not an uncor;]l:;c};r; i};l_x;gcir}l, %egzﬁté
ptians were a -g
2;11(5 tt:}(;ltskEftyt{:; thought for the future. Joseph, 2

- : St
man of alien race, brought his special aﬁk?tliltlels)a r(t)
bear in storing up surplus corn—one- gl
every year for seven years—during txmelseow cE:J
agamst the time when the feckless peop it

idea
starving. So far, good. A wocr}gly’fhe corn was

right-hand man of a great monarnst the days of

iC ready agamst | e
e {;;)tr agg ?;OJSI(; it ha}d been d)'Stnbll;gredad;rea%
e af> necessity at a just price, D e
t}}e tlm}? Oscheme would have bee'n }r)mc;i ol
a ket as in Joseph’s hands; a Lo
the mz;ttel:n?; corn was sold at'dscig(l:llyyof iy
2tﬂhté’ubleS:n.eﬁt of Pharaoh—and 1nciden Jooeth o

2 TR f famine
Within the seven yeelllrsthc(’e money that was found

f orn ‘ all tf o
b f £, o L
ca
i Hozs:ds’ﬁizilj "« a1l the land (?iangmygr‘.cl {]c:;
e h: for the Egyptians sold e\t i e
Pharaoh; nly the land of the Priests ) gS L
ﬁgltd”' (férogp}écial reasons it was not for sale).
n
~onesis, ch. 47-).
(Gfgsﬁ-’:p}’l had busmess }a]
this, but in Iilandaglrf:g Eoi
t of the and an
Bgisrfgoto Joseph’s kinsmen. R
g oney was easily co @ arious
o IIrles and transferred to the Treasury. The
corn Sf(:gem’ to have been col]ecﬁed mnto the towns,
i sthev were fed more easily.  But the land
Zvo}ﬁelzf only have been dealt with by a system of

lease or mortgage, probably the latter; for the now

bility not only in achieving
pfoperty afterwards, the
trol of Pharaoh’s cattle

W claim that the financial

« oterile ** comn would have been returned to the
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people as a loan, with the land as security.

In the present day a business deal of this sort
ﬁguld Eael{egar_did as absuckc)essful corner in wheat.
morality might n 1 1bili y
o doubted{ g ot be, but its possibility would

But is it so impossible ?

The people of Egypt were reduced from free to
bond, on a real scarcity-money debt system in the
space of seven years. Had artificial scarcity been
known then, as it is now, the system would have
worked equally well.

First money, then chattels, and finally land.
With us the control of money has been gone a long
time, chattels are going rapidly, and land, too; and
with these go political power, national and inter-
na%ondal. B

And who 1s the International Phar y
this business is being done? The lgl?i};lc?rophtﬂﬁg
World ? A. WELFORD.

Drama.

Lovers’ Meeting: Prince of Wales.
th'l"hebwar cast women.for parts not allocated to
hem by Europegn tradition.  Their work in the
:orlnlqen shcorpsd, In munitions, and in industry gen
rally, changed their manners .
and
« celled out all the agitation of t e

b;qught to women formal reco
\cvl(t)l;eer;s. fr'l(;he war, in shqrt, without exempting
e theql any experiences or temptations
i t}): irs, added.mar.ly new ones.  Women
€, therefore, a special right to a point of vj
abou_t the conduct and effects of the war; a richtetz

gnition as political

]txox}s, for the revelation of which the d
€ast as appropriate 1 :
5 a med ;

Lovers’ Meeting > B

play with women as the focus of interest to be pro-

hip is anons
feygelll]i collaboration wpi)th al m:ﬁen::(:;i’r?ut et
anciatl zllig: Jf)ume}”s End” was a record fin
iy e‘fsi it has proved a had model.  If the-

over’s Meeting ** ;

t f , g "~ could hay :
rz?ethjet Journey’s Epq » ever existed Voer fOtl'gOt
¢, remembered that other things ex,isteda tZI:)y
3 b

With the i

success out : ] recipe

ch?id}? have concentrateq on t?]f, t%]aelr minds,  they
ght then have been kneadea B The humour

. ; o

eing left Jike burnt currants on togtgf 1ttl;elr'lcfct:leqad I?f
: -ca

the first act, Th:

1e whole play seems

f]isillusioned that

: and other
tive mhumamtles, still r$23
e

Or prowling on the
indefinitely with her superior
offic ] rals of y Women i

UPJect to rigorous discipline and e

: Scrutiny b 2
. e : y their
1018? Quch S W time, especially Spring,

: hey ar

are as
edldt)r]ieashart. In “the p]ayne\tvhsé
way to the front s e lover,. o s o’n o

she describes her project of also walking the tiles
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MEETING NOTICE.

At the National Trade Union Club, 24-28, New Oxford
Street, W.C.1, on Friday evening, June 26, 1931, at 8 p.m,
prompt, the Hon. A. C. Willis, Agent-General for New
South Wales, will give an address on the economic and
financial position in that State. Some discussion will be
allowed. A collection will be made towards the expenses.
The meeting is held under the auspices of the Economic and
Financial Committee of the Society for F_mancna.\l Stud.les.
Mr. C. W. Hale, the Chairman of the. Society, wl]l preside.

[We are not certain, from t.he wordn_ng of the plrcular_ re-
ceived, whether this meeting is an ordinary public meeting.
Intending visitors are advised to enquire from the N.T.U.GC.
—ED.]

FINANCIAL DIRECTORY. i
Rt. Hon. Montagu Collet, P.C., D.S.O., orpe
Normlir:i,ge' Campden Hill, W.8. Telephone: Park 37s1.
Club: Athenzum. 3
Niemeyer, Sir Otto E., K.C.B., 8, Addison Crescent, W.14.
Telephone : Western 53?:9}; S sk .
h, Sir Henry, 45, Chester quare, S.W.1. ele-
Stm};gz:\e: S'iroane 73)94.43Also: Heatherside;, Walton-on-the-
Hill. Telephone: Burgh Heath 350.

ACADEMY CINEMA, OXFORD STREET

(Opposite Waring & Gillows). Reg. 4361.

A Season of Unique Films, The Russian Epic
“TURKSIB ”; also “THE CRAZY RAY,”
A Rene Clair Comedy.

Next Week: Dreyer’s PASSION OF JOAN OF ARC.”

TUBERCULOSIS

ITS TREATMENT AND CURE
by Dr. ADRIEN SECHEHAYE.
(Translated from the French.)

i S
No one interested in T.B. can afford to miss reading this book.
Price, 5/- § ‘or_Post Free [fr the Publishers,

gfmFRAS&oEkﬁegggo: 62, ?UDYI l?oad. g.'auof 3 =

THE “NEW AGE” CIGARETTE

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

Largevize (18 1o the ounce) . Non-smouldering,

Prices: 100’s '7/@ (postage 3d.); 20’8 1/6 (postage 2d.)

Price for Export ex English duty quoted
on  minimum quantity  of  I,000.

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

(Almost on the corner of Holborn and Chancery Lane).

A consecutive introductory reading course in

Social Credit is Provided by the following sets of
Pamphlets:—

SET A.
Comprising: —
Social Credit in Summary (1d.),
The Key to World Politics (1d.),

Through Consumption to Pro eri
Great Britain’s Deby to Ame =)

rica,
Post free, 6d. the set.
' SET B.
Comprising;—
Set “A” above. ,
The Veil of Finance (6d.).

Post free, 1s. the set,

CREDIT RESEARCH IGVI%!}ARY »10, High Holborn,
\_ o -\

SUBSCRIPTION RATES,

script.ion Rates for “The New Age,”

Or Abroad, are

The Suh

R

—

CREDIT RESEARCH LIBRARY.

Books and Pamphlets on Social Credit.
—°= 20 " amphlets on Socla’l Lrec™

BRENTON, ARTHUR.
Social Credit in Summary. 1d.
The Key to World Politics. 1d. ;
Through Consumption to Prosperity. 2d.
The Veil of Finance. 6d.
COLBOURNE, M. d from
Unemployment or War. 12s. 6d. (Procure
New York to order.)
DOUGLAS, C. H.
Economic Democracy. 6s.
Credit Power and Democracy. #%s. 6d. 1d.
The Breakdown of the Employment System. 5. 6d-
The Control and Distribution of Production. 7
The Engineering of Distribution. 6d.
Social Credit. 4s. 6d. Party and
These Present Discontents : The Labour Pa :
Social Credit, 1s. ! int 0
Canada’s Bankers and Canada’s Credit (Rel:_:;ent
Major Douglas’s Evidence at the Gove
Enquiry in Ottawa). 2s. 6d.

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

Social Credit Principles. 1d.

DUNN, E. M. |
The New Economics. 4d. :
Social Credit Chart. 1d.

An Outline of Social Credit. 6d. [

HATTERSLEY, C. MARSHALL.
This Age of Plenty. 3s. 6d. and 6s.

POWELL, A. E,

The Deadlock in Finance. ss.
The Flow Theory of Economics. §s.

SHORT, N. DUDLEY. [
It's Like This. 6d. '

TUKE, J. B,

Outside Eldorado, 3d.

Critical and Constructive Works o
Finance, Economics, and Politics: |
DARLING, 1, I

. 1%
edlt'. e
Economic Unity of the Empire : Gold a“dh?EtﬂP’f
The ““ Rex A New Money to Unify t

2S.
FOSTER, W. T., and CATCHINGS, W-
Profits. 17s. o0’
HARGRAVE, JOHN. if

polit 1)
The Great Pyramid—An Analysis Of,.tt:%iagmm
dccmomic Structure of Society. (Wi y

1d.

HEWART (LoRD).
The New Despotism. 21s.
HORRABIN, J. F.

The Plebs Atlas. 71s. 6d:
An Outline of Economic Geography. 28
MARTIN, P. W,

The Flaw in the Price System. 4s. 6d-

The Limited Market. 4s. 6d.

d
: n
Instructional Works on Finance Z—

Economics.

BARKER, D, 4.
Cash and Credit, 3s-

. , igh J
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