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Mr. Marchbank made a point that an investor at
4 per cent, who received interest for fifty years would
have got his capital back twice over and would still

retain it. He contrasted the position of such a man
ant, who ‘‘ earned that

with that of the railway serv.
interest.”’ He agreed that the railway companies, faced
by a 20 per cent. decline in business, must reduce
their costs, but not at the expense of the men. They
could economise by refraining from filling vacancies.
After that, *“ under the existing system,’’ the next
step would have to be that of discharging men. As
to the possibility of sharing existing work among a
larger number of men the unions would not agre¢
unless the  full wage > were paid to each man.”
Incidentally, he alluded to a fact worth recording
for use in another frame of reference, ‘namely that
the trade unions were compelled by law to limit their
investments to Government and* municipal securities.
(This seems to have been designed to prevent the
tusion of Trade Union and Co-operative interests on
a business basis; and 1if so the subject seems one

which will repay exploration by Co-operators.)
The important feature of the attitude of Mr.
Marchbank and Mr. Bromley is not in the wrangling
about whether raillwaymen or investors get more than
they ought to out of the railway enterprises. It lies
deeper, and concerns what one may call the philo-
sophy of work.’”” These leaders are at cross-pur-
poses with themselves. They employ two alternate
forms of argument depending respectively on two
i They say in one

mutually exclusive assumptions. 58] :
t to the companies’ dispensing

breath that they objec

with their services; and in the next breath that they
are obliging the companies by contributing their ser-
vices. Which is it? Work fcannot at one and the
same time be a privilege of the worker and a burden
on him. If he holds that he does the companies a
favour by working for them he cannot say that they
do themselves a favour when they dispense with
him.
This contradiction will of course sound academic
to both parties to the controversy, but that is be-
cause the issues are distorted by underlying financial
axioms which they both accept. So far as the rail-
waymen are concerned their outlook is conditioned
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‘i, i lqu;ihty in any present leadership and
t0 place ould be that the leader should be ready
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bility of th eflble~t0 correspond with the adapta-
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Events of the Week.

December 3 (Compiled by 1. A. Phillips.)

Ngress g
T -
Com . LCCelves

modity
% falls 1o g
Yon Schieje

ves British note coldly.
31);1§es (wheat and metals) falling still.

tolire }]Gf to form German Cabinet, von Neurath
Disarmq Main as Foreign Minister.
,.mm; "’Ifnt Conference ending.
F"Iinco.}’{l Ong pass dividend (loss on Sydney Bridge).
ISsian ‘¢ non-aggression ’’ pact signed.

War 4
£ noweg;s"“;‘k‘ﬂon visits Baldwin.

GOV
€rnm 3 .
stril‘:((;nt attempting to avert threatened railway

Ore t
ro %
ece uble brewing at Dartmoor.
Mbey ¢ S

ment (G - il

n'f’(l‘ﬂth),em (G.B.) 2,800,000 (up by 60,000 in a
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H an(} ’I(:m"emm(?nt to cancel International Telephone
Cavy e'?gra.ph Company’s concessions.

g in Manchuria.
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'aCDu.

nalq yigiy B (o . e

RS s daris (to discuss debt
G()vposltmn?) Herriot in Paris (

rn - .
“Cemp, 8ment Bill to cut housing subsidy introduced.

T€at Rrsy ..
M Bri?{;ﬁam demands apology from Russia for anti-
Chre bangygroriments in Isvestia.
amp, laj 'Y and bank hold-ups reported.
L. Situag;, D joins MacDonald in Paris to talk over debt
d unlon With Herriot.
Sir &f/ Lors(?:" (banker) suggests bi-metallism in House

Rj de.i’ts,aym" recommends British default on war

S in i

9c£ = $3-§30]Chstag (Nazis and Communists)-

‘ane, S,

'heri )

AN not i

Gﬁve::)y in go?dt" G.B.—payment insisted on. G.B. to
I o )

O Ce:,; 1o * take action " to protect Anglo-Persian

pany’s interests in Persia.

Cabi 'S gossip column that Dr. Addison was one

n 2 s
te]) t Ministers who during the war heard Lloyd

Ve " Wanted in threa hours—they had said he could

More—there would be a new board the next

4] .
that the Banj gave in immediately, and con-
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AVsS -
¥s and Means advances.

Professor Robbins on Social

[Comment on Professor Robbins’ Paper *“ C onsup-
Zwon and the Trade Cycle’’ in “ Economica *
(November, 1932).]

By The Credit Stndy Group.

“ (Major Douglas) asserts not merely that the
capitalist machinery does not result in enough being
spent on consumption,; but that it mevitably results
in not enough being spent on the groduct of industry
in the gross.”

1. Major Douglas does not so arraign the
He arraigns the financial system,
carefully distinguished from the sysiem of production
whether public or private—on the ground that whatever
system of production be employed, its operation under
the current Money Monopoly of the Banks (upon whom
it is necessarily dependent since there is no other source
of money) involves a lack of purchasing power, owing to
the—quite correct and continuous—recall and cancellation
of money, but it has served its purpose in distributing,
as purchasing power, the goods into which it must enter
as an item of price. k

Major Douglas does not quarrel with the process as a
book-keeping method. But he points out the continuzous
public disadvantage, and proposes measures to be taken
by the State to make up, temporarily, the deficiency of
money in the hands of the public, until the cycle of pro-
duction and consumption is completed and the money can-
celled by that fact. )

The mercantilist approach is visible in the phrase
“ enough being spent on consumption.™ :
not busy-ness, but production for consumption of a.
necessaries b. such amenities as may interest the indi-
vidual, There is no point in spending a
that—it is uneconomic, or more precisely,

machinery *’ at all.

anything beyond

ference—'* 3 '—to Major
* p. 56, 8, at the
he passage were a quota-
o lines in particular: “
not made good by the continuous issue
must necessarily lead to chronic bank-
» are not Douglas’s words, and
te incorrect impression of h
h credit or cash to consumers to balance
power available at a given

2. Prof. Robbins puts a 1€
Douglas’s book *‘ Economic De

foot of his page 414 as though t
tion, but it is not.

of paper money,

issue of enoug r
the deficiency in purchasing

if credit were issued on
dition of the area in which
de would soon be as bad as
he worst stages of the infla-

‘Tt is easy to see that
the lines suggested, th
the experiment was ma
that of Germany during t
ted by any explana-
36" by"y Major Doug-

e is no mention of the very
as of the terms

3. This statement is quite unsuppo;
tion of what ‘* lines ”’ are ** suggeste
as; and since ther
i e anations by Dougl
calculated amount
1e time, the argu
an inflation was a €
flation, b. the dange
neither of which can

o i proposing consu?

jons and exactly ! tile ClSaf
;«l.)mbse issued at any or ment fails tc

of a. producer credit-in
no control over
to Douglas, who 15
full control over prices
be issued upon $

sses that credit shall
le for consumption,
hat the credit plus the
hall only make up the usual
The title to parti-
f social credit to prices,
odities in the production of
¢t on turnover has been pre-
oducers—as is done now with
charter—such as Water and (some)

ale of an artic

collected from the ¢
cost-accountancy pri
cipate in applica
is further restricte
which an agreed ra
viously arranged wit
all services under
(Gas Companies.

{Suthount wi ; « Tt it is perfectly true,
vi;_mlh fx,\?lfthl,ulilcl With the comment: ** So the war :\((?jrllt i B suChl i O
DQ"‘Q ey ?lch has this little story illustrates very pointedly | 3

QL T

as Major Douglas urges,
sums distributed in any
s—wages, salaries, etc.—
hase the product of industry
* be understood ‘o
all fimancially independent pro-
Il stages of the productive process
sense 1n which the term is

period as ultimate ¢
are insufficient to purc
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‘ot 5, e fact, an essential condition if any kind of

used in the statisti_cs of the Census of Production.
But, so far from this being a cause of disequilibrium,

equilibrium is to be preserved.” (p. 413.)

4. The term ** financially independent units ** is a little
unfortunate here. No doubt Prof. Robbins refers to con-
cerns having no financial entanglements with either sup-
phqrs of \\'hgxt is for them the raw material, or plant of
the_lr enterprise, on the one handj or with enterprises into
which their product enters as a constituent of further pro-
cess, in the long chain from raw material to consumable
article ; but the words could be read to mean financially
independent of bank advances or overdrafts, of which
there are so few as to be negligible under modern in-
dustrial conditions. Practically all industrial production
1s undertaken on bank loans or overdrafts. But the quin
point of this passage is that it ignores the fact that( t
each successive stage of intermediate production, the 3
duct, though, as the Professor admits, emittin’g as e
chasing-power only a part of its cost price, must re e
tl}e whole cost from the purchaser, of the rr,mchin Co‘xer
:'xge?, who thnin t;“;kcs it into account as an ite:l c:; bﬁ:
whole costs. In this way, a ssarily 2 ;
of all intermediate proc}e,sser;d ir;ecce;:l:li:(]iy’dtohe' wl.wle Sos
cost of ultimate products. Therefore, the w“an~mt° the
and dividends distributed by the way h‘a\'e—;\l:ge;e‘czzslg?i?s
—appeared as cost and are pz e pri )
from the consumer of the ﬁnarl) ;rtm.(l)tflc:h—chpgm}:] e
disappeared from current incomes f ) o sy
shey represent the consumption ~of e anoth.er P
in l;\"hi%h the intermediate product ﬁ-ﬁ;ﬁ:ﬁ; St
urthermore, since i ¥ "

N o e\.maaP‘{-’(T\l‘O'd ’of time, which may be
bg‘t\\:een W peed “'hich\ﬂ_\ears, must have elapsed
distributed and the S mft purchasing power was
market_, the greater part éf thot the ﬁnaﬁl product in the
have disappeared on its wa bﬂl Pt asing power must
ment for current consun t‘.}' ack to the bank, in pay-

Mejor DS ]H fon of that earlier period.
rate of flow gf Pl;rcl;'nsi: i \\{)rde_d Pracentthatiy The
rate of flow of prices '(’~00\g'orpoz‘i,e'r is always less than the
does less than justicé to hims' = PO, and the Professor
1n omitting to point out that

las *ver refers a sta a ays
)Ong as neve ofers to
; static but alwa to a ”0‘“"&

o 2
markleft f;l:: vafllous consumption goods brought to
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: hat the amount 1d 1
o o ounts paid to the
Kers and the owners of the natural rgsources frorlli

which the :
e gr:c;ﬁc[tl??’de’ will be equal to the value of

5. Prof. Robbins is ¢ i
el \\'it;-:]in‘:dthen‘ at pains to prove that such is
St .‘;:rn industrial production, which is
SRl ,y)-\\ at Major Douglas state; ointing
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arose with the divisi
sio >
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Major Douglas’s critical diagnosis

be fulfilled. g
- Suppose that the in-
ors of production during any p:rii)nd

5 developed to prove that since
CI;LIE: Must in the nature of the
o it is nbsurd to demand a

Product of industry ** can be

sary, since Douglas no-
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treme state of affairs is not likely to
But_if wages are above the equili

to make its appearance.

locked by Major Douglas ¢
gross income is incompatible with
of equilibrium under capital
the failure of the distributive ma
this equality is not to be regarde
ing factor.” (p. 417.) .
6. The whole of this argument 1S
something which Major Douglas does
Social Credit system would no
the successive transfers to reserve,
* and to repayment of bank advances
is that nowhere in the argument does
to money as such, or recognise that 1
from that of goods; and now
of Olympus by recognition o
specifically—of Douglas’s
of the existing system, he
that the Credit he would ady

to

Apparently, Prof. Robbins cannot b

issue money. No doubt some O
from the bricks of the London School
a
ened. But we irreverently ask:
not the heavens dark to the point 0

This omission is unfortunate,
of Major Douglas’s proposals,
have saved the Professor much
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‘ capitalistic equilibrium ” in Ppro
would revive genuine competition-
the producers from subjection to fi
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Prof. Robbins will not need to_be
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creation of the Bank of England, ¥ i
founding of the Bank on the groun
grow to be a monopoly. All the MmO
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become the masters of the stoc
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out of the establishment of the
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of War finance, are accepted 11
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of the banking system.
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;20{1\&;])]?13@ * societary circulation
) %I];S Capital? »* ““ Economic Journal,” VI., p.
cept is full fllg:lﬁgﬂ.nce and theoreticzl’l‘utility of the con-
S Cap‘ila% I bco;,mscd in Professor Taussig’s *“ Wages
receive the :nt‘ ut Unf.ortun:\to]y that work did not always
i only quit(; rlemmn it descr\'(gd, and, in consequence, it
conception I]'l?cenfl‘)’ thqt the importance of the classical

The discredit" a‘onu again come to be recognised.
e COnﬂictmagl“gf Douglas loses weight, in view
<t ys goimng on between the profes-
omists themselves.

' of Newcomb *

SioHaI

ews Notes.
:\]ND SIR HAROLD BOWDEN.
§ recently two letters appeared which should
g’lzm Mr, . \Il’eeference. . One was on October 25 (p. 10)
.Si I, s Vion ;ndrton’ writing from The Athenaecum, Pall
Cr Harolq Bt the other, on October 27 (p. 13), from
ydle ¢ . Wr?t\;den, Managing Director of the Raleigh
ISt-nameq ng from Bestwood Lodge, Arnold, Notts.
s oMOmists ¢ raised his eyebrows at the inability of the
The 4ans, he gcxgc him a criterion of wise spending. Future
S an fgment?d., will regard this as very curious.
our, aned g-‘PllCltly recognised that machines dis-
y o%%’{md ;_lllat the old laws of political
e w ain. is concluding paragraph ran:
‘V9r1d (t)hilete }ft first hand the eﬂ'ectsbotzl‘yncﬁzr-gemand
Ve power as been tuned up to so high a level of
Prop).. © the f :}ant to be assured that thought is being
Am lemg s, ~ 'YNdamental as well as the superficial

O0g

he T
tine
e Tecordeq or

2. 1o ]onger

S Carlier

Want : 1, atements was this: ** Millions are suffer-

Me any €y are deprived of purchasing power, not
"“no, 2 néie.-f?u.lt of their own, bu}z because.:‘g our states-
Or v, i Pretextd;]d €conomists have been able to devise
Thoﬂf‘ n Or giving it to them except in exchange

BOW(‘; Slgniﬁ&ant eir work is not needed.”
Figniﬁen Sai( C€ of this is not so much in what Sir Harold
In", Cant ¢’ }?S that he said it in The Times. Just as
Its apapel‘ call & f",‘ct that the letter has been reproduced
suddepp%lr‘mce The Seaman (issue dated November 16).
m(’nt}? holdiy, there goes to confirm the theory that the
Aoy S ago sé,“" the building of the giant Cunarder some
hf"esg ighly. lted up really active enmity against the banks
dlscovov"? \vit}p aced industrialists. You can’t knock bee-
N“"m:ry of t}‘\?ut releasing bees. And no doubt it is the
3 IS truth which has imbued Mr. Montagu

Wit

TH b that charming humility of his.

Las E TRIB > A

gt Jun ULATIONS OF ECONOMISERS.

e
Nstj eq

g‘“ P:.lilted its.?]?dy of back-bench Conservatives, 430 strong,
'gh Vate 2 committee on Economy, calling itself

3 .
Re"t,sgb‘%m\g?&bers’ Economy Committee. It split into
%Qse btc' ccorg'e S to explore different avenues of retrench-
ﬁnm-%o(lgxsy bodie, N to the Daily Express of November 17
’ dl"&s 5, las ? are now in the deuce of a stink because
%R "ang . Mped together all their various sub-
Ef{h&bﬂ? ISSuedp'u blished them as final recommendations in
t},:"ts hy in qu lxn the name of the whole lot of them. The

&d beenLStlon is Sir Gervais Rentoul. Strenuous

Ariayg Made to suppress the report on the ground

th Sub-committees had not had time to meet

Pl iah“rry € proposals. But all in vain, Sir Gervais
Qn"e i’!fn the f;'x e result is that the members have gone
of yiher Ry thr, C€ to find themselves famous—or rather to
! cth USsus-t upon them—and are busy calling Rentoul
the, Mpg 1UE lit;)]lm"" You've got to laugh at the picture
h“wsa'h lb.le sub_e Sub-committees busily preparing mutually
el Schemes, each of them proceeding on much

m; g % u
“’;neh'hu:h- theas f you had a committee of Smiths planning
e Sty Whi] rowns should contribute to National Re-
e at giths, the Browns were likewise planning fto
\&e Mi“]e i e do not wonder at their consternation.
'l%c}, r-lnls ry },fu]r\e’ No more housing subsidies; Abolition
Mgy Cre>” de; Ditt ransport ; Ditto the Department of Over-
%iqé Ng Slarje. © the Road Fund; New reductions lin
tqpe for Ore Sl} and in staffs, and curtailment of build-
Nge Nﬂtio 8ar-beet subsidies; Estate duties to be set
Nal Debt redemption; Bconomies at the

S()ld-
flg'0% S ana oS, sailors, aj ice; Transfer of
"tgf*f by Itnd e yalrpion, end joliS statutory

By, ti ]Ggra hs i . . dant
B2 Bt feqrs 1S ez Phs to an indepen L
3,?'\:2?00,;%“% O(S‘S-V to realise how intense must be that
b Q‘s € asgog tthe part of every member whose nagt_c
0, nnst.ﬁntm, .Sﬂ ed with this programme through Sir
ts wi{t’ﬁh.on‘ Imagine your having 0 m‘C\et
a programme like this to defend. W€

The Meaning of the Budget.

A national budget is in principle simply one of the many
accounts kept by the banking system. The budget is, as it
were, the Government's pass-book. A balanced budget
simply means that the Government has not overdrawn its
account. Conversely, an unbalanced budget means that it
has overdrawn its account.

Now the banking system at any given time has a total
of something like £1,500,000,000 out on loan to its customers.

The bankers say that the money they lend is the property
of that section of their customers who have credit balances.
Accept this for the sake of argument. It may now be asked
why it was that last autumn they prophesied ruin because it
appeared that the budget deficit might reach £130,000,000 in
the course of a few months. Seeing that it is a mormal
situation for private enterprises and persons to be entrusted
with £1,500,000,000 for their various purposes, why should
it be regarded as a critical danger for a Government to de-
fault by considerably less than one-tenth of that amount.

They will probably say that the money is only lent to people
who deposit securities, and otherwise give assurances of
ability to repay. In a large measure this is not true, for
® at the present time it is probable that the amount of money
out on loan to insolvent enterprises (e.d., shipping, cotton,
etc.) is more than the £130,000,000 which the Government
were not allowed to owe.

By their own rules the banks ought to have compelled
these debtor concerns to declare bankruptcy, and should have
proceeded to sell their assets in order to recover all they
could of their outstanding loans. Their omission to do that
results in a situation in which certain sections of the com-
munity are allowed to carry on with an unbalanced budget,
whereas the Government, who represent the whole of the
wealth and enterprise of the nation, are forbidden to do so.

It would be at least superficially reasonable if the banks
openly declared: * We are very sorry, but we have such an

enormous sum out nursing insolvent private enterprises that
as well.” But

we cannot afford to nurse the Government as
they do not say this, for the good reason that it would show
them as penalising the Government in order to favour a
group of insolvent enterprises for their own purposes.

On reflection it will be seen that the wage cuts and other
economies which the Government are imposing upon the
community are the direct consequence of th’e banlks poh(;y.
It would appear that the reward of bankers customers who
still have favourable bank balances is to subsidise enterprises
which ought to be wound up, but which are kept on th(.n'
feet in the interests of the bankers. These interests are two-
fold: (a) the banks hope to help these enterprises to tur‘n
the corner and in many cases are increasing their loans to
them for that purpose; (b) they alsc wish to cor}ce:d evidence
of the fact that with all their boasted caution in the matter
of lending money they have been caught napping just like
any business enterprise. ' )
As above stated, this is on the assumption that the money
they lend is the property of private depositors. Butl-thns
assumption is invalid even on the testimony of the lx;{n zers
own technical exponents—people like McLeod, Mc} enn}::,
and others, who, between them, both before and after tt) f
war, have shown that loans do not come out of dfPOSlr::ses uzl
create deposits. ; Dir}fctlg' a loan is gé-;u;;ed it beco!

it—even before the borrower spen 2 .
de’rl)%s(;refore banks are unable to show that the fact 01821;2!;
having loans tied up in insolvent xndustfxels lssant)(') o‘ther
why they should limit, or decrease, their t::?
enterpri(sies, e pﬁ(iicu}lﬂl{;‘);gfvt}z;ngi\;en{sgl frc;m financial

cording to political fAE0T] : dits
f63§)°the éoverr}:;ent, with its powers of i‘i’?f:s?;’;ﬁ"a =
control of the forces ofe ,'",‘Zvﬁ:ffégfréf’fh:community Han
G e ) :
Eﬁ;?i';c':?;:lg? tthoe r;f;))imlist system, in'dutdo;negn :z;'l%r; itgl;e\zl&li\:
7. se, a priva :
themseﬁrgﬁgt“;};‘s’tﬁx’ (’}fhg.g t:; \\;hat rt)a.vcrybody assumes to bte
tt:g ﬁ}c)t under our present den}orcratltc tjfgtmifotfhgot;’:;?(?;:ei

- it i ] int ou
Thereforet l:li’sscr?git:n‘;fgta;obﬁwccn horrower and borrower
they munsds of safety, the requirements .of'the Government
o xc’]m',\lrlr accommod;'u'ion should have priority over those of
f°'.b$1v else. instead of which we see that the Government
.?Snihe most rigidly disciplined customler' oia“c.ountr e

1t may puzzle the public to see why the : )d g
have been thrown into convulsions oye‘r a 1th\rc“ncrl\{e 'nv_
ernment overdraft (budget deficit) while the dmn s were

llowing deficits of the same order of magnitude to remain
?mmvered over a long period before the crisis, a period which

: to the present time
ha&g‘,ﬁe,l"v‘zego‘;’,’,’md out on former occasions that the effects

ba Sret?.CUt their losses and dishand the Economy
Vorse things happen to them.

of the bankers? policy are aggravated by their enabling the
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enterprises which are mortgaged to them to compete at
cut prices with industries still remaining solvent.

_ It is pertinent to add another kind of observation, which
is to point out the enormous extravagance of the banks in
the unnecessary duplication of bank premises. In the most
humble suburban centres one can see three or four of these
buildings within shouting distance of each.other; and it is
an amusing reflection that the banking institutions who are
cutting the pay of the policeman are. on the other hand, un-
necessarily duplicating the properties which it is his duty
to guard. ;

‘What is wanted, apart from reforms in the policy of loan-
ing credit, is the same application of rationalisation to bank
premises and ‘‘ plant ’ as has been applied to really useful
enterprises all over the country. Three-fifths of them, and
probably more, could be dispensed with, together with their
personnel.

In this article we are purposely refraining from raising
the deeper issues embodied in the Social-Credit proposals.
It will be seen that, without going into these, there are
several useful questions which can be taken up by interests
whethgr capital or labour, who are threatened with dep]etior;
of their already exiguous resources. J.

Theatre Notes.

3 There has been a considerable number of withdrawals
in the West End lately after comparatively short runs, and
there are more withdrawals to come. %
one ‘f(fr which I am sorry is ‘* Miracle at Verdun,” which
1S giving way to a musical comedy called Ballvl; P
spite of its air of melodrama this play is quite beay Fofnd
if the stage may be legitimately ;
tion, it has a valuable lesson to te
more publicity than it received
glgléghané & F(g Services Rendered
ver Come Back ” are i i reel
B niaome fareg\s V;re in their last weelks.
the approach of Christmas.
Whale,” a new comed
‘* The Anatomist,”
Westminster Theatre,
at the Savoy, and ** Th
Vic. During the holida
for their seasonal visit;

* Where the Rainbow
Pan.”

This weelk *¢

X Business With America: Haymarket,
€ new farce at the Haymark

0 ! et
::‘;’ti)zhmildqy e%gﬁable momenyts, ané 1
y Miss ] i & ;

e lge Titheradge was on the stage. I mus

L looked at my dre
Miss lltheradge had reliri:d r;:%nfrogmmme Pcuene the

ago; but,. no, there she was
the play in which she has d
appearance is not
not to blame. The
well at that,
Austrian of Fran']f Hirschfeld has

T'he manager of

on attractive.
S arranged to give a dinner to
of the * Say,

breezy American
€W minutes hefore the

again quite charming, and i
ecided to make

Af

entertain the visitor alon
€ refuses to allow
share their dinner !
:g: ;:Ongeesd to the resc
T eeds alk 3
Big busines: to take the
manager an
§et him 4
ays. As you ean
the midd 7 i
B s f dinner and, realising the position, takes th
e ok e etary. The Ar_nerican thereupon sees
g wifg some good hbusiness for himself
Sl €, whom he supposes is the secretar
o natively embarrassed and amused (il the
B s etary d_etern‘unes to blow the g
Al Ing her identity. This she does
o (;n the last act, when the show
h&gi,s:% everything is put right,
amusiné 3(3?(, Titheradge is the far from perfect hut
sing ¢ who

e—aqd why? Well,
h('.‘r darling little white
The manager’s ubiquitous secretar
ue, borrows

part of the hostess.

wife of ¢

ord Mollison) all but
Pt to impersonate his secre
» would not in real life he

her attem
mMerican

However, the only

beautiful, and
used as an organ of instruc-
ach—it certainly deserved
at the Comedy Theatre.
and Lonsdale’s
3 r Of fresh
ried, growing more appetising with
Jonah and the
dy by James Bridie, the author of
will be seen for the first time at the
* The Sorcerer ” is being revived
e Merchant of Venice ** at the Old
ys a number of old favourites return
I can recommend particularly
Ends ” and the evergreen ‘ Peter

provided the audience
not least were those in

the profession four years

h her public re-
quite worthy of her talents, the actress is

story is an old one and has not w
€ 1 as orn too
but its adaptation by Mr. Jeffrey Dell from the
at least made its presenta-
motor company in Vienna
the head of the firm, a
I, don’t quite get this! type.
s - 8uest’s arrival the manager’s wife
out of the house in a huff leaving her hu%band to
simply because
Pekingese to

a decollete evening dress,
L e dre The American
1S charmed with the supposed wife of his
Promises to make him a director if he can
imilar accomplishments within three
probably guess, the real wife returns in

and falls
y. Every-
sup-
aff on the party
Just at the right
was beginning to

i ver
Band i B S€ caprices and tantrums drive her h}:s}:

- Clifford mad on his feet, though
tary, which deceived the
we deceived an office hov,

t
t

f

y

€
a

: | ifford
least of all the President of a large corporation- i\lr.hg:g
Mollison is @ most versatile comedian, and as tg‘i real fun-
hushand he more than justified his reputation "1-] - enoughs
maker. The material he has to work on llS itnuf into, BI-
and if ever fooling saved a play from develop 5 Business
relieved tedium Mr. Mollison’s has done !t] ma'mer whi
With America *’; the continuous peals °f. au?hc audienc®
his inimitable facial contortions provoke({ flon}f_q;.xisfﬂcﬁo"'
should give him a consummate sense offiss (;rt- As the
From the other players he received 10)’411‘)5‘:{??““‘0(‘
secretary alias wife Miss Leonora qortg hear. M- 'lm:
attractively, and her nonsense was treat hyious

n : 0
id i orhe trifle t00

. naivete was perhaps 2 o0
Hunter’s confident 2 pbig business man ‘1‘}; g

to be true, even for a hard-boiled Iness oan Winll
U.S.—but very delightful for all that! )II'S;O;L f‘*mihaq‘;‘:
dale made a pretty and audacious maid whoseé S gria

Naly in an
would have got her the sack anywhere bus

as
1 xcellenty
farce. The production and acting \\’?f(]?_e‘iOt;]nc st add
indeed, they usually are at the Hﬂ."’f“l‘“'h‘qs'becn
a word in praise of the scenery, which B
Mr. Oliver Messel.

Another Language: o _.,_;mnish;’or
This play. by Miss Rose Ff?“ken' hasf};?t that ti
success in America, and, judging by thcf ;ei"" countr
has secured the acting rights in most bg aniversal:
cluding Japan, its success is likely to d its cleve
tale of first love, simple and direct, an paclgrou?
tion from an American to an _Engll-*“.n thebau i
throughout its presentation an mtercst}‘ the end: \t nafl
otherwise might have flagged before haracters’ g 1
thought that the uniformity of the ¢ ous % look Ther?
would have made the piece as monot.one : I.
suburban living room which is the it
are eleven characters, all Hallams. two SP
are related by marriage, but all €XCept YRE Cly
language—the language of Babbits anrd
assininity—as they gather round the -b(_)ads. ‘he
family for high tea on Sunday evenlf}f:o is
sheep are Peter and Stella. Stella, W ']n' £
unsympathetic egoist, takes classes 1N - hole ©
feels ithat he is a round peg in the squdtru y art 4
city office, wants to go to Paris and S-cries 4
are two complications, and twWo discoveri 2 “pete
unravel them. The complications f“'c
love with Stella, who is his aunt DY
parents and relations are opposed t0 1“.omaﬂ
fear that he will get ** involved with ‘lla
of that sort.”” The discoveries are
futility of his love, and at least 0n€!
family, his uncle, Victor, who 15 51)
that the boy should be given a chance

Lyric.

1
ns

he &

after his own design. The combiné 10?100'1“-

coveries is that Peter finds his feet ?12(1 with

hoped, artistically, and Stella is ‘rccongl o Besty 15 (he o
Were I Peter and my aunt MisS !;hn« eter fell Hing ©
could resist the temptation into “.hlcd with refre i

of Stella. Miss Best’s acting showe her bO)'ishlacr :
ness the sympathy which she felt for causes of qw
his troubles, and at the same time lhei 5 ‘Ha."“'ﬂrler. 3“{'15‘ )
ment from her husband. '-“,"' Lou art fpebgﬂd csf‘llﬁ
fine degree of sentimentality into t}‘?eﬁtr h”sntal fﬂho\\"5
Herbert Marshall as Stella’s el -LtemPemmemiL" oy
showed very vividly the effects ofie Halla f'qs |o"i P
ance. The other members of the time nk‘e{\z 1
that, whatever happens outside, jocrit

: 455 M
quickly in the world of middle-class uld seé

1t atd s snoO
which”all Puritans and Philistin€s she
sriai s,
Agnes de Mille: Al't'
Miss Agnes de Mille has sucCeeCen, o Arts p af

critical audiences by her dancing &b, Tl Rel 0 je
I hope before long the general PU onts a6e & ine Iyt
tunity of seeing her. Fer moOVENCl &, th-’“t pe 5%l
and her power of seff-expression 15 5o mus’ " of 4 ofti
is speaking as well as dancing- Bythéf writ!® e h 7
appreciated, and no description 'c;'on whlchh Fref in o
capable of conveying the aPPrecm[;ach’s fift rsh‘wgy‘"'” J"
Her rendering of the Gigue fmmnding o Gice“,.'q, i
was exquisite, and her understan®uy ave ; <0 |¢ﬁ
“ Blues » and * Tryout » as fin€ &

(ing s&v"
igh e of
delig tr oPﬁg‘ﬁ'

fo 5"{
¥

ee! jef §

g ve 1y o
o He rvest e n€ el
‘ 1'1’135 h‘q\ Qenerﬂll‘ﬂ#l
-forﬂ"“‘:"p"] in*= No, s

\Vhﬂ(.‘

Mille was striking, but she danced It
danced in Ireland—otherwise hcr“
nothing to be desired. She was W°
Warren Leondre:

Mre ofSl
hig = eal!

id ° g v
of dances by Mr. jan0: Sy paV” g0l
Franklin, who accompanied on t!?iﬂ‘;,:,nisl-“ 1 ot
cellently and better than most 2¢¢ R;CI”‘R
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The Films.
E The Director and the Picture.
. urnebt Shoedsack, who directed ** Chang ** and ** Grass,”
Sume u't _[0 malke a picture in Mesopotamia, which is, I pre-
Came;ad% ’::‘100(1 a country as any other in which to use a
3 OCal.,th-ln has at least the merit of not being so hackneyed
as Easlt) ?S the South Seas, or the district vaguely known
y MS«'icﬁ Singapore. I had a talls last week with ‘M'r.
Playere \\'\',l\vh'o told me that he is taking no professional
i othey .. M to Mesopotamia, and that such dialogue
ied - Sound effects with which the film will be accom-
(;g(;' noonu of his affair, but will be tacked on at
Plilv.u--n }hc face of it, the decision to use no profes-
have sen S seems good, but I reserve judgment until
Holly“, N the picture; since the coming of the talkie
ature picthus Managed to inject artificiality into travel and
Who had ures even if entirely acted by men and women
Worst andne"(‘l: previously faced a camera, and some of the
g iemOb\[‘ blatant instances of obvious posing for un-
OUsands or:‘c“- have characterised recent fllms ‘madc
0aUChin e miles from a studio. In fact, this particular
Which {},.° of the screen is among the worst crimes for
ver}.ot talkie is responsible.
filmg “rcnnc Who knows anything about the way in which
 even OW made has; of course, known for a long time
e StUdioSthn * jungle > films are not largely faked in
and dialogu:f Hollywood, as is usually the case, the sound
il EngliShﬂre added after the picture has been hmsl:ﬁ:di
Men of 4 Pli"qduccr‘s h.ave_ obliged with one Slren. ud
qu Sthetie d-e kind—** Windjammer “—which was ruine
N addig 1alogue of the utmost banality. This subse-
iss A4S yet o0 of speech calls for more comment than it
Bvioys, 1 oceived. That it does away with spontaneity
fil he practice has an even greater defect; it
an o S Sulf between director and studio, between the
i y made and as shown to the public. h\ﬂg
€ exis, Clor matters above everyone and everyt ln?
Ps in elncg of that gulf represents one of the grwte;s
[ long ‘.; € way of the development of the film on the
haye . VAICh it Should develope. '
'SCussed this matter with a number of directors
hgg 2 a‘ll of whom have adopted the tyglcul at,txtgdg
He ﬁ“lshed \f‘:;cm studio, namely, that the dlrectgriQ Job
Day then‘t 1€n the last foot of the film has })feen mS }ﬁnis
o nlakgo. and bury himself, or play g0 L un
© another picture. But the ultimate character
nless it is made by an altogether exceptional
o2 and g “;1_0\\'5 from the beginning exact}x \v}?i‘:tcol:ﬁ
Ot 1S ,lrr;gf"?" exceptional freedom to realise oo
by J8rq irgely shaped by its treatment after the ac
i A mediocre film can be mmsformet{
Y be just as an outstanding picture can b;
Boge 8 the t: _editing. The Russians were the first, 0f
StEOto rrar“l.' o realise the paramount 1mpormncetaoe
Son 'lnshg) i treatment; their conception of mm; tﬁc
ia] b Vith the mere cutting or sub-editing Ot i
a -b.tud’(’r but means constructive editing. o ‘t"
e that process achieve the maximum of e et;;
at the director should not only visualise l):lt
oulq ¢ the camera handle has started to Lu':])iated
i atta ° l)icflso Visualise each ** shot » not as an : o
e ift g ures, hut in relation to those that come b
ing : 9 the whole. It is obvious that such Eonsﬁ;‘}:ﬁ;
IMpossible unless the cutting and assem! ;“2
Either by the director himself, or by _51‘))' e
_0311 he can worls in the most intimate collabora
espr OSESt sympathy. . ; ,
f°l‘(~sulo N had )alr{mdv' assumed the greatc'st' ll_lzp‘(:;ts
affig, 1M began to tall. But in those daye it 3ag
x. Vin rtene(r of dealing with a pictorlz”ﬂ_l'ec“’r for( Lblic
k\z’:}"lm%‘ (Sty he,OTe it was considered suxt‘zllb(.e_ - P o
lu,) ley o Tan too €im’s original version of ** Gre e
K I§th anq tt“'e“ty reels, which is both an Ul"c specta-
!he"@ly L MBS A long to hold the attention of “nd e
ing, Teg, Sn ad"’ys studio practice tends more a
Wwitni ordi
h; 1o :
ap \Ch

te o t o ¢
s ngcl;n“-‘sy to give more and more un?orltﬁ‘l':‘;gh:“j
o fal8ineer and the manipulator of SuCh W&
O ahg(‘uuple“h‘ Processes as the Dunning
'l]l".tg Wn of

system (with
{ in Hollywood
ha‘lh Lon ,?" th
o hegr, Sy [

Players can he photographec ] 7
€ screen in the act of riding past thc’ )(Ilmt::’
to, e, ’bus). The larger the part played b
th Up, L RS S T st into the
O ¢ G d, more the director is thrust 1 i
o Sy T NStead of being the inspirer and the crea
o % pne’ [ recedes ; : becomes
[ Piog '€ of B cedes to g subordinate role; he )f' e
Wn,ly‘lm. H any crafismen employed in the mant ac :
R ;mﬁre IS one of the many reasons for the ﬂ(l)lo'
totally uninspired productions that Holly-

“Omyy,,

Cfore

wood, in particular, hbas unloaded on the world during the
past two years or so. ;

I must admit that I am greatly obliged to Mr. Shoedsaclk
for unwittingly emphasising the unimportance of the director
in the modern commercial motion-picture factory. He is
the first director of distinction who has so candidly admitted,
at least to the present writer, that once a picture has been
“ shot,”’ it is no affair of the director what happens to it
before it's dressed up for public consumption. At least,
that is the impression made on me by Mr. Shoedsack ; nf I
have done him an injustice, my apologies are herewith ten-
dered in adyance. But, somehow, I do not feel that I have
done him an injustice. Davip OCKHAM.

99
““The Douglas Plan.

[ Criticism reprinted from the leader page of the *‘Sydney

Morning Herald ** of August 9.] i
The lure of the Douglas plan is that it professes to
provide dividends for all people and professes to tal}:e
away the necessity of continuous labour on the part L_)f the
bulk of the people. The promise is that if the plan is p(lixt
into operation, in addition to salary, wages, and dxvxde'nV s
which the members of the community at present regene.
each member of the community is to be presented with a
dividend which is derived from the investment of thehcotxl:t-
mon cultural inheritance handed down to us thn:iug t'v:
ages. As to work, well, with the machinery of and mo :)s-
pgwer available in this age, all production thl?tttlem}?u rl;a e
sibly be consumed by the people will need so lh‘ R
labour or attention when equitably divided up that a A
fhave abundance of leisure. Indeed, one mterpr.gher b: s
plan goes so far as to hint that employment wi o
fined to individuals who are willing without fpr‘gsgurﬁme
any kind to employ a reasonafb]e ‘.)pgolc)gztrnlon gn ta :;r il
in meeting the requirements oi proguction. Dyl
i ise of conditions of life herein set for I
:Szl;;’;ezﬁ tpor (;nn;lnv. With many ment].'md e:;;ocr:gni :Cr.lot "?,;’swg‘rnl:‘i

i others receiving greatly rc b

::::2 g:sng;xxiety of still others lest their lot become worse,

is intensified. : .
th?l‘l?g I;)p“elilaln |iss l: promise of something for potmng.
BIRTH OF THE PLAN. Do ie
ior C. H. Douglas is an engineer. _Durmsh e
gl in ch..arge of the department dealing \vxh h ot

ggd‘vg)snst;uction of aircraft.” It is statcizl(_ll :Vh:: wf)'r .
his scheme as a result ;I; his ]e)il:xegrll;:c:;ating ey

. o < ,
e ‘"""Iﬁiré’fare \Jvritings by a numb_(t’ir of tle;?:c ?é:'
i i 0 no 2
it i 1 that the interpretations

2IT ?slt.::sc:::llé:)ﬁlz;;erience in economics and should not be

i invalidate the proposals. {

he'll(‘ihzf ll)tsoilélg; ucl:ea&lit scheme is based on the t}&fgt’;{bﬁ‘t):d
ined in his assertion that the purchasing power S
;amh rocess of production is not equal to t O
e 'Pn and that, therefore, there is not libera Rl
Eir:r?tu?)t:;cfmsing pO\;'er wherewith the ;)eopsli nﬂ!;y e
Eor thz;mlselves the totality of pm(izgt,l(:; r;d b
as a whole,

not obtain all they ne : Sk
does not ovgr‘z;lke production there is continual 1o
process of p

roduction. kil
The Douglas theory asserzi t}lllf‘otd L}liixl}i’sp&‘ages, sallari?s'
e " Pmces?er?ion contains one of the fa'lacmg
and dividends. That stbthe; purchasing powWer dxstntzutﬁe
of the scheme. ’lheredlsction The money rgcelved ;» sitnd
o gt urhl furnishes him with purc L:norz
e o i mme'w‘es his own life and produces e
power with \\'hl"i‘mgemlclzney paid for transport r;‘::;n;;h S
the mat‘erfa]. tors of the transport % SI.Emrovide material
the administra 0; ages—purchasing ‘power," Al
which they pay Wds usrcﬁa;ing power;. i
e prchnint \ger. T Iml((li 9ri‘str'ltors. }i'he
o P wer for insurance & min A
vides purchasing B “on ‘horrowed funds pr B
g d Money which is put asice
A fer‘L'xr;t and which has to be re-'
i 'Oﬂle)d for each article, it is very
e holders of the theory, does not
e upThev are wrong. Money set

i i in @ safe and
ide to [)lO\'i(l(’. d(,‘]’)l(“,Cl.‘ltl()n is not lOCde up 1 a
ast )

. i a rn-ou
dle If no lll(‘(ll \tC]V W l"t(,‘d to 1 Cplacc worr
I\ept 1 f 1N t

jant it is used -to‘;r:,ﬂsl{ifl ‘gleducﬁon of the overdraft, ifflmy,
the Business, O e hasing power o someone elst': LOW ‘0.“\1
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Every cost which enters into production furnishes purchasing
power to someone. Whether everyone who has purchasing
power exercises the whole of that purchasing power is anothe,
matter.
THE ‘ JUST PRICE.”
Major Douglas and his followers are quite satisfied that
purchasing power equal to the cost of production and the
profit charged thereon is not distributed by the processes of
production, plus the distribution of the profit. They pro-
pose to make good the deficiency by supplying to the people
money equal to the difference between the cost plus profit
and the purchase power, which they calculate s distri-
buted in wages, salaries, and dividends. First of all the
*“just price ™ has to be calculated—that is, a price which will
enable consumers with the purchasing power available to
them through wages, salaries, and dividends, to obtain the
whole of the production required. On the theory advanced
by ;he plan, it is necessarily less than the production cost,
which is the cost price plus profits. The ** just price ' is
not to be calculated for each commodity, but for produc-
tion as a whole. It is defined as being that fraction of the
production cost obtained by dividing the consumption cost
by the production cost. The consumption cost is made up
of wages, salaries, and dividends paid throughout all
production.  The fraction so obtained, multiplied by the
production cost of an article, would give the * just price ”’ of
that article. Tf the *“ just price » is charged, and charging
not exceeding the *‘ just price ’ is to be compulsory, a loss
follows to the producer. It is made up by the issue of money
on behalf of the Government through the central banl
Two methods are suggested, either of which may b i
One method is that th 2y be adopted.
o tha e producer should charge the * j
price,™ and be directly reimbursed for the defici
the proguction price and the ¢ just price » fro(;rlxertlﬁz I();Otween
ment through the centra] bank Th Aoy
the full : . i . e other method is that
production price should be charged to the consumer,

that he S]l()ul(l receive a certlﬁcate
fxom the seller Stat”'g

] ¢ just price,” that h
:iqgge that certificate with his bank,pthat at set deatsezorlicel
ifferences bet\veep the production price and the ‘ just
Bl tonhthe certlﬁcate.s should be added together, and his
creditn\ 'hs. guld be credited with the total. . In effect the
e on‘ t;]c would be new mon_tla_y would be a rebate allowed
e € production price. The second scheme finds the
R inz(;x;:);g.1 lIt W(l):ld certainly be the more popular, as
vidual w av 1 i i e i
““ dividends for qi1 V¢ Patent evidence of his share in
) NEW MONEY.
Either scheme entails a continual is
The money in the banks
would be continually incre
That there would
by t.he upholders of the s

sue of new money.
an.d in the hands of the people
asing, and increasing at a rapid
be inflation is vehemently denied
ystem. The assertion is that with

;:%f:isuect:)(fnpglf'chasmg power there would arise so great a

ould eqnas thcommolt"hhe's, that the supply of commodities

eXperience E:: Purehasing power. It is assertion against

aveilable o pienence shows that a rapid expansion in
One proofne}f, f;lads to rapidly rising prices.

salaries divite oo acy of the

ardument that wages,
v th&, onl s processes of production
ties of productig’npigrtc[?am-‘g- Power for obtaining commodi-
Present system o at, if it were so, production under the

. would' long ago have ceased, because pur-
el A got further behind each year.
x tg ﬁee:e;::)%mse's the strength of this objec};ion,
deficiency. Gt o Y saying that loans have supplied the
o Taios ot : as mdeb_tedness is, it of itself originated
iS a creation of aved or withhelq purchasing power, which
een exercioey b‘!,)rt?]fiucqo{'l- The' purchasing power has not
to whom or to whie Ha S onbut by

¥ lz]u\d dividends paid in the

req | another body
Ty which the Original recipient has granted a
. The argument of this article is that

he Douglas system
i ;11 if the' system had
Nent 4o ) » the method of rectification
A achée\e its object. 1In fact, it would have just
s chqr?(? ect. Instead of the so-calleq “ just price
1 arged, there would be continual inflation with con-

tnually risj 3
S Y rising prices. In these circumstances, the imprac-
i are all wages,

R ang’gofaogta{ﬂl_ng correctly the data, which
of all '-r)-rodflmtjlwd.ends paid in a given period, and the cost
Will enable thlm}.'.n that period, to give the fraction which
lated in o . Just price ” of that production to be cal-
O the succend: s, PO of the © just price ’ to be charged
succeeding period, need not be argued. ge

LETTERS TO THE EDITOR.
CREDIT-REFORM SCHEMES.

i sa
Sir,—I am instructed by my commltt'e‘gbt)o =
desire to associate ourselves with the Ki
1 il o
letter published in your issue of ;\o\en}ber :t)n oo pest
We also feel the time is past for dlscrfsil]ind to be coi;
scheme of monetary reform. The (‘mr}(he Daouglas Soc
cerned about now is the means of gCl‘ttll:.g,
Credit Scheme adopted in this country.
Yours faithfully,

y that W€
ft in thel

W, COWARD:

Neweast

3 i ement,
Secretary, Douglas Social Credit Mover

-on-Tyne,
S.
ON SWAPPING GOOD { November 17
Sir,—In your issue of THE NEW .'\r;-lit;o‘(l)‘l‘:cu' rd
you were good enough to review my 2
of Gold,” and although, clearly, ¥ s
agreement with my main conte.n_tllzn’-llv
agreement was such that one mig ]t %
proved by so courteous an opponcln Al
May 1 say, however, that 5"1,': Bl T have
studied the latter part of his review Joe k
see where it traverses my own post roblem O ¢

2 ; the :
malke my meaning clear if I say that P There ]"qtlof‘"l

3 : 7 rts.
bution seems to me to fall into tWO, ps within lh‘f_itv fof:
one hand the questior. of dnstrlbutloe on the nccegzu'gh “'s
unit, and I think we should agree heric systems 1} her® ér
fundamental change in the econom hange- ?uthis"‘tt
might disagree as to the form of thgocn and it 13 e
also the question of external dnstnbueme('l_ +aputind ;ld
with which my book is mainly coneet/ =, str i gl

Whatever method a country adop ationals, s depe"d 0
national product amongst its oy :countr}' "’cessir)’ P
always remain, especially if it were S athe ne Prod“
upon the rest of the world as Ouror less W@ ' ot
exchange certain of its Lnn\}'a“ted' “.orld_eocin‘
for others of which it was in need. lising 1€ " he o nd

Of course, if your reviewer is VISUaTR e of aderst
omic unit, united in a ur_ﬁ}'ﬂ‘rs"‘l.‘?c]i,g@cal an u,th“‘!f e
Credit theory, then his criticism 1S icing SO far that ! ﬂnd
able. But I do not think he is 100 ise U ed

‘ 18 i
: . : S5 o 1ec0s” = ccep o
imagine he is sufficiently practxclf_ll‘fES is ever “UGrat®
economic system in which he beli€ individu?, “at 2 ¥
worked it will be first :ul()ptf?d,byf z]'lr:)“. if at @pe %iﬂf"
its acceptance by other units will fo int, the ofif
period. Even from his own Smnd%% Ilymnﬂ"r

down of international trade cannot

ence. nd “want(;

I am an Internationalist, n
: ~ use an:
n for o ideal

world, a system of productio il th

not primarily for profit. But unt! ortant
ised it is surely of tremendous e and ¥
nels of international commumcaho?lations stem® 3
be kept open and free. So long asnw,ic SY>"1 ca 0"
economic units, administ'l{fmg elcos in min ' ytion stfrn
from that which your reviewer :.z:;rld dng}blR‘ HI1

practical method of achieving 2 * - of

other than by * swapping. 'bufi‘m b“|
AN o atrl ef

A : lies :— v dist? o ghe

[Our reviewer, J. H., rep ciworldi hcﬂ,ui’;{.
As regards the * external ” OF 26 d; of : ef{:
goods : The importing and €Xpo! g;” a 5,‘"’);:1(19 Lll’c‘l)1 e

means of a ** swapping ’'system wired) dCP;“c in €& A

 dumping »* where and when red r 58 i

tive demand for finished goods offer
Market.

The transfer of goods ( Iy
finished, or finished goods) is 0¥,
the distribution of such goods-
tributive system, both internal @
Home Market. J

If the ultimate consumer 1
to purchase goods offered fo 5 :
transfer of goods from one country malkes |
“ swapping V—is of no avail- the shop?
taking the glut of goods from
consumer. W

If the ultimate consumer cOU

saly g‘w
ater’” 5182 4is
(whe an intli’ﬁ:‘mge mﬂ

al = H
€ 7 al,
tern?

nd €¥
/ ,lrlif't

at> uf g
me )“,cd,r}g P 6%
3 D

15

‘
have

m 3 o
with which to buy goods l“'hetl.‘fﬁolcll: in it a8 t".’::g /)
home produced) the present dea weel o g\‘:flliilt-ﬂ
would adjust itself. o0ds bc’r‘(;iﬂ‘c"l{(lslf’.‘ﬂl}’*.'

Even so, the ‘‘ swapping "’ of gd hore ¢ o iﬂ%{]llu‘;{‘,ll-"‘-
and another will become more 20€ - bct“"_ﬂlo 5 st ot
the fact that every country tends ¢ tcﬂf]’h y ity
and each highly industrialised U2 - highe,on®
the same range of goods a5 the an

: : - 0
countries. Since they all want U
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eHﬁrst step in the solution to this deadlock is to male
ome Market an effe

b tvices produced within each Home Productive System.

mutual “ qum ing )

T throughout the world where and when required.
about the problem, it will prove to be the onl

method in the end. 4 1
of Social Credit within the boundaries of

ect of driving
irection indicated.]

Social Credit Directory.

arclay Smith ;
South Wales,

—Walter F,
Ot Producers,
oad, Small Heath, Birmingham.

Kay, Group Secretary, Birmingham
oup, *“ Marchmont,”’

ecky, foup, 5, Lansdowne Road, Bournemouth.
J. 1. Taylor, West Riding Social Credit
b €mont House, Cleckheaton.
S‘\Miss Hilda M. Monaghan (Secretary of the
Study Circle), 384, Kilbowie Road,

give without takin g,

g

the system of
) has broken down.

ctive consumer demand for goods

solution of the difficulty wiil be a
;_that is, the sending of raw
and finished goods from one place

’ this may seem to those who have

would

ised country in the world
all other industrialised countries

Economics ’; published at York-
Street, Melbourne, C.1, Victoria,

Era.” ¢ Advocating the Douglas
Throughout Australasia.”” Hon.
published at 29, Bligh Street,
Australia. (1d. weekly.)
tt, The Grey House, Gregories

Pratt (Secretary, Social Credit
Distributors, and Consumers),

Old Croft Lane,

Cornish, Hon. Sec., Douglas

London.—Cyril H. Rock (Secretary of the Leisure Society,
of 1, St. George’s Square, Westminster). Private address :
2, Ribblesdale Road, Hornsey, N.8.

London.—*“ The New English Weekly **; published at 38,
Cursitor Street, London, E.C.4. (6d.)

Manchester.—T. C. Wrycroft, Hon. Secregary, Manchester
»Douglas Social Credit Association, 4, Piccadilly, Manchester.

Newcastle-on-Tyne.—]. W. Coward, Assistant Se::retary,
Newcastle Douglas Social Credit Group, *“ Deepdale,’” Holly
Avenue, Fawdon, Newcastle.

Neszort, Mon.—C. R. Bence, Hon. Sec., Newport and
District Social Credit Association, Caer-bryn, Bettws, New-
port, Mon.

New Zealand.—** Farming First ’; Official Organ of the
New Zealand Farmers’ Union (Auckland Province), P.O.,
Box 1056, Auckland, New Zealand. (6d. monthly.)

New Zealand.—* Plain Talk *’; published by Frank N.
Robson, 41, Federal Street, Auckland, New Zealand. (6d.
monthly.)

Oxfordshire.—E. C. Knight, Chinnor Hill, Oxon.

Stourbridge—F. H. Fitzcross, Oxford Cottages, 39,
Heath Street, Stourbridge.

Watjord—W. Coles, 18, The Crescent, Watford.

MEETING FIXTURES.

J auspices of the Manchester Douglas Social
Crgdr;?e:\s;ggiaﬁonp the Marquis of Tavistock will addrtess
a public meeting at the Milton Hall, Deansgate, Ma;)ches t%re'
at 7.30 p.m. on Monday, December 1g9. Tickets rorll;l b
Hon. Sec., T. C. Wrycroft, Burrfields, Chapel-en-le-Irith.
Reserved seats, 2s. Unreserved, 1s.

WEST RIDING DOUGLAS SOCIAL CREDIT
ASSOCIATION.
The following resolution has been passed by the above
Association :— N )
“ That the West Riding Douglas Social Credit A
believes the time is opportune for convening a Nationa

2 3 isations propagatin
ference, representative of all organisat P P*tg consider

Association
1 Con-
g the

|
S A ¥ 18
A Douglas Social Credit Analysis and Proposals,
g Pent'l'-\(} i o dinati f all propaganda efforts.
- ' <li i 3 A. The co-ordination of all propag { A
t; "'."Tle()le.roz-‘d: Clj‘::l;img (G0, Tegieator Ugempirel) “ B. The collation of all lom’l, Social Credit periodi
ing’ M’:y.\R i isi S cals into one national organ.
anq C§001a1 C Obert AI - Scrutton (General Orgarlg?l?g.bifg:tsz- . i (s
Cp, "Su It Association of Producers, Distri ; I
’ Hic;:ll{entrvmef‘s)’ t. Peter’s Vicarage, Coventry. n Claremont House, Cleckheaton,
oy & 54 pibe Briti ». published by G.
Cop, S ritish Crusader ’; pu
[ g - 2o0le Road, Coventry. (1d. monthiy) ; NOTICE TO READERS IN AMSTERDAM.
"l mons ishay Lrosperity ”'; edited by Robert J ; snglish correspondent wants to get into touch wit
| [’)zizonth?;l))hshed at S{). rll{:tcr's Vicarage, Coventry. on\wf fl“)rl‘]i'h S Rradit Ztudents i Azgsﬁfi‘;ﬂﬁw ‘;‘:2
: : 2 ishi ca F:
[ Oy timfig, 1 anyone wishing to respond communic i nan
‘ EE;:S:tld'd-\Arthur Clarke, 149, Cheetham Hill Road, .'ulc)lress to the Editor, THe NEW AcE, 70, High ]
i e London, W.C.1?
a; > Che i laventiey
& n (o] ‘S ire. R. Oakle 172, Raeburn - i
4( ("reg’;’ll)bur hEshlre‘ Y / o MR. CITRINE’S NEW fpzs']‘:rmdcs L
L G an »; published by the Scots ; '§ Cithie, | Sesvetary oF Hhe 18 :
.WQQ‘.'S' L Indg; I:ﬂe. Man ) pubas “Edinburgh. Mr. Walter M. , o et e Collr /6
\ Bxﬁflki,tly') ndig BLnldmgs, Victoria Street, Edi g i h?ilzei:meézgegcﬁogre;f e of th L
g ; j ; :
Btirlﬂas \sMr. o) Stewart (Secrstary, of 5 Fangn;{k (:10‘1/!?{“ ‘(‘)rgagman » of November 30.)
Sshy>S0ciatinn r Street, Falkirk, | i
0 8lgg, Nire lon), 13, Carronside Street, »
“Tags "oy, ) : 8
e 556 5 N WAR DEBTS.
G ASSOE ok B- Jones (Secretary, Glasgow D?uglas A BISHOP O oly been in America, and
'r""n‘;?j"?d'itlon)x 47, St. Peter’s Street, Glasgow, G4 The Bishop of Exeter has l:lgr‘{ed in the Sunday Times
1 Ilom.‘rd_ . PhilliPS. Oldfield Cottage, Oldfield Lane, in an interview on his {‘«:’llurlll\;'ltr Fhe Sritish attitude on the
K, Cej., ~D, G 4 of November 27, he.%j‘:: Debt was quite unreasonable, u(r}d
‘ v r!{?hle). *- Phippsg 24, St. Aubyns, Hove, Sussex. question of the American DLW R oniy the B.B.C,,
oty 50 Yorp s 24, v of the itain ought to pay up- 2 g ey
5,7 S0cj.) ~S-—Arthur Emmott (Secretary O that Britai : IRy (
St i it Assaciati Riverside, Keighley, 'ho are simply a branci, he policy of the latter being
‘ .('L'i-lchle, ok e “'itio;ml Broadcast combme’\lt re'!}:\o as part of his function
Ly Cregi i shi Douglas oA inated by Mr. Pierpont Morst pine of controlling all
['r\'et"i..;hcd’t As H. Rawnsley, Leicestershire {jomllf international financial com! ivate tutorship of the
\‘;:mpl Vet 3 So“"‘ti”“, 29, Albion Hill, Lok o il f & mrL ques of popular education (his l;,r ‘mok for a trip in
14.3: ((’}'c-q‘ o Crisis ; published by the Legm(lll:: the~}:1ll‘)ies‘lhop of CanterburY, “‘hm,‘-‘ll l;c remembered) have
Wolve, X4 " 38, Clif View Road, Lewisham, London, ArchDISIOR o e purpose, Wil i R
Wy, "oy Weekly ) ) the ** Corsair he Bishop of Exeter in a talkie ¢ hic
o G 1. venue, | iy tpe ~cinema audiences. It was
"\l;?nd;(:, Li&é‘" Pankhurst,. 4, Beclaithan o is nrow peing shown to LO}“‘“,". ‘,l[n((;:ll.\:-l::dem\' Cinema.
-,\gL il in’l ~tp pool. . ) lj-vn by a correspondent mlw~nll‘i)~‘l‘\l0p sl astray on both
[1“”%&' \I.-|}.‘ 'ml'" Line.” (Kibbo Kift.) Fiksk "Ll}“b(]r "As was to be cx(r“curd. t]‘i‘(ic)sit)f the problem. His two
! V"‘ﬂhd". r‘:‘“lug;)'z; 8 pp., 3d., annual subscription, 3. 0¢ the technique an the po the non-payment of the British
S oy R < ria] address, BM/Kift, London. ain points are (a) that et Aarionn
:,Q’EKQP:V by Clbbo Kift, (;Cn(*;"ll Secretary, BM/Kift, l;t'(l‘)!tﬂ would automatically (-1:3 ‘e‘nL: being so impoverished
i o 4 . A < Secrelary, ) de € cifizens, g so t
i gl ) 19, : en".]ll's'fog i1 2 (R'K"‘)' Orlgqm‘x; 1xn Ig citizens; and 4 B) tgxlft)rto};?wcl of such impnvenS})menl, \lelhl
n'denesd"on (k‘ rive North, Golders Green, N- éar- or contemplating e '(‘;overnmvm bio it Bribsin 68 pasthg,

* Putney '§ iy

Organising Secretary, T
.15.

overthrow any U.:
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ACADENY CINEMA, OXFORD STREET

(Opposite Warings) Gerrard 2981.

SECOND WEEK.
Richard Oswald’s brillian:t German comedy

“DER HAUPTMANN VON KOEPENICK

Also Bernard Shaw’s Satire “ARMS AND THE MAN”

THE “NEW AGE” CIGARETTE

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

Large size (18 to the ounce). Non-smouldering.

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

Price Sor Export ex English duty quoted
on  mimimum quantity  of  1,000.

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

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

Social Creditgeading Course

| Comprising: —
Social Credit in Summary (1d.),
The Key to World Pokitics (1d.),
Through_Consumpr.ion to Prosperity (2d.),
Great Britain’s Debt to America,
Post free, 6d. the set.
SET B.
Comprising: —
Set “A” above
The Veil of Finance (6d.).
Post free, 1s. the set. J
CREDIT RESEARCH Iv.}%l}.ARY ,10, High Holﬁ);m,
e e g L

The Socia] Credit Movement,

Supporters of the Social Credit Move
under present conditions'the pu‘rchasinlgen;ofg;teli’g o
hands of the community ‘jg chronically insufficient to buy
the fvhole product of industry. This is because the money
required to finance capital Production, and createq by the
banks for that purpose, js regarded as  borrowed from
them, and, therefore, in order that it may be repaid, is
charged into the price of consumers’ goods. It is a vita]
fallacy to treat new money thus created by the banks as
a rnepayable loan, without crediting the community, on
the strength of whose resources the money was created,

with the resources,

markets,

The Douglas Social

Credit Proposals would
this defect by increasing =
th i

remied
the purchasing power i

in the

cannot be done by the orthodox method
lew money, prevalent during the war, which
::::::zmyhglves rise to the “ vigjous spigr.al " of increased
hig Y, higher prices, higher wages, higher costs, still
€r prices, and so on. The essentials of the scheme are
aneous creation of new money and the regula.
he price of consumers’ goods at their real cost of
Production (pg distinct from their a
inder the pregent system),

2 The technigy b{ i
this jg fully described in Major . lecng
M

Douglas’s books,

a2

SUBSCRIPTION RATES,
) The Subscription Rates for “The New Age,”
O any addresg in Great Britain or abroad, are

0s. for 12 months; 1 5
OF 8 ontis, i 15s. for 6 months i 7s. 6d.

Pparent financial cost |

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit:

BRENTON, ARTHUR.
Social Credit in Summary.
The Key to World Polggcs.
The Veil of Finance. - .
Thfough Consumption to Prosperity.

C. G. M.

The Nation’s Credit. 4d.

DOUGLAS, C. H.
Economic Democracy. 6s. e 4
Credit Power and Democracy. /ent System. 1
The Breakdown of the En-]ploymproducﬁon' 78
The Control and Distribution of i i
Social Credit. 7s. 6d (Evidence at Ottawa- h

1d.
1d.

2d-

Canada’s Bankers. ! an
The Mononoly of Credit. 3'5-163;’ Labour Party
These Present Discontents:

Social Credit. 1s. 6d.

The World After Washingtgﬂ- !
Social Credit Principles'.?s 1d. cer 0 Pro |
A
fessors Copland and Robbins.
DUNN, E. M. : d
The New Economics. 4d.
Social Credit Chart. 1d.
GORDON CUMMING, M;dit
Introduction to Social Credit-
H. M. M. L !
An Outline of Social Cfed'tj'\L?j
HATTERSLEY, C.-MARSHAL

od. ’

; ? . an )
This Age of Plenty. 3s. 6d. @ < e
Men, Machines and Money. 4 of UnenP

HICKRLING, GEORGE. (Legion
The Coming Crisis. 2d.
POWELL, A. E. 6d.
The Deadlock in Finance. m?}zs' 55 o
The Flow Theory of Econo ImPhca
TAIT, F. . Commilfa
The Douglas Theory and Its
ad.
TUKE, ]J. E.
Outside Eldorado. 3d-
YOUNG, W. ALLEN.
Ordeal By Banking. 29
W. W 25 fOf 6d
More Purchasing Power: Wo rks on
Critical and Constructlve Politics
Finance, Economics, 22 )
¢
BANKS, PAUL. / Jdite it
People Versus Bankers. 64 d an Cregmf
DARLING, ]J. F. ire: Gold £~ ¢he
Economic Unity of the EmPI to Untt "
The * Rex "—).i\ New Money f’t’]“:h'
28 L of S
HARGRAVE, JOHL‘; An Analysts (th
Great Pyramid— ‘CaciefV.
T]E}co;;(:;ic g::&::‘tlure Bf0SiE
1d. &
HORRABIN, ]J. F. ot
The Plebs Atlas. 1s. Geography”
An Outline of Economic Y=
MARTIN, P. W. S
The Limited Marlet. 4\~iT F.
SYMONS, W. T., and TAIT: and
The Just Price. 2d. =

. ance
Instructional Works ©2 £
[EconomicS:

BARKER, D. A:
Cash and C;cdlt. 38. i
CLARKE, ] ] nt. 5°
Out\line of Central Govern™

3¢
g by |
;117"""11'4‘ Bl |

Address: 70, High Holbor™ Higls Algel’

«TON)» N V(3
g , BRENTOR pim g
Publighed by the Proprietor (Al:Tf“?; printed f;"omlf)b'
W.C. (Telephone: Chancery 8470). Mor-streets
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