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For God And The Bank.

NOTES OF THE WEEK.

£2The in':‘:.is.tence by the Press that the block of
»000 millions five-per-cent. War Loan to be con-

& ;
grgfg 1s held by 3,000,000 investors is calculated
S ate t_he impression that there exist that num-
Wworth Phivate citizens holding on the average £700
Spend; each, drawing £35 per annum each, and
Semin;]t;g It as part of their cost of living. The dis-
everyon Onhof such an idea is calculated to beguile
inte thee who has a jealousy—or revenge—complex
o szllr_lglacent bcqnterriplatéon of a tax cl)f
One.. . nnum being placed on approximate
nee seventh of the adult polz)ulation of I:; e cguntry).,
Minds Zt’;l”s of July 2 in its first leading article re-
e hypothetical investors that they have
rawin l’{hw_ell out of their investment since 1917,
things g e}il' 435 year by year while the prices of
ing dowlz’um asable by that income have been slid-
eXpandin at a catastrophic rate and commensurately
“equah’tg ‘;5 value.  On the prnciple of the
their bitxy Oh sacrifice ** it is now their turn to do
0. iate n Ere Peace-war, as have the wage-earners,
rem’embe' thhus T’e Times: and it is important to
€rment ;. / at since the supersession of Party Gov-
the politi le TLimes has become the headquarters of
Politicy) CC: System, and designs the forms which
Provideg ntroversies or agreements shall take. It
xhibitine o 2ical material with strict impartiality,
Mentg S%':nt:ts window a wide assortment of argu-
Socialists lta le for Conservatives, Liberals, or
e ao select from for use in persuading the
n the articice'p t the policy of the bankers. Thus,
FAuality.of € Just referred to, after registering the
Anshyy h_sacrlﬁce argument (thus telling Mr.
fc'llowerg,) (Lw he can best sell ““ Conversion * to his
tors R tf}fl € writer proceeds to console the inves-
tion of {ptarce o surance that even after the reduc-
Daying rore5§ the War Loan will still be the most
againstptpos"t’.on they could*have as measured
Sacrifice of ‘:r gilt-edged securities, and that the
ing thes i ytpler cent. is really a matter of insur-
1Se woylq g) 1ka dgainst depreciation which other-
Ndustria ake place as a by-product of continued
stagnation. You are buying, so the writer

hints, not only the capital value of past wage-cuts
but also the capital value of further cuts now in con-
templation. ([his, of course, is not for Mr. Lans-
bury’s use: it is for judicious dissemination among
Liberal and Conservative investing classes. Local
bank managers will tell it to old ladies m little
parlours.)
* * *

Assuming for the sake of argument that there were
3,000,000 investors now spending £35,000,000 per
annum on consumable goods, the effect of cutting
£10,500,000 per annum off that figure would be to
rob industry of that revenue, thus tending to dleci
press trade and employment still further. It wou
be an act of deflation; for although on paper oge
could show that the saving to the Government on the
expenditure side would enable it to remit taxation Cfg
the revenue side, there is no guarantee that 1t Wouh
do so; and students of bankers’ policy will, on the
contrary, know that the bankers’ principle of asse;S.'
ing the *‘ right *’ levy on the taxpayer 1S that of :
All he can bear—corresponding to ths commeﬁglje
pricing of goods at “ all they will fetch. They =
certain reasons for desiring to see a redlg:tloan 2
Budget-turnover, but none of those reasons ?sar %n
thing to do with restoring to the taxpayer d o hgve
of disposable income, but, on the contrary,nt Ll
to do with transferring from the Govedrpme B¢ ihat
banks the power to control the spending Sl
margin. To illustrate; say that the;ttcotfg 2 ¥ s
Capacity to pay taxes is £10; 1ts capac yl ) dVe or
investment £i0; and the taxes being levied £10.
The bankers’ are all for reducing the taxes to £8
provided that the £2 comes across to them through
the investment market. But.if the £2 is going to be
spent by the taxpayer according to his own fancy,
the bankers are all for letting the Government re-
tain it, as the lesser of two evils. It may be remarked
that in the present temper of the people it is a life-
or-death matter for the bankers not to let them have
control of spare cash which could (as we are certain
much of it would) be devoted to finance resistance
to the bankers’ policy. The impulse to what they
would call “ subversive action *’ is spreading rapidly
among the personnel of the departments charged with
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record the figure.

: i iti ilt- d securities, and
. 1 Then some hack, under instruc- | of £500,000,000 in British gilt-edge ;
the maintenance of law and order, not to speak of the | statement that the new stock will not be aqcepted 15 : ) 990;

lons from Fleet Street, takes the fi Itipli represents 74 per cent. of the £2,000 millions of
) ] . et ou . A gure, multiplies preser 3 : ¥
similar attitude among those charged with the ad- | payment of death duties—a restriction ngglln\gfket- Ltby the total number of existing shares,’and writes | convertible War Loan. %{t, _s;llgédtv;/fnltgoygvagusldp%re
e e e bg L e S wlouldl alwayﬁ}is will not ggn?e ﬂarlkr)lg el e e Chaiﬁ o pﬁr aniéritsotc wlg reduced to 3% per
> % o t i value. ) u G : o when in p
Reverting to the article in 7/e Times, the writer’s ilnzﬁ'ﬁtearL t?)r l?cgfi‘éislt\zhrr;or\g;rxﬁ only to draw interest | P Dy so many millions of pounds. By this | worth 7

1 ; worth of
Jeans it would be qui i 1 M ent. Assume that there is £500,000,000 WO
. : : : : t to € quite possible for, let us say, Mr. | cent. 0 4 b
reasoning with investors is all of a piece with the | and need never borrow on the stock or sell 1t. EuT/-"’ | OM;)ntag_u Norman, by doing a small deal with Sir | such stock, the total fall in value wou d be
comments and arguments in the Press generally. | others it is a material consideration. But, @ to N

: - tained. that
lemeyer in a ik me fancy | £150,000,000. If it could be ascertau

It, and they, are based on assumptions which can- | Zimes hints, it does not solve the problem of é"hrftt}f; thg‘He, to Cr}:gate thél ‘{uffs?gﬁ ﬁ?;tlihz :\fhz?e issue o}é sonsleéhing_ like this amou?t ’Ofn erlsl‘ltfﬁld gzi

i’lot be cgec.ked back. .Ffor exatmpl_iilon:hneﬁzspaper to convert or not, because everybody depende at stock was worth, and would fetch the holders, | Loan is in the hands of foreig )

et out the interesting information that the Register

= : me-
interest or dividends has got to convert into lsgthef the sam
of War Loan holders was a secret tome kept, and y

A\ L : i . thing or other, and the only question here 15 W
religiously guarded against inspection, within the | it shall be the new War Loan or something €lse:
Bank of England itself. That fact doubly under- * * * vill
lines everything said in this journal about the owner- Holders who convert before ‘the: end of July \00;
ship of the stock. Why should there be this shy- | receive a £71 bonus in cash free of tax on every Al
ness about letting the public know what persons and | £2 10s. per cent. on December 1; and AT 155 7o
mstitutions had lent the Government their money | cent. on June 1 ﬁext' making a total of £5 55 p;
to win the war? There is nothing to be ashamed of cent. gross during the twelve months. ~ 1Bere =
in that, is there? These patriots are not averse from =

eal:
: : therefo : nt for the first Y&
public praise and honour, are they? Another ques- | 7 re, no loss on income accou 1alis

. . [ 'th_

€ price as these gentlemen had agreed upon. | they declined to submit to the cut in mgergsltis\;tli Y
* * * - out compensation, then the Exchange thzf't éompen—

There is, or can be a practical significance, how- | Fund of 150,000,000 ‘f’ou.léi I%eiiiu;abl o)
“Ver, in this fictitious ,amount of £500,000 000 given sation. Or, alternatively, it w the foreign holders
to the Press. Ty is this: ) TEiths barks Waverdecidad 1| crnment gwhile ostensibly pl?yx?_%e SR e
foraCept this rise as if it were authentic, and there- | O0ly' 3% per cent—the IC% zc S\l Budgetlectic
CO:rinto lend holders of the stocks so marked up a £ I7’5QO,$}?: Brg?:;;%ylgvil; %o plar; them also another
securifiré?r&tft Sxfra amount of credit on those ?;,t;gc;,nooo per annum secretly out of the Exchange

2 3 3 - O C . it in the
the value of ‘Vhsicck)lf icourse a practical consideration, S{apilisation Fund and omit to account it

1 i 1 indi h, of course i The plausibility, such as it is,
: . : . : Th nt for S0c1aLY" 0t meqsq s indicated (though, © | Budeet estimates. 1e plaus: §
tion, too, is Why this precious book, which records suplgofr%gtsls g?t I:?C(O:mmenc!eg 5 ?OpO:Jt to their 1€ 4 liong, anlclireid) by the published figure of £500 mil- of tl%is speculation derives a little weight f}fomthi‘l/S
a transaction between a representative Govern. lowers : it might gnvers.l(i bi ga]culations 25 Ngaged - Sl o doubt pretty intelligible to people fact of the 20-year guarantee given by the GO
glen'fl and the citizens whom it represents, should the effect or:lt%le ifgdetr?cdlgfutrhéne%uality_of—saC” fg, ? the business of the money market. ernment and emphasised by the Press.
¢ the property—and its contents the secret—of 2 i . S um L % % X 0 Y
o e : ol = > morator! 0 ast : : ’ : : i be
private institution owned by cosmopolitan money- ﬁxelfr}l’vggtgied bytthlst twilve moirﬁtcfés Wrr};iCh’ a :1 having bfel'lday ornmg—the  Conversion scheme Y i Tucidation « ot dithi> | matter 'vi,lub pr]g]:ali‘gthur
controllers. And while we are on the point of cop- s mg {J}Elir ies to % e slacz_ L ey Substae’ . Montagy ﬁ announced on the previous evening—MTr. | assisted by the study of an art%g:,e y f june 30
s_t1tu.t10r{al propriety, let us bring forward this ques- | tial time 1on k?smce t ehe ec lort]”butions of wa 5 C angs o Orman had all the chief brokers on | Gaiter which appeared in T /“;1 (z:mzs Osion schemé
zftfle}\ir\r/lggtaa?(tholntv hailt-he present Government to earnersmar-lsgta e;\;reen ; ?:l t?}olgs;l of the diVldegn' on beforé) dat 1t'he fank forla LD e dlscltls- eyl glfhso bgf%rvei;esce Otﬁﬁrit was pub-
solemn obligation”’ (as the phrase X-payers an but we our e €alings began. We have no doubt that | ¢ announced. ere is - for two
goes) to pay the 3% per cent without alterati earners. The point does not concern us, b ake lefy "caders wip) h : s h : dine to some concerted plan; for,
§ to pay 3 ; ation o oG to GRE share our suspicion that when they | [ished according the
intermission for the next twenty years? It amountg tion it for the benefit of those who may like al thgr hrogmorton Street tlz)cl) commence dealings | days later, on July I, 2 letter apﬁgar?rcllt_ou(r)%;%ﬁon
o I?lromlslng a certamn section of the community e * * * .. /50 Markeq tealmg§ had been finished. It may be re- [ Government to put Dr. Salternstpo Itywas signed by
ei’ll?l a fractional minority even on the extravagant Accordins £ tain o clebroking authorlt{ug | Markeq E At opinion op the chief Continental bourses | at the earliest possible rrl(};r‘r)l:;1 the names  6f Liord
3 r;n:{;lilcfi(n O'ft }:nt‘fsmrsh plll.lbbhshed) that the bar- | circular. ‘¢ it isojxgp%zrsf}l;lxé 50 fo;ecast what thC“,’I?hat a,ohc ysmzslir.nate of the Government’s “ bolg sixteen peoplc(:z, qurloxgq;‘i’th Abe Bailey, Maurice
g wi em shall be a ““ reserved ) ; ; Gt e ot IKing sterling d Evidently they | D’Abernon, Cyr1 ) H. Withers pro-
tion ” (a phrase familiar in A ? ques- | of the new Stock will be in a year’s time- £ th Whae 00 the ng down. : ' tor. T. A. Hobson, and H. :
ap nglo-Indian politic ' : holders 2 “yp Atever 1+ SOUNd principle in these matters that | Bonham-Carter, J. A. "The Salter Plan 15 2
recently), i.e., a compact pl i S | can readily be believed, because the ho ing €r thin 5% . f the group. The i
L placed beyond the powe SO - keeping e 8S seem to be ain’t so! vide a sample o EL ts how it shoul
of the whole people or their Parli POWEr | bulk of the Stock are not interested in ab € am't so: : d the article suggests
I arliament to review, | it hand, 2%€ 4 t0 We * * * Reflation plan, anc i :
gggefrzﬁ 215(%‘(‘:3310%” V‘;fllllgugh (;co co;/hey act; least four to’s xgl;lzg etth(‘e/ a;!:fu,ea\rzlv(}jlhto I'Zhg}lze c(})lg]oe;e. Arl,}’ rﬁi?red a{f babiﬁze ?ﬁread}"said that we do not rule outlthe be applied. Hlf Chlfﬁrgc?;n(t)itaf; the way.” f A
SCIEral elec ! nce does this Government 5 be coul™" 1o A at there has b d deal of volun- 1. First, ** get conV . d credit for usefu
derive its right to mak : buy, or to sell, by private holders can 5, WO thyy %ong ¢ has been a goo that is done, begin to len : ndi-
answers to this, and th% Sl;ice}:-io?ls pcrl?lrerl;:i%;s I;};g as to its effect on market values by the bank de? M« BU8, the bant.tock-dealing going on. _For one 2 When ourage wise private expe
inter-related and :

g i ; and enc
: s han h%rpe < ca] nkerg’ : Rate ma. public expenditure; an
are all connected with the tech. | —ro. always in a position to buy faster t L P O conpit Ceonc oo e Bant ’
nique of war-loan-

buy- ok - Confy o ha : 3 feelin ture N tees to eXpOrters. ) ;
1 .~ | can sell, or sell faster than holders can weer | I, en ve disseminated a vague g _ Revive State guarantees 16 THieve
1014-18. Some Pacrrggtgllg?sp(;]fr?l}ied bl e Spectacularr rsises fgf gilt-edged securitics laS\E.'aS thg thg‘:ce °hu$tea:-1 ong honest investors, which would The following pasgage indicates Dr. v%szltledr iise, ut
elsewhere in this issue a8 o foo(':n%rtcécetss are gven | end were manufactured for the occamﬁﬂR: asfe ant, :d i l}\ea edclllction WZ S".“’:Strcr{lent. But in addition tlo th;itti; reasoning. He concedes that prices
S ) ol . Lo a corre- | j iz 2 : n ) cayila €Dos; Intende i e people wi A rhole-
spondent’s letter. Those familiar with it will ac- iy preceding fall in the = are not Sa}el)” ths LordDOSlts at the b Ciolditoutase by here. | Sa¥s* o a rise in the general level of v_,hto ﬁt
cept the statement th were other falls previous to it. We 1arg®7¢ \ e b e anks from keeping them t « The advantage of 8 i to a poin
Stock to be convrc}rtedat' practically the whole of the that investors di% not operaté, or operaté = no" he L Ankg laztv-ermek complained in a manifesto to <hits prfcgs would be cancelled if theg nggf of production
With the banks. Th e O\iv‘ned 2 Or’Pledged but we are saying that their operatin wbankeri He 2d been o ve€k (published in the Daily Express) which the general level of w@‘ge]sin?i‘: gives a substantial
overnment in off e o oaled  boldness of the necessary to bring bout the boom. to Prod 5 tr{as Dot ag :Ng only 1 per cent. on his deposit. was also forced up. Bff'i thl.i e-level is only ?f‘d‘a“g?reﬂ
R December0if %rén\%aiﬁ pda}‘;heverybody out in fliu had decided to ha\;ge zciane and were quite abl:red ang afft)rélt Wag ;gl'lulng that he should get more, but that margin for_dmovbelmen_ts.e 2 ?h\: fo i living.h 1]11;{]2 linl
the boldness of €d the money was merely | dyce ; en if pr U had got S¢%; Jom Ceny & to the bank ine they could by a considerable ri between wholesale ar¢
the banks in off ce1t, even if private operators ¢ o0 e t, en S were paying y 3 tial lag to®be caught up bet 4 in the la
selves out, The At oang to pay them- | ryshed’to sel eak of 2 o ok teng. NOw ¢ PONey to industry at less than 5 per | substantial fag Svibs have increased il b6 0
: v, do not want to'be pai ed to sell out. When we sp Stoc* cae R that Y gl etail prices; and real wages ha¥e L - o oo the
cause ) { aid out, be- the _fa W o the ! % p ! > ise if prices rose S0
are engit(legdd:; egl t let it be known holv)v much ’they \cvlfamear; e appearance of Oge' sI;orconﬁdepC: h‘*z :‘ thlel}~ be St2i11per cent. Przgslll:mliiie ltsl dowﬁ: fcfr?n:i:éospi: ket D“ﬂ,%‘frﬂ‘:aonmge?gz the d‘e;pressxonét back to
onversion scheriepa.‘d out. So the success of the tor;1 gl?l lcsonct0 rr(tlaptly dgscnbetheageneral nOUC;l tha f°re 13 otle- * In fact starﬁihlearsait‘may sgund wa&;es becnan}i u;es the phrase: gme when the
the part of the Go crssured. . As for boldness on it is a rf?.dlstlnctlon tot r. Jlhus Wheadliﬂer; thinl?lndin e to stop the bank% charging interest HUEther o » which fixes theefers elsewhere
nothing about it Yte rr\;,r::n,tt’ the (liovernment knew | weel’s Sucnocll]ay ;I;c;és’f ]i:c;rrnni eo(xt with t eh};efact Z; theg, dof Sounq JPOSits 'if they see ﬁt—gand SEean ‘1‘9(219;)1:;;2?311 » pegan. In fact }‘forrld_depressxon
- vasnt ats place to know; cc : t wo Of | Yojp,. X reg : ; : e hen the
ere & A 5 SO S n SO when
28 ‘inf‘(;?r?l:t?o?]bjgtd }11n its knov_vmg: 1t probably got h£.500,OQO,000 Rise In Stock Yalv?zzs b?‘se%ertf’l‘: trinb%king it. iSnv«S/zfsfrt(l)m thle“' po;lnt oflyle:v():l:?; to 1929 as the year .
of t at the same time as the memheys | WRCh this spectacular boast Wi g 1 e? S]], 8 Whep > the rule 1n the earliest days | (.. i * *® done along this
e House. nothll{nghmore than that trzmsa'ctlogaken plag e Y va uab] efposxts were in tangible and in- \at camething could b?i ;ore could be
7 ) 'y stocks had been recorded as having ecOrjof e orm. He allows that s at much, ited
Insofar as there are bona fide pri certain prices. Whether it js the rul€ € L sactidl lﬁet“'e hay. 3 # * line by Britain alone, but lthn in which the Un
unpledged o : i ‘ae private holders of | tota S ed an)every hat ¢ Xehoh th feelip th ; o concerted pla rated. ;
out to th stock in their own right it may be pointed £ PIMOUBE 0 oncy Jnvolvec aterial: v re n% s wellge o Verg' at there is some connection | done unde he Dominions CO'OHhe whole world that
tain the ?I‘]T;etrhatt thte (onvernment’s promise to main- XZteorggleti_s—}iﬁ;tt}tl}el ey o;mtr}?e Partiesozf1 direbif ‘thhg s Are Stabilisat?é?lnps' Chsme and t}11e e Stat:?snalil:l ttolethe ndvnnmg,e (;iﬂation policy she is now
i - €st-rate for twent ears, th € names S0 not 1 T S0 t und. What the connection LIS -eed in the
stitutionally zi/,4 : ¥ years, though con- recorded. Add to this (although it 15 I°- 5055 “a S ; hat Prepareq t6 st America should succ g J
L0 o : $ 5 3 ate: 1- Al . 1y c 0 16
Lot o il Kop By a2 bYany | mportance Rere) tha i socicdenin® S U]y e ieaders e v et he e | QR T e o Americn, peosle
ourse, that they ar, e ckoq cvwded, of | for a party who hasn’t any stoc ill I=7¢h th s Ve not thought of it already. No- | 1t 15 1O which = ¢ » If Britain
other Government wii o orcibly kicked out by an- ty wi ) I you " oe— f Yo, &85 w1 know gt of 1t already. have lost confidence n the dollar. ritai
-0t which is ready t party who hasn’t any money, an hats™ op ‘8o By What ji v Whether the Fund exists at all, | have ! ight fror ifficulty
control of financial n.. > Lo2dY to assume complete | the wide scope afford . Stock EC d € o Qotng ot wo Its nat ; o . " | hoarding and a #18 e the difhculty.
i 5 ed by the 5 e 0% | t, Ature is o d. | b ing a: remov!
interest would not b[e)oillluit}a’r'fegcxj]en\v}?hthg}t’ et\gmt e Conﬁdence-f;?cwrv_to p}roduce mlSplarcf o o} “ltgssseg profelzlnanmal Secret Al came in this would* £ ik
*overnment, for, gy 4 ; €1 mew ;
) ) » y -

d inability ¢ 4 S then, to be that Britain

: & : s !
0 answer questions ad Dr. Salter’s thesis appears, o Britain to clear fhe

on the side of distribii: ; ; - guranc® e 3 : n th
: strib : nwving with anoth an 1nS ul® o n It o € House e -ersion
But assuming fi (fls(‘,éln 'Clillt]’ilni%yn(;?rfl income than less. | to bug;r from it : re)zl;rlg(-axlnléfogtock at_an}’]vig ;’o;, thg the?ay ‘:hlet ‘élu be rememb(;rrleﬁlh%hr;tatttfé bgvt;\;(; should carry out Fﬁ?VBritaiﬂ in order to make Re{;
ment 1o private holder can dep 1;3 present (,ove.m_ decide on. The A ouat of maoney 1YL the mO ¢l samam%nt O‘fernment o taras ke Fun% cove | way for Reﬂat}?I_l the United States; whereupo
value of his stock hej bend on the capital | matter 2 scrap to them: they are all dorokb’f € orde, oof[ 150,000,000. This figure is of | flation a succeb-’Uﬁitc_d States can join forces to -
or any other figure, ltt!?e poriff?celzt]: :T?’rll\llf?}ft}‘rli)ng game. , {\llsthelji E?{‘&iange b Magnitude a¢ the alleged advance Britain and the
strike their bargain, and the Stoc

i
{
i

3 ; an P .-SSe

pothesi they would be rahser | acnce:  There is nothing to stop @ D3%ee cofing \ takthor® hira §

€INg maintained at

Ord
That is implicit in
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pose Reflation on the Empire and the rest of the
world. If every country reflates at the same time,
and agrees to get back to 1929 prices (and not higher)
at the same rate, the several national banking
authorities can run the show without the risk of in-
vestors flying from one currency to another. When
the bankers fall into step nobody can fall out of step.
That assured, the process of “catching up the lag
between wholesale and retail prices ”’ will proceed

smoothly. The wholesalers will get better prices,
while the retailers, who pay those prices, refrain
from raising their own to wage-earners and other
consumers. That, at any rate, is Dr. Salter’s im-
plied assumption so far. But he implicitly contra-
dicts that assumption when he hints that only a cozn-
siderable 7ise in the cost of living will endanger the
wage-level. In plain English, his hint is there is
room for retail prices to be raised without necessitat-
Ing any rise in wages. So the lag to be caught up
is no longer that between wholesale and retail prices
but between retail prices and incomes. Whichever
lag Dr. Salter may hope to see caught up there is no
possible doubt about the lag that the bankers will
catch up when they get to work. But even were they

neutral the sinister character of the Salter Plan

would be the same. It precipi i
1 4 pitates a
retailers and consumers as to whi e

the “ reflation-tax ’—and is ’chusca}l1 ;iw}gcegio%a}tls
“f:il;‘gh and shop-looting. Dr. Salter does not ex(i
iI:r)1 wholgs\gie“ ages apart, it is possible to have a rise
dostiols e Prices without increasing the costs of pro-
bl ian_ be done if, at the same time as the
e aterlals and mtermedia'ge products rise,
L uant'?’c urers who pay the higher rates order
fo thq 11 les. But in that case, what is the gain

¢ sellers? It must always be remembered that

there are 1W() ]|]eth f 1 1 ne 1s
OdS (6] gettlng prlCeS up y O 1
to Pllt more mone about fOI the OOdS to fet’ch allld

to put fewer goods about to fetch the
Itr}oney. Both methods can be applied at the same
5132:, :mcli1 we have no doubt at all that what Dr.

€r calls a = concerted policy of controlled refla-

tion  describes their i
Rk contemplated simultaneous ap-

_ bankers, having put a sub 1
ltnilg)é)g;ttlor} of Britain’s indu_strialgplgnt and orsgt:;arrllit;:}
2ot c:e i‘ct‘lon under their rationalisation schemes,
i ady to put out more money for the dimin-

utput to fetch. It is perfectly clear that if a

ooy e, 4215, E5 1 comsime say 100 aricles t
5 e banke :
capacity of in S o r can cut down the physical

; that it cannot deliver mo
o re
amou;}'zeoéor?; articles, then there is no limit to the
St 121oney that he can safely lend the com-
A play with. He ig bound {6 keep on getting
C mmunity are bound to keep

during the last several i
‘ years. Tt is hardl

geration to say that they are in imme 5t o
ai ;)x:vc?er?‘ (quite apart from their ultima(%‘,(lea(t:gnct?gltr:i
producirig)n g‘;e;lotflteBIi?tlilscﬁ"agd e
““ more credit *’ aand ““ che e s for
to consider who will chgz‘illgerthcredlt el

nll have the handlin j
(t:}l;ea(th’thlof }?:ﬁ( e\:h'ent]lt lsb 1551,{ued_i1 ‘;I'hey wilglZ d?icotv};er
et thien] ¢r in the bank will be advancin
C(O)IIIZi?)Iaﬁ}int'elé] yhc factory. The two of thgnioizrillsl
e tau?n all to themselves. What action
o ross e to take to stop them is a conundrum
i tcannoct1 answer. But we can at least take
S I?'l;h our demand in a form which they cannot
S ir\:sli out yielding what we want. In short, we
b (S::(*(;D Pr_xce-rqgula‘gnon even to the point of
oy W.(: 11t—le:\pan51on. without it. This policy, at
oy o clearly differentiate Major Douglas’s
e om the multitudinous alternatives and

aptations with which they are confused.

The Control of Inflation.

The word “ inflation ** has been perhaps the most
frequently used of any in the polemics of financ
But the thing or condition represented by the wor
is never defined. The reason is that an intelligible de-
finition is impossible—as can be proved by the samé
test as we recently used when examining the cont?ﬂt
of “reflation >’ (the NEW AGE, June 16, Reflatio?

and Barter ”’). That test is to ask what condition 0
affairs in a barter-economy would correspond bl
condition of affairs at present to which the word * 11
flation >’ is applied? The end of such an inquiry
must be the discovery that under a barter economy *
condition of affairs is and remains invgrlalz‘Y, Or:,,
describable only at ‘* flation,’’ or, if you like, 22 he
flation *’—zero—the datum-line of 7o price (B t'al
sense of measurement or expression in financisy
terms). The only absolute definition of 1nﬁat1°réhe
is to say that it describes the phenomenon © ¢ the
first appearance of financial price—the ascent © line:
goods-exchange level above the no-price barter =
(In theory, ¢ deflation *’ would describe the desCen
of the goods-exchange level below the no-price d2° o
line, when prices would be expressed in #2745 tecf)m),
This can be disregarded since in the money econ n i
prices are expressed in plus terms.) The conclusto®
that the initial adoption of a monetary basls, oo

e
economy was in itself an act of inflation. All Pr;cif
were inflated because they were prices. Prc
inflation. rred
To borrow our illustration from the article ref€

i
to, take a moment under a barter-economy wged
the exchange ratio between Tables, ChailS o
Loaves is I : 2 : 40 and assume that the nu® e
of these respective things available for excha,ngearld
1, 2 and 40. Now introduce a money notatio? rpe
attach an arbitrary price of £1 to the table. e
collective price for each category of goods 15 e S'n
viz.: £1. The unit prices for the goods taken 51720
are: T., 41; C., 10s.; and L., 6d. Exchangeﬁoﬂ‘
be carried on with a total sum of £3 in circt Tatiof‘
Now let us assume that instead of 43 in CIFCUE k5
there is £30. The collective prices of the three >=/g,
of c§oods are £10 each, and the unit prices 13 act
and 5s. respectively. (There is nothing 11 ! 1ter?’
of multiplying the issue of money to cause any o ey
tion in the ratio 1 : 2 : 40 provided that 1he ¥ ollld
leave people to do what they like—for they and
like to make, and like to buy, the same ki ISI’lorley
relative quantities, of goods when they have t alter
as when they have not. The money wou 0o
their tastes or their power to produce.) whlffh

Now in these figures one sees the phenor.nengn g
the bankers to-day describe as inflation. £
prices of T., C., and L. have gonc up. 1r.orespec'
10s., and 6d., to 410, 45, and 5. per artics 1r6o
tively. But there was the same mﬂatlonn ol
viously when T., C., and L. rose from 0, ok jceVos
£1, 10s., and 6d. ‘¢ Inflation’’ is merely PF riCe
wardness; and inflation persists SO long 2%
remain on the upward side of zero! ion 18 “a&

From the foregoing analysis the conclusion 12 "
the “ control of inflation ** is the contro coﬂtroe
general price level, which means simply heter thefg/
of money. No money, no prices. Under bar pfic'
is no price-level and therefore no variation 'mtio 1:‘
level. Under barter there could be 2 vars af‘d g
the total output of articles from time t0 tlme_,1 '
variation between the exchange values of certalzr A
of articles in terms of other articles. Thus nc’l 4.{;
and L. might be produced in quantiti€s I, zl’t % othta
or I, 3, and 50 respectively, i.e., 43 articles @ Oagiﬂ Ul‘i'
or 54. But the general price-level would remlse t0’
altered if everything were exchanged becal i}’rvc’

higher indices of exchangeability would e gecld
cals of the lower. The general price-leve
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ity in both cases. The only thing that could dis-
jUriousat unity, or could be held to do so in an in-
would gen§fe such as is implied by the word inflation,
could ngtlba proportion of the total articles made
only be by. el exchanged—a situation which could
eyond th‘;Ug 1t about by someone making quantities
take what Ct}Ommumty s needs, or by his refusing to
of what h ?1 lc(fr people had to offer in full payment
Wwould beet ad to offer. But to call this ** inflation 22
Dletely, Fc? change the import of the term com-
SUppose thatr it to be inflation one would have to
eXchange.rat. ev?ry producer hung back for a higher
Neighboyrs € for his particular goods than his
IS Psycholg p.osif-sxd in goods of their own. That
tinflati 8ically inconceivable. Instead of calling
1 one would call it communal insanity.

A . Vs
Sirg Unlicensed Reflationist.
Chelseq. &k i€lding Dickens, of 8, Mulberry Walk,

Vitude ;g - -3, thinks that six years’ penal ser-
AVing in Oni‘;“stable punishment for the crime of

Counterfas pPossession a milling tool and 12

Albeftr\g\?illtli half-crowns, ~ That isgwhat he gavg

o We nesdam Pyrke, a motor dealer, of Holloway,

Vomap ;°C3Y: June 29, at the Old Bailey.

]ut’ o c lllrt’ on hearing the sentence, cri€
ine 5 all that justice.” (Evening Standard,
Slr H 2.

9, p.
an of IV is Comm
do

e non Sergeant® (elected 1917),
all:rythz admlmstratign of tlge City of Lon-
S Dickens;290: Age 83. The sixth son of
Tey for Igzg_ns' The accounts of the City’s Es-
catue of £,,3° disclose the fact that out of a total
ted to .“89’000 no less than £100,000 1S allo-
affé‘.”ds.” Val‘ﬁoushu redemption ’’ and TESEIVE
Teuat; Us the City was filching money out
3 eigaﬁltc;“ during 'thatyyearS at thegrat¢ of £16
Ity ©’s half. . nutes; and is still doing it. Mr.
the € haq isscroWns were worth £1€ at face value.
Pep City fi ued them he would have counteracted
Aty fo, bc ng for the space of eighty minutes.
Yes\you Calellng In a position to do s0—SIX years!
d ansigp that justice? ’ cried the woman.
€ Wwoulgq ouse justice, Of course, the City’s
haq TOWns Wo be that innocent receivers of the
thay Slven | euld have had to lose the value they
gk SIhce Xchange for them. The answer 18
Ong e forge use of money is compulsory the
%00(1 Poly, Whgy should be borne by the money
aq wf}nes juse 2ould replace the bad coms with
%iloriéitr}: 1§00d nist the Bank of Portugal replaced
Uy al] A0tes,
QQStI-i WhiC}}l” Siver coins were made of standard
S 2oyt ot about To-day the
shud 5s. per ounce. o-day
Oreoyer }??r ounce ‘(and has been dowp
®ing are’ y an Amending Act (10 Geo.
n oo Silve, ', 0OW made of an alloy which 1s
Which .© Thus the intrinsic cost of a half-
y Someths. once two shillings and sixpence
3 prc‘duceéng-hl‘:e eightpence. ~ Mr. Pyrke
thig figy 1S coins out of base alloy at
ST I]‘nto aCcore’ but not much when his labour
Ei\,ted hf ‘fﬁCult\{ (;lfnt' It was only the technically
M, ap ‘pre ‘Melting silyer-alloy which pre-
S Publjc , Vents other private coiners, from
€ Proft 0? %00cl an article as the Mint, at a
ve 275 per cent, on cost of mate-
R g S tnelk-la Man o
Of ™ ha\'e <1l | §

s g Ot six weeks for taking ten

oy “'DDeareggt“’lth an axe. Social justice
lrf T};‘\\; fo"tnight O be met if Mr, Pyrke had
RO e S

) anafor e
suo0q, Nd prMation 4. S Sedt 0 Lt T i £ ol
EQtitf)n 1 .H‘ ,,,a}:e’;_}lso(] here is taken fr Who's Who
fts Ng . ang c S 441,,,(”"16}_ rom 10°S )
Ang Of Wy, Olnage 27 %, 1931 (under *‘ City of
; don; ‘;”(u‘ R - Other information in these

Ong

Worth study, especially the

would be practica
that accordingly nO

Ireland and Interdependence.

Mr. de Valera is held to be guilty of a great
heresy because he has refused to submit his policy to
the arbitration of an exclusively Empire tribunal,
and insists that arbiters from foreign countries should
also be included. ;

The Prince of Wales (through Prince George) has
publicly adjured the delegates to the forthcoming
Empire tribunal at Ottawa to remember, when carv-
ing up the melon of Empire trade, to leave a few
slices for foreign countries which will not be repre-
sented there. (London morning Press, July 1.)

Mr. de Valera is entitled to point out that the ob-
vious implication of the Prince of Wales’s words 1s
that foreign delegates oxg/t to be represented at Ot-
tawa, and that since they are not, the Empire dele-
gates ought to try to come to such decisions as woul
have been arrived at if the foreign delegates had
participated in the deliberations. ;

Since, then, the mutual relations of the countries of
the Empire are a concern of the outside world, so
must be the relations of Ireland with the rest of the
Empire. Hence Mr. de Valera’s demand for foreign

participation is logically impeccable, and in complete
accord with the principle laid down by the Prince of
Wales.

IRELAND.

Directory of Key Addresses. -
comments on the policy of Mr. De Valera was
in r"II::;l(-:‘ ‘Ii\lr;\tv AGE of March 31, and referred lt10da retp]t);‘ 1:
the House by Thomas on March 22 that heE )a] not the
heard officially from him about Annumes:—i 1(.] S
Rt. Hon. J. H. Thomas, 125, Thurlow Park Road, b
S.E.21. At
Eamon De Valera, Sprmg\'lllc,
Dublin. . AN
Sir George Ernest May, Eyot HOUhe’~\vey(t;‘]:drT§él]or it
National Debt Commissioners : Speaker, ZlC} O
Exchequer, Master of the Rolls, Lord “C W
the Accountant-General of the Supremel' fOEn‘ B
Governor and Deputy Governor of the Ban \é) B gl!on.
Address of Governor of the Bank of England, de;I L
Montagu Collet Norman, Thorpe Lodge, Camp

Cross Avenue, Blackrock,

W.8.
National Debt Office, 19, Old Jewry, E.C.2.

YORKSHIRE PROGRESS. il
A meeting of Social Credit students iq,"d-nghﬁG ik
from Leeds, Bradford, Wake_ﬁeld, D‘e\\s uer)’,_ ;nd'i,t e
was held in Cleckheaton.on_Saturda), }]unn!;ae,of et
decided to form an organisation under'}‘}]fléntr:mcc e
Riding Social Credit Association. " ten<
members is IS., with regular contributions
secretaries. A further meeting 18 1(1)"
August 9, to consider the most effec 1}
The convenor (pro tem.) is Mr. J. J.
House, Cloc}cheaton.
"he meeting was hel
thgl;ite ofLRaT\i\]'.fto]d"s \lllgll,6 7
attack by Luddites 1n Io2= =, i
::.t"ll‘thlinegy which was destroying the
croppers.

tion.

s of activ
e method SRt

Taylor, Claren

» throws of

Jld within & Y a fierce

elct s ich was the scenc of sh the
which Was ts to smash

artempts
their ‘m;,[;,?d jabour of the

few stones

"
v AGE.
“ THE NE‘ :
BERS OF sh these columns,
I BA)S'(:; I:J\"li(l:lrcccntl)’ offered, 1]‘1rnl{§(,_]l’ to anyone who
T.,jl‘ ]nh(ie back numbers of THE ";Lus that he has been
b 5\(ln(m i)w the carriage mfurméudd(-qt: that there may
care e pE IR i e i
inundated with :1pp{)lk““°n~‘ '« to dispose of, and if there
e : C
be others who have ba

3 rnb(‘l S i
: {;cn";’,iuiﬂg to dospnt(:h thom'. L.l!lli‘\‘\(‘
are any such the){' m:lg_ They should notify Box 24, THE
o ! nts.
forward, to applica
h

“W.C.1.
NEwW AGE, 70, Hig Holborn,

icipal Credit Schen}e.~Th~«‘ (‘wnm-;;\\ ?I.Ir'
Coventry Munic If‘ the City Council, to whom the Mayor
oses Committee © ~ etolved on June 20 ‘* that in the

-« matter, reso ) 9
had .referFecL lhef.,?nl:ilte:’. the scheme is not one 1o which it
opinion o the CO

ble to obtain the assent of Parliament, and

2ction be taken.” (Official Minutes.

1€ accounts,

page 82.)
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notis 3 a film gives one 4 aviest, and unalterable | heat, moisture, 7 ). g Stan : ReTS and fipaia: ! i ! A1% Suction
anL(’}’i?’;’iTng o (%nlooker 0% ﬁcis:ion;ltzlric]:gilg;essll)on :11:3(31@1 nat]ur'a] L‘mditim;;l o I)t_v i; useful for .d"'? tiq'gnds' m“' ‘ R;qu:l’lls:xl;es nc?tjtrl(}é "ll True I}::ﬁ;egif A ’ff’q"rfffq‘ﬁl £15§0?)’;§g (?lz(r);u mil.) of goods produced
e €SS of real h ; S, but als, plate, trinkets and jewell of various ., €5 iy Wi ont slightest g; el I L i he scientific price for B 202 O thirds—of the convem-
Uniform ** ; @ appenings. “ Madchen - youl ) kets and jewellery d:nhth» ) 8oy ug, Wh Worlsj st difference to the fundamental the sci - which is two thirds 1e o
S such a - ddchen in eal value results only fr its use in the goldsml ¢ 20lq '8gl; MAteve,. 1 N8 at the o the funda Sl be ten-fifteenths i 1
Krausen,” th picture, and so jg ¢ Its financial v o S EOTIRITS ST - 2 ccarcity: 0pa ti¢ oF g (i€ they _1¢ core of their policy and tech- | W1 L oot that is £1o mil. Lty
: S e last of the Mutter nanctal value is based on its relative = o SY SIS Craq.vith 0 and howey 7 : tional financial cost; €7 S ceary for such calculations
> 2T . 1 & ¢ n to it 1 e 50] 53 owever they __whether 1on ORI es necessary S C
which is to succeed it at tﬁee‘gt %erman silent films, thatt 1'S,t}:1.0we_ver, & o Of imeptal 2y m.:,m(;r difiict mposs(};)t]s ‘f\kec(l! 1; 2l jor paper 132113§<’tbq§1<;3 by The aggugn%mg%l&i;‘ and Consumption of the Commu=
cacemy atia date not | come by, = 2 uable because it i HEBA \ O thens oourities, or in any other way— applying to d&?um easily be, available.
AL . r .'lny()ne Q]SG} toraatte A 2 ﬂil"\' are, or aslily )
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Reviews.
The Game of Politics. By Philip G. Cambray.
Murray. 3s. 6d. net.) i

After a long experience in the Conservative central office,
Mr. Cambray has elected to give us a superﬁ_(:l'al analysis
of party tactics. But this scratching of the polxt}cal surface
will not do; times are far too serious for political back-
cchat. The game of politics cannot be bolstered up_any
longer by the effrontery of applying military terms to political
sleight of hand. There is one thing to be said for a good
war: it quickly discredits political *“ make-believe.”” This
book might have some value for young politicians if Par-
liament, as Mr. Cambray has known it, were assured of a
future. But there are indications that the public are fast
losing faith in it. And in any case everything really worth
knowing about the game of politics was thoroughly dis-
closed twenty years ago in Chesterton and Belloc’s The
Party System. It is a pity that they let it go out of lpirinlti

(John

The World's Economic Crisis. By Sir Arthur Salter, Sir
Josiah Stamp, J. Maynard Keynes, Sir Basil Blackett,
Henry Clay, and Sir W. H. Beveridge. Halley Stewart
Lecture, 1931. (George Allen and Unwin, Ltd, 194 pp.
Price 4s. 6d., net.)

This book contains the six lectures delivered at the
Memorial Hall not

‘“ The Alternative to

A. G. Pa
Founder of the New Politiea] Fellowship.  (Coell
RPe:llmer. _:126 PP-  2s. 6d.)
~eaders will remember that 5 review wa bli i
;1}‘113 Jgg‘m,al of Mr. Pape’s book, ‘¢ Is 'I‘heres apuNelvsvhel%a:;
: }ﬂpe 2 " in which he was advocating a non-party fellow-
P, independent of any Party organisation, which would

Ot 3 oo
o Fel]owship hol%s ‘tlgat in Parliament, The New Politi-

: _politics are * onl understood in
the light of evolution—individual nationya.l, and inter-

Communism.” B

[ rybody should be
:r}':gi :Ct‘:}?l nec}?_ssxtles of life if he *“ does his share in pro-
platesg th?e.ff) Ings for his neighbour first.” He contem.
e nrnation of an International executive to
5 A on of those things necessary

2 surprise to Sur readers fo

supplied with

It is curious th iti
should apparently ignor
of Perpetuating it in its contro] is to i
means of overthrowing it.

The Truth About Reparations and War-

. Right Hon. David Lloyd George. (Hegz?lti;nn. ?sy 6:1}133
whaflgre We are again | 7 as the clown used to say, And
i 1S the gist of it n}l.’ I have read the book, but ‘I ‘m

ered if Tknow. Wipe out war debts, or some measure
lation—more or less, or something of that gort,
me for nervelesg vagueness
Democracies are not '

Y. nearly as
. The statesmen responsible in ‘each

m(:llkci up their minds as to the course
A Y to deal with the situatio

or brugh |, 1€ situation, and abandon
btk taséd;rigl atttempt§ to quibble, to temporise, or to
rreAsTiFas, PL carrying out of sound, constructiyve

country mygt boldly
of action necessary

it clear that in

3 my own view
ce until you

can have
a chan clear out of th

rubble of war ledgers, »
1 see now that the gist of it all ig.
go, fall in and vote for me!

No measure
€ way this

“ I know the way to
But it is no use, No man

) ill
ever made a really successful ‘ come-back,” and L.}?-m“t;fe
find that this democracy (save the word!) is muc N
timid than its would-be leader. No more rare and re bitter
ing fruit (“ Dead Sea ” Brand). The last lot was aSS R,
as hell! b

Return Belphegor! By Sherard Vines. (\szl1§xft-od7sée6¢lixi)s
One of the most brilliant mimics used to intr 'tl:s safé,
impersonations with the remark that he was qmlebriu'
because most of his audience had never seen th.e ?e hat i
he was about to imitate, and the rest would think rtn of
performance couldn’t possibly be as bad as it see minded
he’d never have had the face to present it. I was rl(l3 Jino
of this by the praise lavished by a W ad nev
critic on * Return Belphegor! ** Either the cx;mc das Ppin-
read a really witty book—s.ch as, say, ‘ L’lle .ece Mr.
gouins ”—or else he had charitably decided that, S;;:z could
Vines was so obviously setting out to be funny, h€
hardly be as dull as he appeared. But the book xs,be
horribly dull; and it is the kind of book that must ot
to be readable.  Satan faced with a business depress evil 10
to the growth of human scepticism, sends a lesserrse e
revive religion upon earth. His methods, offcou ineffe®
those of the modern advertiser. Satan himself is 2.‘? in t°
tive wisecracker. The narrative only comes to Ii exV-
descriptions of the women being burnt at the stake-

d
Wor

The Wonder World. By A. Gowans Whyte. (The i
of Youth Library, No. 10. Watts and C.o' Isian arft
brief account of the theory of evolution, P&~ nile

biological, and human, written to appeal to the ]
mipd.

LETTERS TO THE EDITOR.

THE LEISURE SOCIETY’S POL[C:’ i
Dear Sir,—I feel you should know that Ejfedit pr’l:‘y
Society, as a body adhering strictly to Social enwoft
ciples, does not agree with what Commander BerRIEY
said at the Essex Hall.—Yours, etc., RoOLAND Gociet)"
Chairman of Head Mess, The Leisure
1, St. George’s Square, S.W.1.

THE WAR LOAN RAMP. d“’ely
Sir,—In a certain official quarter there has b(iem: f“oﬂgﬂ
lenge for proof of the statement that the 1"’“1{§nt:t:1'6S cv
to purchasers of War Loan at a lower rate of 1Loaﬂ: thi®
that which the Government were paying on that nswer ho
any of your readers adduce direct evidence t% ase we
challenge? The denial of the statement is ba at alod 2
a priori ground that *“ no bank would lend money 2%, 20
rate of interest than the Government were payifl u,O d
fortified by an allusion to the official Bank Rate 4 J. (e 1
ing the war period, r correr it
[We shall be glad to receive and forward to o‘éers- In'o“s
dent any information we may receive from rea'o quf’tz.ltl of
meantime it may help matters for us to SVe t:;‘emple ’n’ded
from a pamphlet published by Mr. Frederick le four;"de
before, the year 1916 on this subject. Mr. Te_‘l:‘zﬂ the tli‘air
the National Co-operative Bank in the hope t ests of tblif
unions would take it over and run it in the lntfet(‘)m ! :t 7
members.  The extracts we give are taken tie a2
Welfare, October, 1922, when we first publish tl"at
from this pamphlet :— It set outrtioﬂ
. . . One of these offers came to me: for 4 ¥ ¢ f
if 1 filled in an enclosed form of application whole % el
of the War Loan, they would lend me theHa 1 ﬂ"%d'j
money (knowing that they had not got it). 1d have V"U](’
say for £20,000 of War Loan Stock, I Sho'l;ies. It ¥
Put up no margin, no money, and no securl O
have cost me 2 penny stamp for the covering his offe Stﬂ!

1o more. Those who ayailed themselves Of ¢
charged 3 per cent, for the accommodation- ta.\'P”y%”If
will ultima the e

tely pay th er cent., and T % j
to pay this 4yp£:r }cenf.mmd' {he State—this being ‘v"l
real part of the transaction. fEngland/ehi‘;d
S Norte.—In May, 1916, the Bank o oayer bql“’
a Lloyd George guarantee on behalf of the tal‘SIEOC]" s g
price codvancing £o5 against War Loan Sifiuctt
price on the market is 487 10s. The buye ces the il
broker to purchase the Stock, the broker tao of N%pusl
to the bank and receives A5 for every "’Inds the ot o
value, pays 487 10s. to the seller, and hao 000 wot v,
7 10s. In a case known to the writer £5 (’ﬁscouﬂ,i'h‘/i
Stock has been bought on the market at ?e pank: “oks
the full par value has been advanced by th able 1% duie
advances are in the nature of a loan, rep?ayin rlobleof t;)(
he recent bankruptey proceedings of a Fert as p? tyef'
showed that he had adopted this expedien xpay

ta*
means of livelihood, Who will pay up, tht
the Dulke ? &l

'l

|
|
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CARTOON BY “JOT” (No. 10).
FOR GOD AND THE BANK.

T : v g :
5 ahe clergy of the City of London have combined tors. To think concurrently of reparatloﬁs and're—
chyrige daily services of intercession in their pentance, the cancellation of debts and t e conver-
urches’ peyt week in sion of souls, the influence
Order that the world’s ¢ of duties and the dut;1es of
Commercis) centre influence, is not to juggle
feinforce B ey with words, but to con-
orts i Jpbrayer the join ideas that stand in
€stor 2 Progress for the vital relationship. There
ProeHon of the world’s can be no escape from our
is bspenty. eir action financial difficulties with-
n~ﬁ°th Opportune and si out a spiritual revival,
scant. t should help without a renewal of
ao Tefute the error of =1y faith, hope, and love. If
rgl{m_ng Cornmerce0 lmci some magical formula
rl‘(’)lglon to be unrelat 3n‘f could instantly endow
int tagoﬂistic el e our nation with wealth it
fi h n life LS would not provide a satis-
Jance i © doubt fying or permanent
Or » Whethey national ying 3 z
\Vitm Mationg] o remedy for its d1§orders.
Calh Problems of aa tou}?d-s Business men are increas-
i ki , an h vechni- ingly aware of this truth.
cloed atement it Bub What they desire, what
Sigrg) the Cit the City churches will
anted h fasely, in make the theme of in-
dey' Pecia] advocate tercession, is the growth
le Aling With sethod of of an atmosphere at home
bf{s 1S in q such prop- and abroad in_ which the
It S.H]CSS of Oh Seénse the conduct of VlSlble_ affqlrs
anls POssible ¢ ¢ Church. is dominated by invisible
e eCCl . 0 Wlsh that d 15 in Whlch what 1S
Qua]),, —CSlastjc ideals,
beyorY Teluctans,  Were JOT. right counts for more
Nond 20t to stray === than what appeals to self-
oD the 11T proy; ‘ he ambiti-
Sgag ess Sce : interest, and the am
adm.clous na) the most This is a speculative impression of the author of ons of men are made sub-
mOnlt reaqi) ficlers now the surrounding passage, which appeared as a ject to the will of God.
erpfta.r }é that the leading article in “The Times” of July 2. He By common consent the
affy; Xitieg €conomic may be described as the cerebral offspring of t of prosperity is con-
rs Whicp 0L our 4 d the Archbishop of SECIE p on-
“ught ishigp pes, S, Mr. Pierrepoint Morgan an h b f fidence, and human con
mater' Seem g, b ISt sight Canterbury, conceived on the  Corsair” some fidence, in the long run, 1s
Wap g tal . B¢ whol] here in the Mediterranean, and now Chaplain to . ’Ule without Divine
el v’g, Sre hnked inti- e the Bank of England. 1mpossible W
SPIritua] fac faith.
E k ed down to 2 per cent Estimates
]"’:e V(%nts Of the ‘/v eek, ﬁ%’;{‘itﬁfo‘}efge Road Fund recommended by the Es
R‘b O’"Piled b y s Committee.
y Irﬁ‘;olution < VMR Bhillifs:) July 1 t. to 2 per cent. Estimate
4 ther Bran. Slam Bank Rate reduced from 2} per cent. per annum.
ne 5 Taziliay t;lef 1 2 net savings on conversion Of'£231000,00zt i
Death £ T (Rallways) Irish Free State defaults ondannultlgf g:gifgg 0% £30 million
of - 3 : annu yenue
S h Slr 3 rersion Loan anpounced : income-tax Iev
7 ‘\tockol‘f:s_e né}&e” Garnsey, Accountant (of Price, Water- Con\in interest, less £7 million loss af R
%e 28 Xe ange to‘ b equals £23 million.
Ly ¢ Opened on Saturday next.
anne AL CREDIT DIRECTORY.
iy 80d : I 3
g,'i: g:é;’.’do p(gsi[:iegr? tCo%fereuces stymied by French and AUSTRALIANR sOC . dayeiotean %lgh’;s:::et,
15 de 0 U.S.A. : ., Room 205, v Soc. Cr. Assn.
F};dg‘)v_etrlzcxnxecampaign in full swing. Morrslsggé;}.NN.IS.W., Hon. Sec., Do?g(l:arsedit Movement of
7 (‘yD:hontLashon, notrd(i)ngo ahead with compulsory Indian 'cl{S J-, Hon. Sec., The Dolugk};uildings- 1, Museum
U, 5 ug loay; 5 ances to remain for further six Pcrle;tem Aistraling [,\,m‘{l?s,dtreali’l or 16, Davies Road,
) e serd Jestern 2 Gurliy:
&Q“\'e ) LFSubscrnbed elevenfold. Street, Perth), “ICSt\(:Vestern Australia.
‘\Imit iilsl(’n Tumg Claremont, Perth, Taceele S.B.2, Victoria, Aus:
\a:ty Chl?crilish cl‘larsif:bom again. McKellar, 6, (.)rms?;,—fr]?r‘;ib Economics for Australia.
Taljy 380 bapp. St Over Hooyer disarmament plan. tralia. Editor, idelb 22 Mel-
Qe MoneLyone WS close, d, P.M. 103, Hawdon Street, Heidelberg, N. 22
Tan,"alth Ban]E:nltlhl‘tiigriher economies following Com- | Ireland, *.%. 193, Melbourne Social Credit Group.
atum,

oy bourne. Secretary,
Othe,yiSeq, 7S rep

BERHERE windes. MViseabice DaE: C. B., architect, Deagon Street, Sandgate,

2 A a Costa, o ial Credit Group.
%, i of fa??uf“b“c o D: Brishane. Secretary, Brisbane Social Credit Group
'I‘;'\(;i Siito apply i?:;n:o?nmmcc superseded because
: est.
g"”'\iuéf‘ Be pug DIRECTORY OF NEW-AGE ARTICLES.
: o St i cis Place
! 3? ﬁl:cm é’dérexs'h IMports if Fpee State ‘detaults: The run on gold organised by Francis Place to defeat the
'm\,ef,%q,otoal deficis 4nd the Brigjgp Government stocks. Duke of Wellington.—January 22, 1931, P. 15.6' o of
in?"‘ent 9,000 (£580,00 _SUITent financial year Of Warning to Lloyd George by The 1'.mancml lnnesl o
Poryg ePriga] % 2900 at par), ember 20, 1921, about bankers upsetting the whole fabric
intg “ritain e \’illﬂr('l‘tariff on Free State | September 20, 1921,

of Government finance.—January 22, 1931, p. 136.
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ACADEMY CINEMA, OXFORD STREET

(Opposite Warings). ‘Phone: Gerrard 2981.
EXC%SIVE RUN. 11th WEEK.
LEONTINE SAGAN’S
“MADCHEN IN UNIFORM *

A Psychological Study of Adolescence.
and Epstein’s ‘“ MOR-VRAN.”

—_—

THE CAMBRIDGE THEATRE,
CAMBRIDGE CIRCUS. Tem. Bar 6056,
Second Weelk. EKK’S Russian Sound Film.

“THE ROAD TO LIFE.”

Prices 1/6—8/6. SO0 Seats at 1/6.
CONTINUGUS PERFORMANCE, 2-11. SUNDAYS, 6-11.

I.B.—A FREE BOOK.
5000 TO BE GIVEN AWAY.
Any “suff from this di who has ‘not yet read the book recently
ublished at 3/6 by an English physician on the treatment and cure of
uberculosis, may have a copy, whilst the supply last:
to any address. Asplications to

CHAS. H. STEVENS, 204, Worple Road, Wimbledon,

s, sent free of charge

S.W.20.

THE “NEW AGE” CIGARETTE

Prem{er grade Virginian fobacco filled by
hand in cases made of the thinnest and purest
paper, according to the specification described
10 this journal on January 23, 1930,

Large size (18 to the ounce). Nan-dmoulc')er[ng.

Prices: 100’s 78 (postage 34.);20’s 1/6 (postage 2d.)

Price for Export ex English duty quoted
on  minimum  quantity  of 1,000.

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

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

PROPAGANDA LEAFLETS

JUST our
Leaflet B

This Inflation !

ALREADY jsg UED
————= ISSUED

I. The Lie of Pove
2. This Nex¢ War !rty
3. This Economy !

‘A’ Balance the Budget

Others in Preparation

Q. These striking leaflets are speciall
thought upop the present situation

y designed to promote

1 t d lead to i
for the Social Credit solution Coar'1 Coay
5 ) g pies can i

0 quantity from the Credit Stfxldy Gr > Obtained

oup, 46, B

o Lmon WG 1 . % S48 46 Bemard
3 BT

also Thy atcil;xantmes at I/- per 100 post free,

Nation’s Gredt, a précis of the ¢ Douglas’ el
(4d.) erms fc’)r quantities on applgi::ti(?rrl?posals
——
—
SUBSCRIPTION RATES.
The Sup

CREDIT RESEARCH LIBRARY.

Books and Pamphlets on Social Credit.

BRENTON, ARTHUR.
Social Credit in Summary. 1d.
The Key to World Politics. 1d. ;
Through Consumption to Prosperity. 2d-
The Veil of Finance. 6d.
C. G. M.
The Nation’s Credit. 4d.
DOUGLAS, C. H,
Economic Democracy.. 6s.
Credit Power and Democracy. 7s- 5(51 s, 1d-
The Breakdown of the Employment yst'on- 75 6d:
The Control and Distribution of Producti 21
Social Credit. 7s. 6d va.)
Canada’s Bankers. (Evidenceﬁdat Ottawa. r
The Monopoly of Credit. 3s. 6d. ety
These Present Discontents: The Labour Pa
Social Credit. _1s. )
The World After Washington. 6d.
Social Credit Principles. 1d.
Warning Democracy. 7s. 64
DUNN, E. M.
The New Economics. 4d.
Social Credit Chart. 1d.
GORDON CUMMING, M. : ;
Introduction to Social Credit: 6d.
H. M. M. y
An Outline of Social Credit. 6d.
HATTERSLEY, C. MARSHALL.
This Age of Plenty. 3s. 6d. and 6s.
Men, Machines and Money. 4d. Th
HICKLING, GEORGE. (Legion of Un
The Coming Crisis. 2d.
POWELL, A. E. 4
The Deadlock in Finance. 3s. 6 i
The Flow Theory of Economics. §
TUKE, J. E.
Outside Eldorado. 3d.
YOUNG, W. ALLEN.
Ordeal By Banking. 2s-
W. W. d
More Purchasing Power. 25 for 6d-

Critical and Constructive Wor'k.s on.
Finance, Economics, and Politics:.

BANKS, PAUL. 7
People Versus Bankers. 6d.

DARLING, J. F. 3 d Cr
Economic Unity of the Empire: Go[le f‘ff; the EX
The ““ Rex »“A New Money to Un o

2s. i

HA.RGRLAVE, OHN. : the ..
The Great Pgramid—-An Analysis Of jth dio

onomic Structure of Society-

d.

25.

1oyed')

I

HORRA;BIN, J. F.
The Plebs Atias. IS. h 28. 6d
An Outline of Economic Geography-

MARTIN, P, w. g
The Flaw ir. the Price System. 45
The Limited Market. 4s. 6d

SYMONS, W. T., and TAIT, F.
The Just Price.” ad.

d
. an
Instructional Works on Financ€ —

Economics.
————
BARKER, D. A.
Cash and Credit. 3s.
CLARKE, J. J. oy
Outline of Central Government. 5

6d.

Scription Rates for ‘‘ The New Age,”
to any addyegg in Great Britain or abroad, a;e

30s. for 12 Months; 15s, for 6
5 . mon H 5
for 3 months, e

; 70 TH
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