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unsettled: how large is it? It is a vital question;
for we have a whole community itching to empIO);
its energies in order to create real wealth, and held
up by nothing else but some intangible, or at least
costless, something out of this reservoir. What is it ?
at 1s the limit to its quantity? Where did the
first drop of it come from? We are reminded of the
?al;: Tax in India. The sea is a salt-reservoir of il-
unxtablg size. But the Government Salt Monopoly
stands like a dyke between the sea of salt and the
user of salt. One presumes that the natives are
1e:a.}\:vare of the fact; but supposing they were not,
4 %y wmﬁd probably conceive that Sir George
: nc l}:1s’u¢r ad a limited store of salt and, like Joseph
famig();pt,wv}vlas jealously conserving it against a
e hgthe; that would be so or not it is evi-
e 31 this kind of illusion prevails in Britain
e ¢ nature and extent of credit-resources.
Ltentative hypo,t’hesxs—pending the elucidation
reservorr ’ mystery—we suggest that

g mside the banking system,

2 : se the bank :
teservoir of red herrings St pqss§551ng z
* ®
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would circulate among their own depos1to;sa§ﬂ‘$hole

where outside.  The banking system 2 Iy on &
(disregarding foreign transactions) can lfe 31'15 and
ceiving all the deposits created by 1 ‘0203 pt
therefore has only to hold enough curren%’ e
the demands of ordinary depositors.

noted here that if the Big Five Banks heque-Sys”
gamate, and to develop the use of thcz (c) curt
tem among the population, the amound o
necessary to be held could be reduce Jo. 10
towards zero. The reasonh\"hy lthey gl
yamate 1s political, not technical. . vin

: Let us ngw have a look at the Nauor;ﬂl 33527
Bank’s balance sheet for December 31,

wal,

. d
LIABILITIES. £ e 5(’) :
1. Capital paid up ....cccoooeeeeee 3,123:4‘6 @
A. Reserve Fund .......ccoceeeceet ) )
2. Current, deposit and other ,74'460,678 17
ACCOUNES  euvveensnnaonrenciees®? 2
3. Liabilities «for accepumcets, i
e?dorsements, engagements, 12,024:759 17
(I e A e R B OROOGE
ASSETS.
“ 1. Coin, Bank of England ﬂ?l(é
currency notes 10 ’t o
United Kingdom - k‘":;f oo
balances with the Bqn 32’073’961

England
2. Balances
in course of co
other banks in the

with, and chequeés
llection on
United

and 38
Kingdom and Ireland, an¢ B
cheques, drafts, etc ”:‘ 73713% 179
EPANSIE  cvvnerenemssmenensse™ fice " 21 817,43I : 15;
3. Money at call and short not® 8,993.ﬁs 7
4. Bills discounted  -..ocooomt7 8,640 6
B. Investments ..o-oececooott 10
5. Advances to customers s 146,715'2;(1) 7 -7"2"
other accounts 5,4}6'7 " ‘_.‘.'-"
C. Banlc premises  ..ooooo0t Froces LS N
6. Liabilities of customers nft‘;’ 750 17 3.55
acceptances, endorsemenTL 15 0241 orde? ?
sogdesmEnts; Ct.c'. nd Assets 12 into tet]iﬂt
Let us take the Liabilities aof the lt‘?rlnlie sfieﬁ1 the
translate the nomenclath?ng wil ers frog,of‘ lf
of their fundamental mEavET] 1y lef,}he el 8¢}
some items are d‘f‘cerentlumb‘el’e - _ort t0 gts 01‘
rest which are serially nar purP pa}’meat, ﬂ‘i’u
that the numbered 1tem51 rec’e,pts ar 5 aré fwe W
curate records of actu2 lettere 1tCl s.
credit; whereas the threekers emS€ "ot
are claimed to be by ban mbered 1t€
therefore deal with the n% 55 #
LiABILITIES ) it
S - 2 Eos, t. oY
1. Deposics, permanen e . als A0S S AUiioS
2. Deposits, current and tlhypothe“fcath? ﬂiiloncellgg(r"

ingent oF

3. Deposits, cont csets side é’egos:)ts ghost

offset by item 6 on the terie > of h
might d);scribe them “slt,f"ﬁ?ie X pa! W}.ﬂ;i
by promised assefs y aﬂd Z;ﬂiu’o
signifying nothing. uﬂdSr

0
; ures
We need only consider themfillglgion p° .
total (to the neares % 5 It
omitted) £284. g % 0!
¢

Next come the number
1. Purchases of coift
D Note.
Bank of England. _( | says B serViSonds )
from the Banl of l“llglfln((;:l or fol()f Ené ?zlnlof
one assume, to some CON g, nk

e s g

the form of a draft ‘,mpt Bank: " in e 5
pays in to, say, the :\'111;‘ P ]?‘;l B“"L ied" 0
land becomes liable tO d as an N.E- y of & que
and this sum is counted & <(.(~U"Ip)\ art
the Bank of El\g;‘lundl_" mers 0D “1%-’“"15(‘ (he?

2. Advances to Custor™r = o hecs
other banks. They are a5 A

S, ’

repaid by other b:mlw-» N

3. Advances, short termi. _qun

4. Adyances. der v LY

5. Advances. ined un

D W s
6. Ghost entry as expl

2
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Items 1, 2, 3, 4, 5 total £249 (millions and frac-
tions neglected as before). Some are purchases
and some are advances, but it does not matter which
are which for our present purpose because both sorts
of transaction create deposits. So far, then, on the
basis of the ostensibly accurate records of credit
transactions this bank shows %284 of deposits
against £249 of loans and purchases. FExcess of
deposits £ 350
#* *

» NOv‘vlwe come to the lettered items. There 1s one

liability,” namely the Reserve Fund of £9. There
are two assets, namely Investments, 438; and

ank Premises, £5. Now all thtee items are arbi-
trary valuations. But assuming, for the purpose of
Calculation, that the figures have the same authen-
licity as-in the other cases, we get the following
result,

LIABILITY.
A. Deposit belonging to shareholders, £9.

ASSETS.
B. Purchases of stocks, £39.
_C~ Purchases of corner sites, etc., 435.
SePOSlﬁs are £9, and Purchases £44; showing
3 deficit of Deposits amounting to £35. Place this
ag'irl-mst the excess of Deposits already arrived at;
a::ld the excess and deficit cancel out, and the whole
i count balances. Of course, someone will say, it
bound to balance. But the point is not in the
pglam?mg of the figures; it is in the nature and im-
0nrt of the things they balance—namely deposits
thet ¢ one side and deposit-creating transactions on
other,
® * -

But, as we have previously pointed out, the

Nation,) Provincial Bank does not enjoy the mono-

Y of banking. Some of its loans and purchases
ecome deposits in other banks, and some of its
ot 1ts are derived from the loans or purchases of
5 €r banks. It would be a miracle if the N.P. Bank,
of 2y other, fished deposits out of the general pool
cred.lts at exactly the same rate as it stocked the
a?, Wwith loans and purchases. Yet it appears to
p]ae lone so according to our analysis. The ex-
simnatmn is that the item A—the Reserve Fund——»l::7
APl a balancing figure, showing the excess od
itesets. over Liabilities. Regarding the numbere
Co:ln S 1n the balance sheet as accurate and therefore
whotant, 'the size of the figure of A depends upon

ficures of

B aa sizé the bank chooses to make the fig
nd G : ises belonging to the
Np Supposing the prentl}l]e account as of the

- a k h. in ’
\t,}? ue.OfnJEé,236??4?p7r')§.ar7d.,lhad been assessed by
Iy ecdlrectors, in a burst of optim;’sdm ﬁ}flter t;il egcf{()e
S » as worth £5,436, 7s. 73d., en A
f‘:rve'Fu“d %rﬂ tliaoztﬁejgi%ie would reflect the en6-
°Snf§d stability of the bank in the ﬁfgureei;g%gﬁ%z;ﬂlle
o ’ g
4. Or, to be extravagant, 1 ek

Wope S investments of 438 million o
Se(;f,th 438 rilnilelrilo:s zmdsso recorded, then thf. R:—
A und would stand at about £409 millions.

m ik i 1d whet the appetites
o ike this, however, wou ]
en‘l,);nk shareholders, not to speak of provoking to?
bank of industrial shareholders and the enm{)ty 3
Wa,, Ut industrialists, nor of the obvious bra e
that would occur to progressive pohthla{{l;
Ustry by amalgamating 1t with bantlnIg:
ing"SVer, we must not make mouths water by ta
afgusuc fantastic figures, so we will c.oncludek{);lr
stat'm¢nt with a generalisation regarding ban 1I g
the Flics a5 a whole, namely that whatever, vatuz
D“bl'H‘gh Financial Authorities consider it in &7
theylc Interest to assign to their combined reservtta
dng 2djust accordingly the values of their property
Aoy MVestments, If people won’t accept this as a
& V€ will meet them by calling 1t 2 theorem—
say, the “ A.B.C. Theorem.” They may se¢

a measure of support for the truth of the theorem

in the fact that the Reserve Fund of the National

Provincial Bank is exactly equal to the ‘‘ Capital

Paid Up,” both figures being £9,470,416 o0s. od.

This coincidence exhales a slight perfume of judici-

ous selection—eh, what?
#* #* #*

The lesson of this analysis to new students who
are tempted to verify Social Credit arguments by
banking statistics is: Beware of ‘‘ Managed Ac-
countancy.” Bankers are not subject to the same
law as Lord Kylsant; and the fact that they are
not where he is does not mean that they are not
doing what he did. They are; but the other way
up. Stand on your heads and you’ll see it.

The Irish Free State Policy.

A humorous episode revealing the way in which
the discretion of Ministers is tethered to the judg-
ment of permanent heads of Departments took place
in the House of Commons on Tuesday, March 22.
Mr. J. H. Thomas gave an answer to a question in
which he stated that he had not heard anything
from the Irish Free State Government on the sub-
ject of the Land Annuities. Immediately he had
finished his answer he said that before he wave it
he had received a communication of serious import
from that Government, but that as it had arrived
after the drafting of the official answer just given
he had given that official answer just the same, but
would give another official answer later [i.e. when
the permanent heads had had a chat with the Trea-
sury and Bank of England!]. Part of the joke is
that the contents of the document, which Mr.
Thomas could not trust himself to repeat to the
House were almost simultaneously communicated to
the Press by the Il-Iigh Commissioner for the Irish
{ State, Mr. Dulanty. A
rr%‘f;ebttnust record thatya Mr. Majoribanks [who are
the marjori banks?] interrupted with an m\"_itatxﬁx:
to Mr, Thomas then and therf; to C‘}}a?pcutglast?ortx e

age of Annuity repayments as I ats
s_totg‘;; ghe Speaker )::alled him to order. After a:]'i
the next instalment of annuities 15 not dutled ;]m i
June, so the impetuous Mr. Majoribanks sfhou \ av:
been able to contain himself for the t?f‘fly" 10:;-
which Mr. Thomas required to get his official

uncement ready. = . y
noIt is interesting tc{) IHOte'tbg} t?}fe E;lghe éggrt, It)lllltta
annuities are receivable, not by th e

National Debt Commissioners. —LKea :
lszilmitl}i]zfv.‘r with the process by which the National ]?}c;g:
was created, and who are therefore awaref ok
it need never have existed if all the c1t1;eg}s o i
country had been acclor_dE((i: _ihe fsz}r?ls sprlr\llzll ;%?y i
the banks .allowed their City nemkérs’ o g
Jending their na-t_nes to C}?"er(fheo};tunity e
of War Loan, will see their opp e
good propaqan(hst use of tl‘l‘ls fort;nztl_ (”'with e
of Mr. de Valera’s reggt:c(jm erlilliel;;i;;?t Ly

5% udiats C >
}c)i??l;ex;; t(l)a{}gls:rbreil%ﬁcial ownership of their own
it. ) ; r
s bk ki he b R

= > ‘the : & .
re};l)rodhlf‘il(ie?ﬁlsy illi)cit notes to purchase %}m S'tfoﬁk
0 e}r: Bank of Portugal. Imagme the joke—if he
e ained undetected—of his walking into the

hac (o llect the dividend on his
_vear to collect the :

?a'nk S };;}!f’_\elatr is for precisely this sort of

Il he banks are annually bleeding

dividend that t
British taxpayers t
annum. Yet for a

o the tune of £300 millions per
tom-tiddling three illion Qt(jd

i o see a tempestuous agita-
per ““’;“’t’ﬁ,:e&fgtlrﬂ;ﬁ&t anti-Lang type directed
iy zt the President of the Irish Free State. Hap-
‘”‘%‘”i“ﬁqr de Valera's advisers are not less instructed
inn1 t‘hc mysteries of banking technology and machina-
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discussion of jt
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0
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and to dispel their
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Operate, and vote ip ¢t
sink politics
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with an enemy
s neutrality.
This difficulty,
f the general
e if not dealt
s¢ of all war-risks,

€ Insuperab]

be seen that
cventually show
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€Ing its master,

ublic enlight-
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Current Sociology.
Herald

The City Correspondent of the Daily o
was permitted a corner of the front page tOhich
nounce that confidence had been restored:dwb)’a
seems a startling thing to have been effecte 0
National Government on a policy with W}-lﬁqams’s
Daily Herald disagrees. Mr. Francis W lst
evidence of the restoration of confidence wawi o
4270 millions had been offered by lnveSto1rsss than
three weeks for loans amounting n all t0 2€% o
- 49 millions. ‘ Investors,”” Mr. Williams sﬁé hanks:
tired of leaving money on deposit with tss secur
and prefer to take up really sound busIf€s2 G the

ties.”” The writer tumbles over two fll;ii nattr®
fact that confidence is not restored, firs d, the facé
of the oversubscribed loans, and Secone:'ill)’ 5048
that what investors are looking for arekren last’
business ‘‘ securities.” From the ba}c S ractica»u)
year investment except in gl,lt'edg-ed % ig q i
dried up. The less than nin€ mllllodns Au <°r-ltys’
contained £z millions Port of Lon o m,]];or:r
414 millions Metropolitan DISmCt"llionS o
Nyasaland Government, and £2 Htlé and temPe
politan Railway. A falling bank_-fi merely cavlye
arily reduced Government borrOWthrust an u%fy
a flight from deposit accounts to King for Secwer"
edged funds. The investors Were l‘oot of the® cofit:
rather than development, and ™ O'Sckly a cot
even then expecting to sell out qlnwer beforece of
There is a simple question o e motive for ent:
fidence 1s restored, and that is as t© f de"elopm
the new demand for the products © 1y
3 . * 1 Heﬂ
: rald 5%, pelf
In the same issue of the Dall-jll %Zgnate” hgesf
Deterding, ‘ the Millionalr® g lfrOrﬂ il
forward the cause of Laboul, a}?a suicide of
nett sales, by moralising on, t2¢ 57
aires. ‘‘ Success is not 2 l, axt1hus f z
everything,”” Sir Henry wtrlljtfliét the 1ackk of evfp;l—
must, to see the simple truknow, 1s the ;;Cthat :chel.'f
i

as millions of unemployed

thing. The hall-rnfl’kyof 2 pIUtOCg:(;y

lionaire is by that fact deemed 0 W' teach€hyg
Sir Henry Deterding 1s @ V€ { er
his claim to be a model emP:%Y arth fori

founded. * We are all on this 20 /0 "p v ge
: 25 i) somethinZ 1" deset = Do
that object is to create never Creéd 1Osc,ph)’ "Ctll

small, and the man who T€V=. ° o p ma” oy

reward ” is both bad andt.mjldlo £ %
3 artiC 5

cause of success in @ P 5 rather ';gs‘arlly e h:ﬂ,

vity, a field which belongs Fa"" ' ess
persons as Sir Henry Deterdlgflrioyameﬁ};y .od:xj;tr):
what can only be called par otenti@ 2 ig e

: e P ‘ns o
something less than the WHO™® & hains “yhe o3
kind to bg;e sacred. Not only Cm%ch t(;rins (ﬁlftv
create, Vagabonds may do as ¢aP 0
ing of human consciouSne ~only I som”
dustry. So far from recognls’ mall, the
create something, 1arge O,rltés ma
is worth while only if 1t 'Clie‘arc 0
and economic values \}K:hl(;lj;{ L ctually
Deterding’s philosophising ¢ g
and threaten to frustrate i alo%

* * : reduc
Pt U/ 15
Lloyds Bank monthly ri‘slz\;d ”(‘3 :
with other magazines, tO }gnts the arﬂt"oﬁgl’l
Professor Schumpeter Pr?es 2rding -
Jenny the French caseé, ! gweﬂ-kﬂq Arthu(geﬂ
Arthur Salter, partlcularlyls ap- Sl o
last reparations report, SU™
emphatic that the mor say, ¢
After that Germany can pai-]t’lv in Consi Ge'%, 5
annually; partly in kind, P27 (par€® ops.
and the balance in ordina’¥ . Col.icleﬂt £
railways and principal indus employ”
of the trend of trade and UP
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:Itl els difficult to suppose that any extension of pay-
= ?tbm kind or ¢ constructive work *’ would be ac-
eaps a tle to the most intractable creditor, nor is it
e ybq see Great Britain offering to contract for
quyt ridges over the Thames, or even for an ade-
e e electrification scheme to German industrial-
= reand workmen provided the costs were debited
reduCparaytxons account. The proposal accordingly
s r(;_s itself to external control of Germany for
T elief of French taxation, a scheme which, it is

€ast to be hoped, has not the slightest prospect

0L success.
* * 3

p]aMl‘-_Lloyd George has made his last throw for a
co“fe n the political sun by his exposure of the in-
R Petence of the City experts on the reparations
qu Stion; and has expressed his contribution to the
aestlon in definite language. He is, of course, a
% é’ after’the fair, since the Chancellor of the Ex-
= quer, in more carefully chosen language, has
InPressed the same view on behalf of the Govern-

ent.  In simply suggesting the cancellation of

e S i 7 =
Xternal war debts and reparations Great Britain,

Wit Dothing to lose and an inkling that something

g‘)‘rght be gained, renders no help to the countries
ko Whom these ““ dues ** mean a favourable or un-
2 OOllrable balance of payments. Mr. Lloyd
rthoe contributes no more to a solution than Sir
I Salter, Tt is quite unthinkable that either
theince or America should release her debtors from
e 0bligation to pay unless the financiers of at
some countries were first established on a

. Teal- : e f
al Credit basis, in which case release would not

Decessary. If Mr. Lloyd George seriously wishes
ag:'ome into history again, he must adventure
0; but for that he would require a policy which

= _ _ ) e
%S not yet been discredited by demagogic politics.

PAUL BANKS.

The Films.

0-Kay, Chief!

S lIlred Niblo, who directed *“ Ben Hur,”’ and 1s gen-
Drody regarded as having some knowledge of film
Wog UCtion, was recently brought over from Holly-
tured by Eric Hakim, who makes British quota pic-
Mr. 3 for the Metro-Goldwyn-Mayer organisation.
s}lc; Niblo produced ‘“ Two White Arms,”’ which was
an V0 this month at the Empire, where it was not

d .

Wr:l Outsta“ding success, and the ml’medxate' sequel
an, . the cancellation of the director’s contract. e
twe?"t concerned with the merits of theddlsp‘t‘tel\rli-
Nib) N him and Mr, Hakim, who, according to "2t

the > Was personally concerned with every detail of
tey Production., But I cannot resllst quoting a sen-
traey ~rom the official communiqué; Mr. Nlblol§ con-
"cgt has been terminated because _Mr.“Ha umuéi
be MWinced that the quality of Brmsh] 1ms m

alntained at their present I'llgh leve

A The Water Gipsies. ;
EIVESSO(;iated Radio Pictures made and l\?zugu;ftr
pellg directed this version of A. P. Herbe.r]t s eat
last . Much of the first part is very good; 1‘ere,en.
the *.1S a little of the real England on the scijre i
d“’e]] Ngland of leafy lanes, winding canals, barg
3 ers, and cosy waterside pubs with an amtl}?e—
&Potere» literally, of beer and skittles. };rg;; t(l)l\fe:r ke

. 2 < : e COI
sal 8ets to work, and the pictur o

rests‘vh‘;’ther the responsibility foy]this nm\\‘:/il;'}l]s]g;ils]s
' With ¢ lucers, the author, or W i
o e hat might otherwisé have

eenl definitely spoils w
Ag % really good film.
the blt is, ‘“ The Water Gipsies
Sere. St and worst characteristics
0. Tt Cockneys are caricature

€ish, Not having read the hook,

is a mixture of
of the native
s instead of

portraits from the life; the accents of the players
alternate between those of Hoxton and West Ken-
sington; the actresses are dowdily dressed; and the
studio scenes are largely unreal. It is only out of
doors that the film really quickens into life. Much
of the photography is very good, as is also the cut-
ing. There 1s a strong, good cast, including Ann
Todd, .Sari Maritza, Harold Scott, and Barbara
Gott.. The best performance is that of Miss Todd;
Sari Maritza is good, but is over-produced, with the
result that the role becomes too theatrical. As the
young lover, Nicholas Hannen might with advan-
tage have been a little less wooden, and Frances
Doble is badly photographed. An admirable cameo
is contributed by Raymond Raikes as ‘a convinc-
ingly drunken young man.

The date and place of the public presentation of
this film have not yet been fixed.

In Der Nacht: Academy.

Walter Ruttman, who directed ‘‘ Berlin,”” was
even before the talkies a pioneer in the difficult art of
wedding music to the films so as to make sound an
integral ingredient of the picture. His *‘ In Der
Nacht '—a very short picture—is an attempt to
combine pure film with music, and must be regarded
as an interesting rather than a successful experi-
ment. The picture itself is somewhat reminiscent
of “ Autumn Mists,” which was better, and—al-
though the matter lies somewhat outside the pro-
vince of a film critic—the music struck me as mer-
dental rather than essential. The problem 1s, of
course, extremely difficult; 1ts solution demands
composers who can approach music from a new
angle, and who have the cinematic mind, a quality
so rare that is lacking in the majority of film direc-
tors. Easily the most successful endeavour to date
is that of Georges Auric, who composed the music
for “ A Nous La Liberté,”” but this is a picture of
action and ideas and with a coherent story, and not

ure film. o 4
i Every experiment of this kind is to be welcomed.
At the end of last year I saw 2 similar_picture,
which was also shown at the Academy. This was
¢ The Silver Lining,”’ directed by S. M.‘ Eisenstein
and G. Alexandrow, which amms at visualising
sound.” It is an admigable e:\'ampl’tf of pure fllm—}—)
much better than *“ In Der Nacht —with hsupe}r1
photography and excellent montage. But it has the
same characteristic as Ruttman’s picture; the music
is more complementary to than part of the.?_ picture,
and the effect might have been more commc(;ng 11
the sound of wind and waves had bee_r}hre;f)ro g;xe(t
instead of being Suggesl el DY TS, senstein

1ch distinguished directors as Lialf, stein,
z;la]‘Ruttma% are attacking the problem 15,011?;);?3;_](;;;
among the most hopeful signs of contemporar

development.

This Week’s Films.
hich this issue goes to press
Holidays prevents me frof;nt

ivi 3 1S he week’s pictures. A3

S ;lr}‘l ::(‘i‘ailhélbstt:]{ its <« Guilty Hands.” Thls'
T S'l best of the current _gf'nexjal releases;
Bl in which Lionel Barry-

S _class melodrama, 11 | he A
Al ﬁrnS(tI Kay Francis are admirable. T h;”_f\cademy
maIs & Y1 the presentation of ‘ Madchen m

B i iting I am uncertain
i " - the time of wnting o .
Uniform,’” beg &F t ¢ Kameradschaft.’

: is will replace
as to when thtllzs that have been fitted to the latter

5 ILnf."'Tllrl:'h..itnlciden‘callv, very good; while the tech-
pl‘cm-reof" the film belongs in the main to the silent
rilq:;C so that the action is self-explanatory, the dia-
i’oa}u(: forms SO excellent a commentary, that 1t

guld have been regrettahle if it had been ]()st; to
}:Ilm-goers unable to understand French and Ger-

man. DAVID OCKHAM.

The early date at wi
on account of the Easter
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James Qui -
n . >
. ,J :ﬁCtOr and Wlt. ;Vas abOuE to bring out his own play <lihe POP’?dh | glow by founding with great brilli
) . - j i
ve y John Shand. mpostor,” and Quin, asked to read the script, s31¢ | atural school of acting, suitable t T e || natwill probablyjlikedeofcommdsiegte eh
: Mrs. Tabith A : the piece would ight—and U nervous s ! o thellooser) more | Atheirilccalipapersiforitheibenerty e
(i o .:a er’nbf T it e kindlljy \nzou notI dcé. I—Ief wasd rlgth i to-day h apeekc}:g of the modern play—a school which | Palities in Britain When e:eg? Zf ,‘tiebt-ﬁhﬁckled Munici-
1 rcastic hum r. went up to the discomforted author s been so f fi : Titingfit will be best
awe; but her caution i our she seems to stand in | *“ Wi i : - 1dgment actors ar refined upon that many | Make any comment, and not t i oo
B G o (o ion is no match for her i and in ell, Sir, what do you think of my judgm h speak as badly and inaudibl 1Y | Just let the facts themselv o mention THE NEw Age.
: said she the ott er impertinence. | now ? ’’ - ! : o the street. T inaudibly as the man in acts themselves soak in.
entertained wit e other day), I wa w?”’  Why, I think, Sir, that posterity. { reet. Thereafter, althou
S B el PR | sl e e il R B e | S e “The Baakr on * Relbon?
and red eyes, and spoke of quails w01 @ White face only your play is damned.” ed plete a swift decay from the fine flower of cc ; ThelBan cerfcitculatesiafictterivu IS EMAaTCh
—Do pray spout a little of ?heal(}shupon the fretful porcofine | . I doubt, however, if Quin’s ill-temper amOuntw triu artificiality towards its grave in the ab Clo m- | calling attention to the American scheme of c:ceditnumber
((,?mél- Quin, with a glance of in ffost of Gimlet.” ¢ Madam | to_1ll-nature; and his savage rudeness W 1 - co]1mph of realism. No wonder, then thitso ute | sion. ~You are to observe that it is not e
Gimlet is laid, neve ! Ineffable disdain), the Gh voked t “deed of genmn llapsed before Garrick lik : ’ Quin reflation.”” This term can be best explained b ; r
frying with vexation. « to rise again.’ | Y oSty |15 was balanced by many deeds “E pmsol | winds of March ck like an old tree before the |¢You know what is meant by the w S a parallel.
talk ! I have {oldlon’ cried ¢ Good God, sister ]y uncle, | kindness. As when he relieved the poet aken to laugh at lrp , no wonder if new audiences began ¢ descent ’? Very well, then, rescer?tr givefc‘élt th?_'and-
S Gwyzgu, twenty times that this g’en:lo w vou | from a debtor’s prison. Thomson had bee’}m rried °ld‘fashioneéls pauses, his pedantic phrasing, his of “reflation.” It means a change in Cicvaton Weiﬂ;((i)le.li
Oi_fence I hope. I th.ourfhtHS]uY: toity, brother miims up for %470, and when Quin heard of it he I et nents; hut aftpr0nunp1atlon, ‘his buskined move- gg;{ftxpt‘ ;Jr a movement without a change in’ elevation.
of Mrs. Helen Gwynn. who wae i man had been co to the sponging-house. He ordered 2 good X as fault £o fall betw all it was his misfortune not his | way, kindly rese: fanded, soiwe Upou fobackthemte st
and if so be th , Who was of his ow. ome | ¢ Relne: : hen the tablf / between two school y, -Kindly reserving us our usual commission of odd
Charles’s breed ‘at&werc the case he migh R profession ; rom the neighbouring tavern; WAt his g]aSS t was said of Quin th ho I i R i i
Madam (answ::ed e royal blood in hi% \Ee'be ,Of King clear and the wine before them Quin rdlee nts: M. Seemed formed for hi at the language Of. Milton ¢ Puise-Products.”’
mother was not g wl%um’ with great Sole::; £ ‘ No, | to say: ““It is time, Sir, to balance 2CCo% of )’0"’ 8ree of skill this 1Fm IIS' mQuth_ What a high de- According to The Human Faclor. th
re of such distinction.’ lt))’,’ my Thomson, tho’ I have not ha the honOIInilave had ifficult music! AndeleS in the playing of a most National Institute of Industrial Ps'vcholig;"g‘a‘nthgf Tlhe
! —Smollett’s Humphrey Crin: acquaintance before to-day, the pleasure - 'S¢ Jess € enormous must not forget to mention | product is the product of the pulse rate per minute Al
This pa - rey Clinker. < ¢ > nnot put ” hro 1s popularity of Quin’s Falstaff. difference between the systotic iastoti :
passage f in perusin ThelS ca bt- ugh y + y and the diastot
Pleasing glim%(;e L%mthsmonett’s best book gj than £ IOog il 0 ing?sstonoil acquitting e d;uch Ormagcg 5 h:-_ls l}ife he was asked t0 repeat this per= | I'cotion mill o study the effecis o Institute were Called (o
actor and wit, | e famous ejgh gives a | So ci 2 Soeu ¢y may De 3% ;" ¢he S o Osguevericeascd oM ECe crourdan (Kacation milliolsticy the Sllcosle e e e
g ames Quij E ghteenth ¢ civil a way of relieving necessIty, ned S for it. After hi : and to discover whether workers were suffering fi i
may serve as uin.  Though it ; ENLUGYM| et ] tv which loose Sometim : is retirement, when he would | due fatigue *’ as It of i e Sy (B e
char J a prefatory ¢ 80 1t 15 fiction j mended as the generosity e ’ is es oblige a fellow actor by a i : aeselatanll o e 1l HRlEen Wi Jii
Sy ‘tlﬁtee;;o fgr Smollett ywal;etc}:]_of this remarkab]let P uf_fe'- . of the mal 025 B L0 r?veln efit, it was generally Falstaﬁ}‘, haep I::z?g lggk;; gf’ :g:irogzrlig-}e;ditcttsheixrrei“gg?s(' :t:lsincersecord'sd I
with the lr S I'}e puts into his m ey COntemporary. aving now, I hope, somé ﬂOtl}?nt he was l’l;;u;s ! e Ostv%' And he continued to play this part until | Also: ¢ their subjectiv,e opinion‘s on fatig’u:c:ln;nlsf)}eic.
case, | ﬁay,ef S more authent; U Se sl Y tEY,te, BUESSIIDO TS nearly Wha"~ ¢ ChurtCree ADpeAp o teeth, when he immediately refused to experienced were also collected: Unfortunately :
POrt;ait lcon t pretend to IC utterances, [n any an actor. In the distorting mirror a pro said hl' on the stage again, and kept his word. He ‘“ Matters were complicated by the intervention of a holi-
o rof:ghQum as he IOOkedr:Wdhere a full lengti)l’ S.a!li{lnc “Rosciad ** Quin may be s€€ Would ‘;j ;Vpu}d do much to oblige a friend but he Say = ng/[' i o ‘)V? S,’}?“’d g Ll o
: n ric t o228 Whistle Fal ) umber (March, 1932) is the most comic since the begin-
together fawing may b, Spoke and partisan saw him : alstaff for no man ing; it i i i £
t o e att acted. : oll will : . ] ning; and it is a pity that the Institute d i
i frienfél: Sax}ceicdotes and ggélr)_ted_ by gathering His eyes in gloomy sockets taught t° f1 0 i : repeatinéalgs ele:fvij of him, as seems appropriate, by | for sale. Py e do not offer it
n plain Englisﬁl that Quin hag al};rtllo;ls._ Proclaimed the sullen habits & tI}fe stag® gOWays welcome instlimft Tl O o Ghaxlcj Ciaplin and SodlAP s
an imposing grawta tall burly fellow \3Jte§tlc figure. -HeaVy and phlegmatic he tro 3111 for 12 (- Y t haye been such a% est cc;)mpany—so he could The Daily Mail’s Film Correspondent (March 23) recalls
€ age he becy ¥ of countenance Tl probably T'oo proud for tenderness, 99 SEatin teal™ l oIty in Bath, He hei‘f as Dr. Johnson—was at | Charlie Chaplin’s interest in the ¢ Douglas credit scheme,
loved il eat.me bulky as St bOWards Ry When Hector’s lovely widow Shm’rtue J.ef."rs'ceﬂ & s Of hisiieate ihian Iiloblmaitdfijthe room laugh at | and reports that Chaplin recently sent to the Daily Mail,
Penned Mg and drinkj s burly, for h Or Rowe’s ke dependent V! in is 55 C Intellige e lord, not at all famous | for some standard works on ** German reparations in par-
: many a Jg rinkin Th fe Wi gay ra ance Ql“ . Sajg « gence, Clapped Quin on the shoulder and ticular and European war-debts in general,” in view of *‘ a
Wines, fat turtles m%oon on Quin’s taet tOWn-W}ts T ith t.hc same_cast. of Counterlllrt the queeﬂ' 0% fe!lo,w What a pity ’tis, Quin, my boy, that a clever | Work I am preparing.”” The Corresponden} says that Chap-
X:ﬁlen’ his temper?lr:n fare enod o ;te for rich o chide the libertine and €© Ly do ai e g hy]‘keh}’Ou should be a player.” Quin bowed ]Ii" iSEO" the Swwa Maru returning to Hollywood via the
ea e ent was . averse to | T 3 like a V€ contes ] , what wo i i ¢ 3 Sar East. He makes a speculative suggestion that the
al Don Juan, e too  comfortable to Agdm:dezn ey this Soundsar of another an htlz rd uld your lordship have me be—a | « work » is connected with the * scheme,™ and follows it
L o these lines the rem ; 'mportance sald ‘ l . with a paragraph in which he says : “ Major C. H. Douglas
1 be on is a member of the Institute of Mechanical En ineers and is
the author of a scheme f king credit : il il
0! a scheme for making credi more easily avail-
His scheme is based on the idea that the

able for industry.

0 lay regul 5
ar sie could not h
O De pers ge to the sex e bothered 5
u - 1 orar ‘ ) o
gI'Oans’ Quina(iied under an etefnf:}t‘le lady was not gait gllethai-ﬁ 3 QUID S'da::;l;lslous' e mz_i)’,,/and th@ ‘ N
bottle.  Fe ne:t her go, to consolé -};.Of sighs and | walk in bls:nkmently i \l;vell as speak it 100 ' ews Notes.
stories e€xtant ofeli].marl"rled. Dhera s 1mmself with a e Gl VrEI:lrse 1215 e high exampP tﬂa l ' The . Municipal Credit-Creation. primary cause of industrial depression is financial. The
He was not 1S " amours *’—_h re several good | ““ Laddie » ereyt 2 : BB st | . bertaMumcipality of the town of Raymond (Raymond author contends that the present economic system tends
The e unlike Doctor ut let them pass. T e’ type of actor. th in this- by pe o kg Canada)  has printed and put into i‘}l G constantly to cause a deficiency of purchasing power, for
with —<e rather gloomy ; Johnson, T imag; here is probably some fUt. o only. 4 th% Cipa) +2 Warrants.” These ar el e M on | which remedies are to be found in ereating bank and Trea-
* rntelhgence when ann repose, but thtingme' actor in any age ever ros¢ to au 2 ﬁ}fl’e swﬁfz | cipanpro.missory-notes. They‘arf:a bleing ig’sugggb-ye::; Mg:;- sury credit and lowering prices by means GHERCULAICES
f ' £ 1 ojle 2 o
uta] irectness of Slmated by ConVersagogp dull, hea}v_y, solemn and statuesqak ofi t,s Cajldl Xf‘ll be ;?CPaYment to citizens for services rendered. They
peech wa - | same critical gentlemen also Spechurch’u 1 o2 ’ q Tow, ,FPtt‘d by the Municipality at any time in payment
- o’ Even is 1o { Cemahia 3 oeS and Water Rates. Otherwise they are re- Pastiche.
h1 of : ble ; 2 2
! n cash in the January next following the date
aken this step because HIGH FINANCE.

A FINE Day 1N SUMMER.

Of resemb]
S=iDlance, F S f
1 Addison? or exa another :
on’s ¢ mple er point | ca )
rom Booth znd (.:ato “~a I;a;t h‘ehwas pla}’mg lead eng]_eln;etc}f QU]I‘I 2 YOIC}f-n Qu_ln SPOke ng; o 1SSye
AN criticism  of which he cle vhich he took over gh to say that whe o0 ed alo if the p, The Municipality have t
Popular py of his , verly disarmed parti In manly tides of sense they I ionc€ o S @ g oaVy tax arrears that have accumulated. Raymond
tor of P2t by putting b Prarance i ISidy Y/ o had Pr& i sens’ agriomall town of 700 inhabi In addition to its usual
SHCto INg on the h; m Booth’s most Happy in art he chiefly rfeit 5 ach o Ultura) of oo jnbabitantgeg s Hon ot e I8 fiver.”
Playin will only h e bills that th To L Yy 5 % t fo reac pyateriag al activities it has a sugar-factory which draws John Bull : ]‘49“‘1 ey aNene
(Eight g 2 miney 10l € attempteq by M echqrac_ 0 keep up numbers, yheights cot i ”” 10 ‘hls ox from beet-growers in the surrounding country. Uncle Sam: “ On what security? & ;
i eenth-Century € In this dreadfyl r. Quin.” No actor ever greater,f 20 peeC ; Wellr Ve ! neb!‘uarr;,e"menﬁ is described in a special report, dated ']()l;l'n Bull (drawing himself up proudly): My reputa-
3 € of the fon] aUd!eﬁces revell ul ly. dull play In all the laboured artifnc it 2 p? d t}?t Cony 19, printed in the Calgary Herald (Alberta)—date tion. . i S aent. P
“Ctor who anp cal political aj) elled in it only be- | Quin was th ellent € ocut1o? Surely acto" Sl radmumcated to us. It is hoped by the Municipality Uncle Sam * But YO‘U”“’" pay me 5 per cent
eeto.?” - oyed Quip usions) was a Welsh | be th tas len an exo £ wit and W22 ©ag1C Ipbe};i | go0ts, g and merchants will accept {be warrants as pay- | John Bull: Surely !
nounced thyg «¢ ;. Mght wl ¥ Pronouncing Cat ticul Tocavedi kind o 7 e when thethe ¥, ‘ tor, volln'nuS keeping them in circulation and o lessening TwrLVE MONTHS LATER.
made t} at “ Caesar vhen the Welsh ato | ticular stage virtue at a tim orte edy 101 i oSt the e of borrowings from banks and saving the in- T end e five Bobi”
€ audience rq sends health to K i auan be-plumed and buskined, supp! tion trag® i C? 4 o the dis:e-on' It is pointed out that there is no  crisis "’ John Bull: * f %" mhL ; Ve 3
ar b ceto Qu]n some machinery of Post- es OI'.H- erjod/,, 4 -ﬁ’ seces ive. rict—unemployment is not serious; debts are not Uncle Sam: ..ﬂ “h'a S;S‘ICU” Yy diy): “M
¢ this PE pans . ! 0USS) o farmers are not destitute; there are large re- _John Bull (drawing himself up proudiy): y reputa-
arle,, Of produce, particularly grain, awaiting an improved | tion. g A : ! ! 0.
simple matter to Uncle Sam: ¢ But you will pay me 5 per cent.?
y John Bull: s« Surely !—and here’s your five bob on the

y sayin «
/ $aying “ Would he had | mot_the stilted drama, of, i OrPPoquir€ oy |
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by hie tone of Quin’s ¢ : e ltJ}’}? what action there was trof‘gefﬁg 05 sia"on‘; date Febsrc;:;r; o :m;arqsm; seayssc:‘u‘\‘ Pay to R. A, The man with straws in his hair was whacking a stone,
oo S answer to ap ; onversation may be an two miles long? . ers the ° 4der s, % | Theq nan [Registered 5é4'35],§3 Dol’s oo Cets.” It s Every now and then he lifted it up and looked eagerly
“ Oth € thought m%)Ortunate lady who EResed Here, I suppose, on¢ d1sCOY n his ¥ He Wsoat ¢ a7 W. G. Meeks, N‘}:’lyor % and “O. H. Snow, Sec.- underneath. .
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The Darien Fiasco.

The author of this book* is the leading authority on Scot-

) to the Union of Parliaments.
In it he traces the activities of ** The Company of Scotland
of which the well-known

1 Insh has
made full use of the new material that has become avail-

able recently—particularly of the documents discovered in
1929 by Dr. Meikle, the Keeper of the National Library of
In scholarly language he has pieced together a

tish Colonial history prior

trading to Africa and Asia,”

* Darien Scheme ?’ was only one branch. Dr.

Scotland.
stirring story of adventure,

The birth of the Company was due to three interacting,
colony

that would lead to a new market overseas; the desire of a
group of London merchants to overcome the monopoly of
the old East India Company by forming in Scotland a base
for Eastern trade ; and the persistent efforts of the Edinburgh
establish direct commercial relations with

forces—the Scottish ambition to found a Scottish

merchants to
Africa.

3 °
It is commonly " assumed that William Paterson, the

founc_ler of the Banlk of England, w.
forming the Company.
self never made such a claim. He did, however
Cgmpany In its early stages; and even landed on t
with the jll-fated expedition. The pioneers
about the culminating Act of \
merchants—Robert Blackwood
4ancestor of R, L. Stevenson).
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and  James
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the blessing of the
State—a still-independent Scot-
were drawn from every
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Xtract may be given,
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The Do'uglas Social Credit

Proposals.
By C. B, DaCosta.

(Reprinted from ¢ The Queensland Ban

t
: ists . . .. do not unders
Orthodox economists . tery we mu

For an exposition of this great ImyStel nk O
Major Dotl;)glas and his followers.—* The Bl
London.

X q AR effecti
‘“ Money is buying power, dnd-tllingt
goods and services, conversely, any
i »__Major Douglas.
power is money. j

of
A ~ per cent'
sl 2 .omprise but 5 P eas
Coinage and bank notes co I:,lsh SE iSO wher

money, such being the petty C he banlks by mer¢
per cent. is bank credit, created by the
entries. 5
The only cost to the banks of cr o
keeping accounts, so credit, 1.¢., m(; air;‘nﬂ" o S 192
less. The Rt. Hon. R. McKenna, Ch hareholders m'ke i
Bank, England, in his address to the sharci ooy ike o
stated— I am afraid the ordinary Clc:.lg;troy '
be told that the banks create an}fs only Wit
amount of money in CXiSte”.ce mrlr( dccrcaﬁing 4 el
of the banks in increasing so 4 deposit ar:ieposit-
Every loan or overdraft create (¢ destroys a bgcked
repayment of a loan oOr overdraft

A Mr
as since i
Mr. McKenna’s statement h‘lsonjists, '"CIUdmg'sf'ot
up by leading bankers and econ :

e Oﬂ'ioef")

st turn @
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for
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ing credit 15 st-
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: i
Money el
. nomist: 1
J. M. Keynes, the leading E"‘g“Sh :::h is proo al and
a commodity, and to regard ltAnS m, claims 9
misconception ; it is a tiCk?t s_ySterO;notc HElCk
services, and its function is t0 [de services: ;;ndmed
duction and distribution of g00ds panking SYStET o covef
All bank credit is a debt to the ;rvices and b¢ o
enter into the costs of goods a-“d zf goods:
from the consumers in the P”[‘;eis a
Every bank loan or Of’erdr,a es the 4
purchasing power, and increas
circulation.
.Conversely, every re
destruction of purchas
amount of money in circulat Jkks
The deposits in Australian b‘i" “loga
total £530 millions, whilst: the ©&= son f Ton tne
. > 3T 3 eatlo neat
is less than 430 millions: panks’ S tradifioiiy 2
The only limitation on the legal tcndcr:;heques)chﬂ"’;d
their legaliliability to pay the e;,e aper (‘t to b€ )zrf}i
assumption that people will ul:; requiring ;n\rertcdepﬂﬂtptf
majority of transactions “"tho-c uilt Up A r, of 1o
into legal tender, the banks hav leg 1 only g Sw I8
of credit on a small amount ?ring 1923 “ender nﬂ"':ni”
Clearing Houses show that f‘l in leg% ., the n;y o es
cent. of total transactions were. s no limt Ly saf*g c?
¢ closed ’ banking system there 18 baﬂ’f" M.
bank money, i.e., credits W
provided they mowed forwar
Credit is something based oflcrcdit ant "or al =i
and is of two forms——Re?la communlglods or scd reP

i ther O : 5
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y

payment of 2
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or e

ey
e
d in

ie

its or his intrinsic ability t P
e 0 < e d in any s d oY
Financial Credit issu€ s l:i"i;;m"” gsc",hf

Real Credit. .1 credit ! M aub™e
In the ultimate, all ﬁ']i}"’}’(;'lpmdu e 2 thclrright :fq
munity’s collective CHPHCI‘;_):DI\.‘; nev "n is fhcin jab®
ices all kinds. ban®™ . 55
zcr";"zﬁsoffthlc“dg;)osits; what h[%vc esourc™”
b?)f');o‘:vor to draw upon and usﬁ Jia ‘h:
us e .
material, of the people O 2 di : p('t’tp; e’
. e the *.n s
The Douglas somﬂl-cto AN g% aﬂ“gd‘
The ai f these pf"l"’salS IS“-cl' whi€ at ﬁ.r.‘), of
16 01O >~ rchasing PO Tha® g >
financial wealth or pur atial (¢ reﬂ")' o
Real Credit. 32, 3beiB essfv 25 5 G‘:i
T'o achieve this purp! theya

ic propert des. _of
credit be proclaimed Pu?lt‘_%n% T"”b,tc,ldel!t’d ¢he
the Government—The Natio! ot a5 45

(b) That the banks shnl]it::- and |
ment administering = €r¢ il be pal 2
accounts, for which tth,t“ chall e

(c) That the community o prnd“‘
and services up to the limit ;
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purchasing power in the hands of the consumers shal! be
:-_‘IUaI to the collective prices of goods on sale at any given
ime.

This can be done by the Douglas Automatic Price Regu-

lations,

A growing disparity between consumers’ purchasing power
and the collective prices of industry’s product arises from
demonstrable faults in financial policy and is, moreover, the
Primal cause of the periodic economic breakdowns to which
industry is subject. ’

3 Three factors contribute to the diminishing of purchasing
ower :—

(1)—Savings from wages, salaries or dividends.
(2)—The inclusion in price of costs, the money equiva-
lent of which is never distributed to consumers.

(3)—The recall and cancellation by the banks of loans
and overdrafts before the goods produced are con-
sumed.

. That portion of financial credits distributed by industry
I the form of wages, salaries and dividends, is the true
Measure of the community’s purchasing power, and there
IS never enough buying power distributed to buy the goods
O pay for the services produced. X
€ output of Australian factories in 1928 was'£416 m_xl-
trib) Whereas the wages and salaries and dividends dxsd-
la uted were only .£130 millions, or about 31 per cent. ; an
d Qur saving (i.e., wage saving) machinery is rapidly re-
Ucing this percentage. An axiom of the present financial
pohc-y Is that every payment made in the course o_f pro-
uftlon IS a ““ cost ” which must be recovered in prices.
« -t follows that all wages, salaries and dividends paid are
i‘nCOS.ts ” which must be eventually charged to the public
w,,p”cc& Therefore the sum of, say, weekly savings from
ad(dg'e-s’ salaries and dividends are reflected in an equivalent
ition to the aggregate amount of costs awaiting recovery.
Cosf effect is to create a gradual piling up of unrecovered
5 Physically represented by goods awaiting sale.
lon € Producer thus finds that it takes gradually longer and
0 .-gezr for h_lm to realise his outlay. His only course is th;:'_rl
N uce hig output, while some of t]'!csc superfluous st%c \\:
of Ng cleared off, which automatically reduces the flow
in WVages to would-be consumers, thus reducing their buy-
ing Power.  Tnsolvencies, writing down of capital, and sell(i
og below cost, are some of the palliatives that have helpe:
Stave off 4 complete breakdown. h y 1
DOuC'e”Ce has solved the problem of production, and tu;
distrglaS_ Social Credit Proposals will _solvc the problem.o
) ibution or consumption. Production and cqnsumptllml
un| PArts of a continuous process, the former being useless
73 the product be consumed as fast as it is made.
anyé’J_Or Douglas has shown that the real cost of pr%dUCl:Og‘
Ces: UNg s the energy and materials consumed ;]n_( Sfuct
o 1y _Sumable commodities must be sold at their e
repre‘ Which is that portion of their financial costs W i
The Sents the energy and materials consumed in theﬁpf‘)ﬁciqi
o0 ¢ difference between ¢ The Just Price ’ and the fina it;ﬂ
e bOo.k cost of production, and which rcpresen::;_tctz‘l)pthe
l‘etpreclati(‘n, shall be liquidated by an issue of credi

liOns

aqsﬁiler ree, this credit being debited “g“-ins(tj tl'::ec:'lltl‘::slzemcl:‘ll[;‘itt[ﬁ
> . N 1 H < - <
z‘Ssets of the community. This is justified be

hey are communal

Pro S are not delivered fo the individual ; t o be paid for by

> an iation of same shoul i
?‘?ilt)mng a Ngti(cjyigxl;eg:edit Account "}'hwh .“'Ou]d bfs Cr?lsihlfxid
if d every appreciation in the nation's cap_ltal lasizs;lmptiéﬁ
to tun"g 1930, say, the ratio of total nationa cth R
Ig Otal national production was 75 per cent., (; s
thg. all consumable goods would be sold at :7]5 peeimbursed
by * Bnancial cost of production and the retai en;]r ohae
23 I:*le Treasury Department by Crﬁ(}lf :)Jésfctifnp T B
,930.Er cent. appreciation of communal P

Real Credia \yoéxlcli)ﬂ;:re%cegg

Onhetary expansi the new money being bas

B ey St i e condonly
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ord do the Social Credit Proposals t(;ln Lot

heir aim is by a readjustment of the fntional Eh.

Sun, 2 Scientific regulation of prices to m;:rte};"«esecm-“mun“y !
Shap, 19N and to enable all members 0

€ in the national real wealth. \ ould et the wheels
Sf . Mcrease in national consumption wou ¢ Poverty an
Unproduction moving and abolish the ev11’s 0 urely econo-
'hicQ Ployment. The Douglas Proposal.s ‘.'rcrir;ltion and no
g non-political ; they involve no e'\Pmpti<tical depart-
mer:“ﬂnal bureaucracy beyond the purcl?; Qtl;l the issue and
Yo Needed to calculate the data by whiC tically. They
W?“ Of money would be regulated automa ¢ goodwill.
er asis for co-operation between all men ©

T :
the he €Xpansion of the National
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Freethought and Social Credit.

In the foreword to Mr., Cohen’s recent book* we are told
that it contains excerpts from his \‘vritings over the past
thirty-five years, compiled by a friend and admirer. Mr.
Chapman Cohen states that his aim has always been to
suggest rather than to supply a finished course of instruc-
tion; and for this reason he has always believed in short
essays and small books. Anyone who will take the trouble
to read this book will be struck by the moderation, clarity,
yet forcefulness of his criticisms. One can admire the
crescendo of his sledge-hammer blows, but would prefer

*that so much energy and knowledge were devoted to the
present financial system, after the manner of our own
““ Notes of the Week.” It is hard to see how all this gen-
eration and discharge of steam is going to carry democracy
very far along the road of economic cmanc1pat10n.h-Socu;I
Credit, while conscious of the wrongs and errors of the past,
is more concerned with setting right the financial wrongs
and errors of to-day, so that we may be able to look forward
to the future with confidence for the first time in all history. -

After reading these selections I was driven back to re-
read ¢ Economic Democracy,”’ in order to get my true bear-
ings and first principles right, as it is unsafe to stray too far
from the Social Credit Magnetic North. If Mr. Chapman
Cohen would bring as much zeal into studying Social Cret;l]xt
as he has brought to the criticism of religion, I am sure the
bulk of these essays would have to be re-written swhile the
balance would be thrown into the W.P.B. s

The position of the Freethought Movement was ad{r)lg} q)
summed up in * The New Age ** of March 3, p. 210, * blas-

ial 77: ¢ If the Freethought Movement is sat-
pheny il le the right to throw their chests out at
e e el 2 bnﬁ in, the bankers are quite will-
the price of taking their belts in, N

ing to help them do so.”

¢ Gelected Heresies.”” From the writings of Chapman
Cohen. (Pioneer Press. 3s. 6d.)

Reviews.

i arli 0.B.E. (Director
hip. By J. F. Darling, C.B (i
Mong:_a:%cLeh\ﬂl?ggn:Ip Bank, Ltd.) (Published by Ernest

Benn, Ltd. Price 2s. 6d. net.) 4
In this book the author renews his plea for the setting

! abilita-
of a Central Bank of the British Empire, and the rehabili

i i ted
tion of silver. He claims that his propos;l}i:. \lvfoﬁ:llo‘f)mn;
\\l'ould raise the pric}f‘: level lacr:;l l;hli; dsiivind e rg-

< evive the mark a an ‘ L3
mnl\rtuptGC)r,&l‘t- Britain the monetary leadership ot; ng?ees \‘v‘g‘l’icl;
'Stc?l’eb 'obrondening the basis of credit by thlc -e(t:lomremonetisa-
u? ld} be effected in the use of gold and )'ylar)fo o
i of the Ke . S
o‘ccurred m:—i;l;s 111;2'?1‘:’1elr}"’—evcn in_the banker_‘s bre'.g;tén:t
seekr{rl‘;pe 'ls‘?'liﬁ should give all Socia}} (l:rll’gglto""‘hlec‘;:o“:g a%na ¥ e
owi at they, too, are humaf, WA . i
p §ho£l“l[¢;gd:f:1’l,)tt at t‘i;ncs, "when we see tth refit:lltssﬁg gtésts
incline: .. It is interesting to note that Mr. :r ﬁle s
e I,l Bank of Empire should belong to s
that the Centra 1 of credit is not involved.

5—* & ntro!
tive Governments—" @s the o 0

i ; Dr. Walter
‘ Modern Times. By e
d’Ii‘l:anslated from the German by G

Id in History an 1
ge ishing Co. 32 PP

hannes Stein. ; bl
‘l:lz-lnncis, (AnthropoSOPh‘C‘“] Pu

Price 15 3d.) s concentrated sun-

-as regarded by the ancients 2= noting the

o “as"‘?%}:;dlmir{ word for gold; “‘i{"'flrff\’& 4 M&mey
light (& "}3 cun—which radiates ligfit anmv\:‘book. Heiliges
e ?{rﬁgito(ns origin (cf. B’Igl:nhm?h;;agites: e e,

s 0 S Gold ). e au 5l &

Tt 0 . of the sun,
ot o !11131),‘?“’5 that gold was the sl'n'nmotlonm of value
Jomne: ‘; the moon.  Their rclalmnshlP‘d it o e
e Slhr;fmlt (;'rom the law of S]upply :lml(:u(li:? LL};C\'EQ The rela-
arose, ) 0 solar and < R .

- g ween the ¢ ST s pat of
relalu.mshlpl b?rtw the whole of antiquity was in .lh} l:;‘t:\?een
tie Wt (ulrl Bas Auctuated in recent conlun(-éo e

-3 8 st Boeckh is

Toa I3 =3 1 1: 7 (1‘)3‘)- August

; _1600) and T: 73 SR
p: 11 (1501 having similarly traced 'lh( dc\cl.o’;.)n.\om‘ 0{_
'.efprred tod mc,;sun‘,; to the astronomical obso;l\dtlom o
weights "l: ® h) Free traffic in gold has cm«h(‘-dt'('pl. ln.))-
‘Pfleﬁh(??(hmr'ding is in keeping with her essen 1{.\’J‘mt .
France’s ho -entralise everything in France—in contrast tc

Ny 10 EES »). Finance must be a ** mirror of in-
the English ™ (p- 17). (p. 28). The author’s conclusion is
dustry and Coml.“e;:subkg(.iﬁ only be solved when the States
that the economic 3

ir i separate solutions, and
-day * ' 1 G ight to separate solutions, ar
of to-day ** * renounce their rig P
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ACADEMY CINEMA, OXFORD STREET

(Opposite Warings). ’Phone: Ger. 2981.
NOW SHOWING.
PABST’S Great Film of the Mines
“KAMERADSCHAFT *

“One of the best pictures ever made "—Morning Post.

T.B.—A FREE BOOK.

5000 TO BE GIVEN AWAY. X

A:Z sufferer from this disease who 'has 'not yet read the book recently

% lished at 3/6, by an English physician on “the treatment and cure of

uberculosis, may have a copy, whilst the supply lasts, sent free of charge
to any ;Idrcu. Applications to

CHAS. H. STEVENS, 204, Worple Road, Wimbledon, S.W.20.

THE “NEW AGE” CIGARETTE

Premier grade Virginian tobacco filled b:
in cases made of the thinnest anti ;urcs)t,
paper, according to the specification described
in this journal on January 23, 193,
Large size (18 10 the ounce). Nalz-omoulaer[ng.
Prices: 100’s 7/8 (postage 3d.); 20’s1 /6 (postage 2d.)
Price for Export e Eng|

2 x lish duty quop,
on  minimum  quanipy ,,j‘ygmff

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

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

The Socia] Credit Movement,
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CREDIT RESEARCH LIBRARY.
Books and Pamphlets on Social Credit:

BRENTON, ARTHUR.
Social Credit in Summary. u(ii.
The Key to World Politics. 1d. o il
'Through Consumption to Prosperity.
The Veil of Finance. 6d.

C. G. M. y
The Nation’s Credit. 4d.

COLBOURNE, M.
Unemployment or War.
New York to order.)

DOUGLAS,DC. H. ek 5 ;
Economic Democracy. . J6ds .
: Cx(:ggit Power and Democracy- r7rfent System. = 6.
The Breakdown of the Employ Production-
Th: Control and Distribution of
Social Credit. 7s. 6d.. 6d.
ly of Credit. 3_5- Labour
"}“l}'xl:stl:w g’[:-gg:n}; Discontents : The
Social Credit. 1s. 6d.
The World After WaShl"g:O“'
Social Credit Principles. .
Warning Democracy. 7S 0¢
DUNN, E. M. ] d
The New Economics. é; 3
Social Credit Chart. 1d.

An Outline of Social Lred;;;\]f::.
HATTERSLEY, C. MARS6 1 and 65
This Age of Plenty.: 35;1ey-. o 4}
Men, Machines and Mo Legion

HICKLING, GEORGE. (

The Corhing Crisis, 2d.
POWELL, A. E. _ s. 6d.
The Deadlock in mejc%no%lics-

The Flow Theory of EC
TUKE, ]J. E.

Outside Eldorado. 3d-
YOUNG, W. ALLEN.
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W. w
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55

More Purchasing Power-
Critical and Constrt
Finance, EconomicS

BANKSHPAUL. . .~
People Versus Banlers. |
DARLING, . F. e GOl42
Economic Unit};\Of\Itef;f ll\;dor?e}’ to U
The © Rex ’—.
2s,
HARGRAVE, JOHN.
The Great Pyraml ;i
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1d. :
HORRABIN, J. F. :
The Plebs Atlas. IS- . Geonghy
An Outline of Econom! i 6d. l
MR BN e sy
The Limited Market: 35 g,
SYMONS, W. T., :énd T
The Just Price. 2d.

Instructional Work ;
Ecopomi®: *
BARKER, D. A.

Cash and Credit. 35-
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