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the bankers do not

NOTES OF THE WEEK.

Mr. s : “ ~Insidious ” Propaganda.
Ney Zﬁlyz;.::;' President of the Bank Officers’ Guild in
A0y Smokin recently spoke on the occasion of the
“Pintion gy thg-concert of the Guild. He expressed the
e Sidioys - erbanks should take action to combat the
wg;d i insidiop OPaganda directed at them. Now the

h languaer . 1as been lifted from the Latin, in
‘ ag:gii It meant an ambush; and in the Eng-
» and ey thiCOnnotm treachery, malevolent decep-
in the ngs of that sort. The distribution of
Worg | Ords as Lrand gives it a phonetic resemblance to
. an he madsedmo“s'” and “ subversive.”” So the
orge-Cregit 1o O carty the insidious suggestion hat
Sion™ i i hrOPaganda 'is directed against law and
tog ﬁn the publicase it could produce the same impres-
Be o ITY's remiras could, for instance, Mr. J. Middle-
Ay "W Major 1otk (discussed last week) that for all
W, ndustri,y oUglas might intend his policy to pro-
€ do o al and social chags,’’
Were thap thaiuﬁ{mse that Mr. Taylor meant anything
Preji 2 his vigy effects of Social-Credit propaganda
5 prec., 2aingt tl‘ldeS!mble in the sense of arousing
We 1SSy "o e 2nks and their policy. _And it
essanf out tq himm“mPﬁOn of his good faith that
tily Causedthat undesirable results need not
e 4 him 1o p through insidious means. We
oy wﬁtem:ed Emerson’s advice to young
€t the poy, namely, to let adjectives alone,
Sure that h,;' do the work.” Qr, at least let him
into afll)ecu"&i do not insinuate untested
ity into th e::_atemems, introducing an

o . Open Debate.
8 Prapg oo 8'V€ a0 example of what would be in-
"“'“Ely.gn?da on the part of a Social-Credit advo-

M garty of DPOSINE that he
Ver :; a _omcﬂ_ ads
otn]. lOgica] attack on

ised himself in
ed on his chiefs
t would b e S)ocial-Credi:_
; 0 e a clear case o
ms t:?;:duntﬁgcfom‘ of insidious methods.
the impression that Social-

Credit advocacy succeeds because
oppose it in public. But it does so only to a limited
degree and in an unsatisfactory direction. It takes the
form of inviting the public to infer from the silence of
the bankers that they desire to avoid a debate, and that
the desire is due to the fact that the bankers have a
weak case. But the Social-Credit advecate does not
really want to act so; he would much rather have the
‘bankers put their case before the public. As things are,
he is compelled to shape his propaganda on the inferen-
tial model just described, or, otherwise, himself to formu-
late the bankers’ case on their behalf in order to discuss
the technical merits of the two cases. Obvionsly, this
‘handicaps him in respect of the technical issue, for how-
ever strongly he puts the case for the ‘* other side " it is

lways open .:forﬁis hearers to say that he has distorted
it, wittingly or unwittingly. Mock debates are not con-
vincing—at least not to the'sort of people who are worth
convincing.  Therefore every Social-Credit advocate,
whether in New Zealand or elsewhere, will cordially sup-
port Mr. Taylor's appeal to his chiefs to come out and

argue their case themselves.

The Survival of Banks.

To show that we are not insidious we would warn
him that one of the arguments he submits for their
adoption will rather play into our hands. That is, his
allusion to ‘* the way in which the tradi banks of the
Empire have been able to stand wp in adverse circum-
stances.””  (Our italics.) These adverse i
can be comprehensively described as the products of
deflation. Now the timing, degree and duration of de-
fation are all matters of credit-policy; and it 18 com-
mon knowledge that political Governments have _re-
nounced the right to interfere with w’.?ohcy' This
was illustrated at the World Economic Conference where
the deliberations on monetary policy and on litico-
economic policy were held in selpnnm places and under-
taken by separate groups of delegates. They sat apart,
the money-sects separate from the wealth-sects like the
male and female sexes at a Quaker service.

So the bankers have power to decide the time, degree
and duration of adversity. And the time is the essence
of their immunity from failure—for any institution which
can foresee events that others can not is able to stand up
when others fall down. ** And so,” said a judge to a
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bank-manager, ‘“ when the bottom fell out of the market
you appeared on the scene? ’’ (This was in some
liquidation proceedings.) The manager replied: “ We
try to appear on the scene before the bottom falls out.”
But whereas a particular bank-manager may occasion-
ally arrive late, the rulers of the banking-system: as a
whole always arrive early. This does not prove the
soundness of the system or the efficiency of its admin-
istrators; for bankers are not subject to the circumstances
which test the soundness and efficiency of commercial
enterprises.
Lord Bradbury and Mr. Brand.

We print elsewhere a debate on monetary policy to
which Lord Bradbury and Mr. R. H. Brand have been
the parties in the correspondence columns of The
Times (July 21, 24, 27, 29, and August 1). We do so
because, to the best of our knowledge, this is the first

occasion when prominent and influential financial
authorities have permitted the public to listen in to
their arguments. The occurrence of this debate is one
more sign of those changes in the general situation which
conspired to give Major Douglas his recent opportunities
to disseminate his views under auspices which impliedly
certified them as being at least fit for public consumption
—namely the Birmingham platform debate and the
London wireless discussion. And while we are on the
subject let us point out the importance of these events
as b:eing, in themselves, a complete answer to the sug-
gestion that Social Credit is inherently subversive as a
theory or disruptive as a policy. All propaganda is
?.dveljtising; and, of the five canons of effective advertis-
ing (i.e., attract attention—arouse interest—inspire con-
fidence—impart information—evoke action), the third is
the keystone in the arch of appeal. No confidence, no
action—a truth which the advocates of Social Credit and
of orthodox finance alike recognise. So no opportunity
should be missed of emphasizing that the official or
quasi-official tolerance extended to Social-Credit publicity
has promoted the subject to the status of respectability,
and that it may be studied by anyone without involving
a breach of intellectual and social proprieties. The
B.B.Q. would certainly not tolerate the dissernination of
anything caleulated to bring a blush to the cheek of the
young person! Major Douglas’s views have been in
Juarantine for fourteen years, and under strict observa-
tion all the time; so therefore the belated clean bill of
health now pronounced upon them is a rock-bottom
guarantee that they may safely be received ashore and
permitted fo mix freely with those of the indigenous
experts and prophets of the country into which their
author has been so long awaiting admittance,

The debate between Lord Bradbury and Mr. Brand is
not on an issue of direct concern to the Social Credit
student, for. whichever way that issue were decided, the
prospects of permanent recovery from the economic
diseases now afflicting this country and the world at
large would remain as remote as they are now. Never-
theless the debate will repay careful study. Tt reflects
the conflict between the Conservative and Liberal
schools of thought inside the banking hierarchy,
and discloses the main facts and arguments on
which they respectively rely in support of their
mutually divergent policies. "It exhibits, too, a con-
trast in polemical styles, and, in some places, inciden-
tally provides an object-lesson—especially diverting to
exponents of Social Credit—of how easy it is for advo-
cates of the same orthodoxy to get at CIOSS-purposes
through the ambiguity of their language, notwithstand-
g that they meet on a common ground of fundamental
principle. )

If, as occurs in the debate, Lord Bradbury cannot
understand what Mr. Brand means, and expresses in-
certitude as to whether he is in agreement with this or
that formula or expression used by his protagonist, how
1 the name of philology shall the Douglas advocate
BIV€ a clear and convincing single-time exposition of a
€ase in which the fundamental principles of costing and

pricing are involved and complicated in the listenes
minds with such m)atters as monetary-bases al
monetary-manipulation? ! e
The two pieces of by-play in the debate are IDSUu‘I‘:
tive as well as entertaining—the one about ”manllgsing
tion ”’ and the other about ‘‘ opportunism. p
prices are all right, says Lord Bradbury, S0 lontg -
they are not caused by manipulating money, bu here
flect the free play of supply and demand. But W M.
does manipulation end and free play begin, relt'oarﬁ_ £
Brand, seeing that monetary influences are n%eﬁ—g
vasive and all-important *’?" And he is logically ch @
in charging Lord Bradbury with being as ’lll“; own
manipulator as himself. Lord Bradbury gets llﬁmself
back by showing that he is as entitled to call mes 10
an opportunist as is Mr. Brand. What it all COEe
is that there can be no monetary policy aniptl®
monetary-manipulation, nor any monetary-Tiar
tion that is not opportunist. ~ The latter 13 work of
any device adopted within the existing -framﬁeect gives
financial principles to produce a given initial € — t
rise to secondary consequences tending to refvorthodos
effect. That is why the practical problems 0 e dis*
bankers can all be reduced to the one pl:?bletwe on 8
covering and adopting the ‘‘ happy mean betfiges
“not enough ’ and the ‘‘ too much.
must be raised, but not too much, or not to astically”
deflation was applied too suddenly—too dr S
for too long a time: money must not be toohigh of
too dear: exchanges must not be pegged t00 ¥ ; ¢, of
low nor even at the right level for too long: il
to infinity. All ways out are ways in if yo%
back half-way; and if you don’t turn bafrrong 3
in the right way you are still going the ¥ a palf
Lord Bradbury and Mr. Brand areﬂllke -l and 107
squirrels in a revolving cage: if they aéfife ound Wi
in the same direction, they cover a lot 0 grin opp®®, 5
out moving; and if they “* differ,”” and TuR o all
directions, they collide head-on at the top i
the bottom. . g debate s Ble
The futility of all the arguments in this comp3
more significant in that they are, in esser}cerhi gh Cof g
to the learned legal arguments heard ~'§1 <chool & oab
Lord Bradbury is counsel for the classic dernist 2 o
terpretation, and Mr. Brand for the mo 08 na’:“es
concerning the right application of the 1§bury assel:i o
The influential support which Lord Bra balanc®’
is behind Mr. Brand is undoubtedly counily™ ghef€ g
influential support behind himself. od the :;’ﬂ.
not the slightest doubt that the judge to W qu No s
ments are being addressed is Mr. _Monf? Morﬁanfdid‘
assisted in all probability by Mr. Pierporl E} i
Barnard Baruch, and other mtematl?iron o
luminaries. And yet, in this august €0V - Wi
matter and manner of the arguments afeexcept thasicf‘
be heard in any club-room or pot-room i oﬁ‘ii“eb;“
vocabulary, being more indefinite, 15 e he a fd
And when you consider that the Sub}ita‘tr.’(m suggey ol
is presumably intended (as its puphca tl tesmen afi‘n )
the edification and guidance of high s ?or]d, the berg"‘
ministrators in all the capitals of the "“_Occediﬂﬁ”in e
tude and impotence revealed in the P 2 rent
home with redoubled force the dangefsmm‘ ! M
continued operation of the existing Sy loy'“wnf'if i
Take the question of prices and “”C.Tez danﬂ"’ul i
Brand, who favours a rise in pﬂc?;"f’l‘_
rise is not ** gradual and regular, !
volve  all sorts of labour troubles. e
mean that John Smith, who would S,triz per C¢7 s
if the shopkeeper put prices up, say := |
go, would not notice a succession 0" Ty d
T per cent. extending over a }’Car“.”oi; at wha
be debating within himself all the tm® 4o

. sdle 4
ought to come out on strike. 1\4“";1(1 enc ";‘cno"- y
leaders of John's trade union WOWSL 4oty *iole l

leisurely deliberation, and reprobnﬁ:

Y acce >
on his part (for has he not ldt anscqut' o an
peaceful negotiation? |) and the between his
that negotiations would proceed be
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g{g‘ms for the one part and the whole body of em-
i 3;'3{3. (most of them subject to bankers’ domination
S in the bankers’ hands) and would assume a
trac.ter and direction which led up to the dilemma

t emelth“‘r the workers must accept the terms offered
who l_°r all come out on strike together. Most people
even iF Member 192€) will agree that a general strike,
eXpendit successful,’” involves the unions in the highest
i min (11 l;!'he for the least return; and when it is borne
strike hav at th'; general staff who would conduct the
4ve no will to strike, the prospect of *‘ success *’

Strike ocoy We can add that if another general
for the o Seems imminent, that will be the signal
°°Seveltp rgfmpt nstitution of a dictatorship on the
that M 331 ot on the Hitler, model. It is significant
With o ref rand’s reference to labour troubles is linked
Germap, €lerence to the labour-problem in America and
sions Y:  problem which he says has reached dimen-
Whole soC'olf countries which ‘“actually threaten the
the , laf abric ' _4 paraphrase, let it be noted by
Moret-y ;. °f Mr. Montagu Norman's warning to M.
*the collapse of the capitalist system,”’ or,

o put it, the collapse of the Money

assertion that incomes are dispro-
1n relation to costs is true, in
which he means it, not only in
Gores but everywhere. It is true in America
Stafisticg o Oy, 25 it IS true in Britain. And the
“trugh > O the bankers will always confirm this
the l;astn © Matter to what level incomes may fall. As
e tnic, politica] policy of the leaders of the German
Wity oo I.?Sﬂ thOUgh_ it may be that it threatened racial
COncerneq LOCT Says it did, there is little doubt that what
H‘e Questj the financial interests of Germany was more
national? D of labour costs. The bankers are all for
¢ More ] Germany if under it the workers will
dlsproporﬁreadlly submit to methods of correcting the
produon- between their wages and the costs of Ger-
s to Shan € pointed out at the time that the
sy"Chroni Power of Roosevelt and Hitler practically
Ipterﬂatiosed'., And since we know that the * Bankers'
hlgh‘POlit‘na] €an command the synchronisation of
the had ¢l events we are entitled to surmise whether
Hltler 0 a mind the purpose of setting Roosevelt and
nrdi“ation €al with labour costs on some plan of co-
ﬁlan first ¢ They would obviously choose to apply the
s statedo those two countries in which, as Mr. Brand
UL's e €€ Was the more imminent danger of
%n be dege““‘g out of hand. Their ultimate aim, as
tiand de w¢ed from several passages in the Bradbury-
P uniy, ate, would be to apply the plan of co-ordina-
Phrgg, ‘Sally, because, to borrow Mr. Keynes's
attempt ise (- ndition of success in anything the bankers
problem wthat they keep in step.” In this case the
:losm in eq ?IUId be to scale down the ratio of wages to
e’,Ere \vasc country at a gradual, and regular rate until
if‘entlxally atn dentity, or equivalence, between all the
mthe se :Sl abilised national ratios. For it is clear that
eqes in whicﬁ £OWR were not co-ordinated, those coun-
th, Ual) o & It went ahead too fast would (other things
c"lmtrie markets from the others, and would drive
Lorq €S e'tgle)r to clap on tariffs or to resort to
I fadbu ibes £ etitive
] ecy d“P"@CiatiOn,W describes as “‘ comp
Q:Q%ed E;re Other important aspects of the views ex-
wﬂ" Ment a ord Bm(ibury and Mr. Brand which need
Dy Coming 4" 0ich we propose to deal with as and
weﬂslze th i§ de"elppments of the crisis happen to em-
Selyroulq 1 Practical implications. In the meantime
Veg IXe students to stud the debate for them-

& n 1
p:;?e | t0~ contribute their views to our correspond-
u‘a?t in Contributors should concentrate on one
Uy 0 Which, oy One letter, and will of course select
iy " Some li ‘2"" are interested and on which they can
"'ille’m’n b, o D Exchange Equalisation Fund is
Gyt ,“Nable th Ur publication of the debate verbatim

ke M to make their paints intelligibly with-

% Quotation—the serial numbers of the letters

{

as here reproduced, and of paragraphs, will be sufficient
reference.

The broad tendency of the times throughout the world
is that of co-ordinating activities of all sorts ostensibly
for the sake of efficiency, but really as a means of con-
solidating political power. Lord Ashfield is simply
Hitler on a small scale. He is where he is ostensibly to
co-ordinate the running of all kinds of passenger trans-
port, but really to co-ordinate the accounts of the trans-
port companies under his control. That is why his
salary is so large. As a pure engineering job there are
plenty of men who could do it (and as a matter of fact
are doing it) at a fraction of that salary. Lord Ash-
field may be an efficient organiser in a useful sense (we
have not gone into that question yet), but it is generally
true to say of the ostensible organisers of these large
undertakings that their outstanding characteristic is
their ability to choose real organisers who can produce
the most efficient results within a given limit of cost.
The traffic board may, later on, improve the amenities
of travelling (most evidence is in the opposite direction
at present), but the main objective is to co-
ordinate prices and to control the allocation of surpluses
as between dividends for the public and reserves for the
bankers—in other words to correct any disproportion
(as Mr. Brand would say) between distributed income
and total cost. !

Allied to that objective is probably a policy of a quasi-
military character, in which we should incline to be-
lieve Lord Trenchard was as interested as Lord Ashfield.
As Kipling once said: Power lies in the control of com-
munications—power on all planes, military as well as
financial, political and commercial.

The Films.

My Bridge Experiences: Empire. )
Radio Pictures have had the happy idea of getting
Ely Culbertson to play in a series of six short films
running about twenty minutes each. While short pic-
tures dealing with games are usually rather boring to
people not interested in those particular pastimes,
these films are really interesting, and bear out the pro-
ducers’ claim that they will appeal to cinemagoers who
are not bridge players, as the present writer, who is
completely devoid of any card sense, is able to testify.
At the moment of writing I am not quite sure which of
these films is included in the current Empire programme,
but three of the series—‘‘ Murder at the Bridge Tab]ﬁ.
‘““ A Forced Response,”” and “‘ Society Cheaters’'—
were privately shown last week, before an expert aud;i
ence including Mr. and Mrs. Culbertson. They are al
extremely entertaining, are well acted by a cast which,
except for the Culbertsons, is composed of expenenccg
players such as Bruce Caobot and June Brewster, an
are remarkably well directed and edited. I forecast an
immense success for these films, provided that exhi-
bitors have the sense to realise that the box office valllu,('
of a picture is not governed by its length. Incidentally.
Mz. Culbertson is an uncommonly good actar.
Babes in the Wood: Regal. s
This little picture, running for less than ten "."L?'mé
was last week’s outstanding new film. It is f:!lllta" ink
new Disney symphonies, and as the case Wi e evir
compositions of that master, defies anal}{'SHS:t S,
much one may praise it, one can never p_r_'nls? ! il The
Suffice it to say that it is the best Dl?lze‘éss—which
artist’s characteristic rhythm and inventiv cf(‘]u]ous o
makes even his hest imitators such rlSL ¢ fm'}vh[n .
—and that it puts on the screen the whole of o ‘tt(-
in less time than it ftakes to smoke ha CIgIﬂrle .
“ Babes in the Wood "' is in colour, which, as I have
already said, I do not regard as an 1mp!‘0\femem;f but
the colour tones anld comratstslel;:l}:rbt‘cn so carefully
» is most pleasing.
Ch?—;::etgn;rtl};:h?rsgiltnzs that should be immensely Stc-
cessful—it stole all the applause the night T saw it at
the Regal—if exhibitors would only realise how the

public loves Disney. That they have still failed to
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grasp the lesson is shown by the facts that the Regal
:nanagement neither drew attention to ‘‘ Babes in the
Wood "’ nor indicated outside the theatre that it was
being shown. Instead, its publicity was concentrated
last week on ‘“ Narrow Corner,”” which is based on a
story by Somerset Maugham, and should have been a
much better picture than it is. It signally fails to con-
vince; the South Seas background has been so overdone
on the screen that it is possible that directors now ap-
proach a picture of the kind in the spirit of “ Let’s get
the damned thing over as quickly as possible.”
Douglas Fairbanks, junior, Dudley Digges, and Ralph
Bellamy are good, as is the impersonator of the spite-
ful old man, of whose name I have unfortunately no
record. As the heroine, Patricia Ellis is badly miscast;
a,‘lthough this young lady is under eighteen she lacks
the spontaneity required for playing the ingénue who
has spent all her life on a remote island; the picture
ilags and goes into the hokum class on nearly every oc-
casion on \_vhlch she comes before the camera; and she
is so beautifully dressed and coiffured as to suggest that
her tiny island is replete with every modern conveni-
ence save a Woolworth. For the love of Allah, let us
have no more of these backgrounds.
DAVID OCKHAM.

The Green Shirts.

NOTES FROM THE GENERAL SECRETARY.

Widnes (Lancs.) now has half-a-hundred Green Shi S
rolled .v:mder Section-Leader A. E. Thomson. Come 2:? f}?e
1st Widnes Hundred! After much difficulty the Widnes
Green Shirts have established their own local headquarters
in the centre of the town. Uniforms have been issued to
about twenty-five men, the green armlet being worn by
those awaiting the issue of uniforms. The Widnes men aim
to form a G.'S. Cycle Section at an early date, and we
hope all other G. S. centres willdo the same. Regu-
lar drill instruction is given every Thursday evening. There
are other meetings for general instruction in Social Credit,

and a number of open-air meeti i
AT :; eetings have been held during

The Keighley ('Yt)rks.) Green.Shir'ts ha've is.sued
3 the fir

rll?um'bcr of their own local paper, The Keighley Green Shii:

eview (price 1d., from The Keighley Green Shirt H. (0}
751],]‘A\orth Street,'l{eighley). This paper puts the Green
L irt Call to Action in a way that will appeal not only to
ke Wage-earners and unemployed, but also to the shop-

eepers. It is well edited and well printed.

This gives us three Gr ; ; Wliations ;
T Booat Lo (momgle;;.Shlrt publications :—
ii. .'}l';mcl'i! (}\:‘eekly).
1. The Keighley Gr, Shi lev
It gas been sugggestc'd thzftc'tlhcsr;:e"its ;?::;;;u (m.onthly).
and energy and also ing i
Ping up.of ths, that, asq the caber orer APPINE in vt
ing to carry the same message to the public, S
would be far better if the mon e e
the production of several paperiyv?e':g :2:;53:!5:?&3“(18(‘ e
paper, which should be a national organ. FRURCE
That sounds like common sense, but what might pe
called the ** psychodynamics ”” of a movement of th%s kind
must t;v allowed to work out along its own lines. Creatlir:r
chaos is a better culturebed for ordered action than mans
people know. Tt 1s essential that our movement should
spring out of local initiative, and we welcome every sign
of that initiative. On condition that the objective is fixed
sharply defined, and fully articulate, the ** chaos * that ma};
result from unco-ordinated local initiative always sorts
itself out to a far more effective working formation than
is possible by premature centralisation. It has always been
our technique to allow * chaos” to develop first of all
(* and the earth was without form and woid; and darkness
was upon the face of the deep. . ") and then to allow
order to precipitate, as in some chemical operation, within
égcﬂqruciblc of chaotic conflict, and by the ferment of that
nflict.

. - » 4 - = 3
We read in the Kei, hley Green Shirt Review that a de-
tg_chmem of Green Shirts marched from Stockbridge to
ingley on July 2, where a meeting was held in Myrtle
dgt‘ull:;‘c. After “the meeting rnrl{(s were re-formed and’ the
R ment marched back to Keighley. ** Considerable in-
y Was aroused by this route march, proving the value

of the Green Shirt unarmed military technique. Ahcu{%
who passed the detachment on his way to Bingley SL‘:,“-H
¢ That’s right, lads! I saw th?’ Green Shirts il :
on the march—— ' 3 :
This probably referred to the London Green Shlrl:: P",Ir':
with the Unemployed Hunger Marchers last OC“’.dlr,' fallen
incident shows that the Keighley Section has rapt
into step with the older units of the movement, an ess aild
out its drill and marching technique with smartn!
discipline.
R I L G
On July 15 the Leeds and Keighley Green ley. O
operated in holding an open-air meeting at Bingles:
repont says t— L Armi
el Wz found our pitch occupied by the sﬂlvatlggr%
but came to an agreement with them to Sw";’ interv®
ing at 8.15, instead of 7.30 p.m. We spent tdedown 1he
ing time as a Street-Patrol marching up ﬂf}f = We
main street. There were twelve men in uni ocrowdaF‘
began our meeting promptly and soon hfld atud)’ ;
proximating 500. Several men wanted 0 St fo0¥
Credit and the Green Shirt line of action.
names and addresses.”
further report from Leeds says:— i hav
‘* As to the unemployed ey Bo :A
majority at most of gurymeetings. but the reSPD"S: Con.
good. They are subdued and suspicious-  —_o,ash S0
munists have spread reports of paid agents “}’1 ridicﬂw,
working-class movement, and although su¢ uﬂ"dﬁ-‘

=

el 3
e fomi‘s 0t

to hg]d back the unthinking elements who for i

in the poorer districts.” i

The Arg:aobismp of York spoke in the Leeds Ts"}ﬁft Lesd®
July 12 on * Slum Clearance.” The Green 1, an SP%
organised a meeting in front of the Town Haly Sgen
to a crowd of about 400 people on * The &% “This
Method of Clearing the Slums—Social Credit: _ g inflg
sition meeting went on for two hours and genct = R
interest. There was a good deal of question’

SAVS i— .ot
L " the Communists are now proving T
at all our meetings.”’ ibeck:
Another meeting was held on July 13 at Ha ool

re}?‘ort says i — e ﬂ:&%

lies are easily dealt with, they nevertheless z:;ethe Cf" )

5 Crowd over xoo—CommUm:tan 4 for
Al mes a7
much questioning . . . several na waiting,

taken. A good many people seem to be WZE o
movement tgo grow a'bi}:eﬁl?st before the Jomd:yp : o
That is fully in accord with the motto of 0Uf ?."gn“
First.” If we had all followed the same a0 ﬂ‘m‘
right from the start, and waited for the m°,ve!1n never
a bit first ” before joining . . .? Welb
we are growing a bit day by day. .. e o
mething real

o
Inaccurate reporting by the Press is SOME g #6580 A
to be endured until it can be cured—and []3qng-uP (i

for it is to remove the need for the * wﬂt:zrs- Ou gy
cidents by economically harassed nF\\'sgeth eel *
show that practically every incident in wl];‘ t
have ‘* featured * that has been reported i
been reported inaccurately: the facts J'-lmf re-horsty
sequence of events broken, put cart-be 5:1 - q0st
out altogether, and words spoken garbled 1 disto!
manner. If our experience of the factud rts O
cidents (of which we have the written r"'poo e
Green Shirt leaders) is the same as that O "o we g
from time to time are * in the news == . ani=f
reason to think that the activities of Our,ms
in any way specially misreported—it f";"
most part, our newspapers contain ACHOT (e
It is one thing to safeguard the so-call€e . e
Press,” but if it means ** freedom
intentionally or unintentionally), it 1S @
of power that can become a form of treac
well-being. This is a matter to which
and more attention as our movement
influence.

We have seen what amounted to
Douglas Social Credit, maintained f
teen years, forced to begin to give Wl
effort on the part of Social Credit adV “hen 14
penetrational work of small groups-
* opened ” the columns in the
subject of ** Dividends for All 7 (JafT g
Green Shirts organised a steady daily hundreds,
ters to the editor amounting to Smycmlhirﬂ' wer'
Nine Days Wonder, of which som('.:)incd inth"

Many other Social Credit advocates “\,c date

hery
we

ress .
aP clh‘n

it is from January 20, 1031, th:_l}
of the ecase-up of the ** boycott-
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Shlizrl:t now, since developing regular street-meetings, Green
s Stf'eet-patrols, and attendance at other people’s meet-
m(g:t}; d“e have to face the haphazard, ** thrill *’-hungry
misreo S of the modern newspaper. On May 13, the Press
with Roacd that * Green Shirts Daubed a Wax Hitler
Prce: ed Paint,” at Madame Tussaud’s. On May 17, the
W misreported that a Green Shirt street-patrol was
28 lheenlsuP b){ the police near Trafal ar-square. On June
& S’turba ress misreported that Green Shirts had created a
outside ?hce by shouting *“ Down with the Blackshirts!

e € (Mosley) Fascist headquarters in Regent-street.
Tuly 30 We have the report in the Sunday Express, for
munigts’ in which it would appear that Green Shirts, Com-
Deptfy ('j and Fascists were involved in a street fight at
G td on Saturday, July 29. Our reports, made by the

ree h
‘Ooknp].fgéft leaders on’the spot, show that no such fight

x.}lf)rfp‘;o‘r':f SGequencg: of events at the Deptford meeting :—
the Broad reen Shirts set up their street rostrum in
gan there v, Deptford, on Saturday July 29, and be-
2. At €ir open air meeting at 7.45 p.m. ~ M
drw}fup'm' a party of about twenty (Mosley) Fascists
of the Em 4 motor lorry and stopped within ten yards
tance fr, reen Shirt platform, and about the same dis-
3. The FagO{n a Communist platform not far away.
a goodﬁmf did not get out of their lorry. There was
o eal of shouting from the lorry to the crowd.
i ggavated e o
i Were told by the police to move away to a
pizic,haf%me eighty or ninety )g;rds distant. This they
the lorry Proceeded to hold a meeting, speaking from
134 Th. &
pleltsea;,te{:g,pt to hold a Fascist meeting resulted in gom-
ubbub for about twenty minutes.

After thi ' . s
reqqesthl:f t?}:‘e Fascists moved off, it is believed at the

e

o

7. Dy olice. ;
3 rolgztﬁietg? Whole of this time the Green Shirt meeting
i

On:gs the hubbub created by the Fascist lorry-party,

n apg2nder in the crowd was arrested for throwing
9 The fﬁ,fid“ for some other disturbance.
slowly d‘i that had surrounded the Fascist lorry was
Owards tiperfed by the police, and began to drift over
N this o € Green Shirt platform. The rowdy elements
More . ;‘owd began to pester, shout, and push. The
It becam( erly elements did their best to keep order.
could p, ¢ obvious, however, that the Communist leaders
19 The l'collot hold the rowdies.
OWIng conversation took place :—

© .
mlmu.ms‘.""gﬂniser: “ If you don't close down it
Gree::oés‘ like being a fight.”
Wh Irt speaker: ** If there is a fight you know
Colnm © 1S to blame,”
ke':nmi “ I know, but if you are for the Wor-
ords’ 4s you say you are, you will close down in
Greep é‘;_lo avoid there being any trouble.’
Shirt: Wil you stand up here and tell the

;—‘Eowfj that you, and other Communists, have
mqu"sfed the Green Shirts to close their meeting
1 Comm avoid trouble with the rowdy elements?’
* The Greums‘z 2 “Yes.” (He then did so.)
B ies 0 Shirt meeting closed at 9.20 p.m.
om o g3 . . e & : 3 A
:}:fld “’cllh’ﬁ:;‘e’r 1932, to May, 1933, London Green Shirts
ings 'y Moman¢ tWo hundred open air meetings. We have,
88 helq in o2 10 full record of (he number of such meet-
M the provinces,

Sey .
(L N R T R S,
b:z::ld'es“) "Zﬁilmgs have been held in the Edmonton
r()"n'“fd. striet, and the 1st Edmonton Section has

tme“ md.'(:""io“‘ it seems to be necessary to state
BVe hot rr?::-:tmn of the Green Shirt Movement as
1y 5] .
“&‘é s}'":ihotlh‘;l (quoting Hargrave) “ The King is the
ror Maintg; the welfare of the People.”
freggoted in o that the welfare of the People can only
o o] e'ac:;an spring from, the economiic sccurity and
¢ insccurilz"fiw,:d"al citizen; and that when there is
Ag 1y Thres Y the basis of the welfare of the People
h fe Scw:t Aténed, but undermined.
Onm'ntlemio,‘,m Credit advocates appear to have given
W w“lﬂi th “’l'h}‘ structure and working of the British
“ﬁnk"\. haye ore ation to the politics of Social Credit, and
| un:{f’;q_n“tcss""'.\'dln study the subject, we
3¢ to set down two points that are
commonly knawn; or, if l(nr':wn. too often

1. The King *‘ must not be praised or blamed, nor must
his name, or personal wishes be brought into poli-
tical controversy.”’—(Lowell.)

We uphold this, and would recommend the sometimes

too fervid monarchist to observe the rule.

2. ** The King reigns but does not govern.”—(See J. J.
Clarke’s ** Outlines of Central Government.’)

We uphold this constitutional usage also, and would wish
to bring it to the attention of the extremist monarchist. We
are concerned with those who govern—i.e., the Bankers’
Combine.

Just as there are Left Wing Roundheads who would
like to drive us into the Fascist-Cavalier camp, so we find
somewhat hysterical Royalists anxious to drive us either
towards Communism or into their own eddy of reaction.
It so happens that we understand clearly how to act as a
catalytic agent upon both these forms of political extremism.
The mystic doctrines of Monarchism, and the mystic con-
ception of ** the historic mission of the world proletariat *'
are, in our opinion, equally unacceptable to the intelligent
mind. Upon this matter, the general run of people—the
wage-earning masses and the unemployed—are absolutely
with the Green Shirts.

From a letter :—

‘... You are quite wrong about the Trade Union
movement., It is still a huge organisation, and very
strong and powerful.”

So was Diplodocus Carnegii, but what happened to that
Mesozoic monster—and why? It is not always an advan-
tage to be so ** huge.” It can be a positive danger. Cer-
tainly the Trade Union movement is still huge, but if it is
so ““very strong and powerful ”* why do we hear it crying
out in panic—" Can I readapt myself quickly enough to
meet the new situation? ' Is not that the fear-stricken cry
of a doomed Dinosaur? It is.

A correspondent writes :— !

“ Good luck to the Green Shirts, or, as I sometimes
call them, the Greenbacks! The Greenback party
(officially known as the Independent party) held its first
convention in the U.S.A. in 1874. It was opposed to th(.:
retirement, or reduction in amount, of the * greenbacks,
and to all currency except government paper ° based
on the faith and resources of the nation.’ Evidently the
Greenback party had an urge in the right direction! How-
ever, in 1877 it was absorbed into, or merged with, the
National party, and was thereafter called the Greenback-
Labour party. This party finally disappeared from
politics in 1884. . . . Now let us have the National
Dividend * based on the faith and resources of the nation,
and let the greenbacked Green Shirts lead the way!

We have been asked the following question: * If your
movement succeeds in attaining its objective, what will it
do then?"

The correct reply is:
behalf of the British People to mal
as a working mechanism is not torpedoed by
economic, political, or financial sabotage. i
* Finally our movement will disappear because it will have
done its worls, but it will not disband and close down until
its work is done—and done properly. That means, done in
such @ way as to leave no chance whatever of a return
to power of the Credit Monopaly in this country—no pos-
sibility of a Bankers’ putsch. We know there are those who
maintain that ** Once Social Credit is introduced no one
will want to upset it—everyone will be pleased and will
help to make it work smoothly, if only for his own :ul\-nll:(:
tage.”’ We are better psychologists and less liable .lln )
lifted on the wings of such a joy-bird flying from C ou(;
cuckoo Land. It will be splendid if it all turns UUI!:
easily, and no one will be better pleased than nursv'\:&
but we ought to be prepared to resirain people w-’:“-':nt‘hink
Be able to respond to the New Age of Plenty——\\: c:vervonc
of a good many whose names are well-known r}: et
—whose reflexes have been so conditioned by the P‘( 56
system that they may be impelled to attempl to Il'mm‘twi ';
nascent Social Credit State. There’s many @ Sip x

the cup and the lip.

It will hold a watching brief on
:e sure that Social Credit
any sort of

.All Ranks h.'li\'(- been

The General Standing Orders for v —

epitomised as a three-word formuls,
(i) Study;
(ii) Propagand;
(iii) Demonstrate. B
This means that every Green Shirt is called upon to (i)
study Social Credit; (if) make known the (mch!ng to other
people;; and (iii) demonstrate for the National Dividend,

H. T, W.
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~ Bankers Debate Policy.
[Correspondence between Lord Bradbury and the Hon.
R. H. Brand in “ The Times.”’]
I5

Sir,—The state of the world is far too serious for un-
necessary polemics, and' it is better that men of good will
should try to discover. the points on which they are agreed
rather than emphasise those on which they differ.

In point of fact Mr. Brand and I are far more nearly
in agreement than your leading article of yesterday sug-
gests. We agree that the main cause of the present econo-
mic and monetary troubles of the world is the intolerable
burden of debts. I expressed this view even more emphati-
cally than Mr. Brand at the time of the Macmillan Com-
mittee. At that time neither he nor I was of opinion that
the best remedy was the abandonment of the gold standard,
but we are now both of us prepared to take advantage of
the assistance which the loss of the gold standard gives

towards the solution of the problem

It may, I th'{nk, be taken to be common ground between
us that, as things have planned out, the relief from the
general debt burden., which we both regard as essential,
ml:xst be lool-.{ed for in the main from a rise in the general
price level'—x.e., a reduction in the purchasing power of
money. We are also in agreement that the writing down of

3::::2:? t:e e:t?r'nlt.nec;sslzlw to restorﬁ the solvency of the

is beneficial in the long run to the creditor as wel

the debtor, since it is clearlg better to be owed a sr:alllzi

2::;3:%;:‘!5 ca‘r;] ';r::: will be paid than a larger one which

and wi 3

dV‘Vh(;n:e we differ is that, while, apart from its undoubted

g\'i\,‘ a;odmge312 ‘:d::mc]:hge the deblt burden, 1 expect little except

o0 s e Ossﬁ;l*nerad !)nce level, Mr. Brand prob-

e P e advantages (though I doubt

leading arlicle)‘s respect he would be as definite as your

Mr. Brand and I are bably i v
the rise in sterling pricespll;(z’\sazoy;lelr}aig;relgr:ge:tt;hat‘k“ hin

(;lebt burden tolerable, positive steps will have to n;: tealzer(:

xgkg"i‘}lr;ntfo:}: rnrse. continuing, These steps will probably

S ety of a restoration of the gold standard at a

I do not suppose that Mr. Brand i

. § 4 . Brand is prepared to stat
dogmatically—certainl a l-—— v e ietihg

30 per ccnz. dcprcc?a)l’i()lll g?st:tﬁitng“i}:lpt?::mstbef eXl]Sthg

fnough (in conjunction with the other steps heodegtig)elss)

0O See ~ R . > . 5 . i .

et Rt ) o O 2

I do not think lh'is questiom ; ll;eSt' i Brltls.h i

de8n B aRt S :?, can be dnsw.ored.unt}l we have

prices (which as regards cot: cc;rA?qquentxal e

and the future trend of gold pl:;ce:ues )

There is the further i bR s

o B PElel s mayql;;s(::)erl;;rethey so drastic a measure

British Empire is either necessa -a;y peode pants jof the

Kingdom, and this makes a ?;ml;nequllab!e L

depreciation for the Empire as a wholznexl:?:x?l oi;r;x;rr?ncy

I do not suggest an im i % Lo b
gold st:mt‘lnrd{;g I cntirelym:(ghr?atee &ra[a r:he,aﬂ-y return to the

—nor likely to be ripe for a long ﬁmet_;::xe !shnot i

Nor do I think that any sort of prophecy cansgz ma dstep.

to what will ultimately be found to be the most siitibs;:

o N ] ( S

A aieptione mim. It 50 Sk e A

alifice § me y article e 4
exchange should for the time being be kept in th pm{'ndhfmnC
hood of 86, is intended as a purely t(\.g’nporar;E r:;xlg z?lg:;

The three main arguments in favour of it are that (1.)};:3 hel q

;the f?ld .\*.tixndl:::d‘fou?lfle_: to maintain that standarq; 2)

meg“m.‘c:s“(; ch:nmc \Trt :zemgdmfe((]?mﬂdd the * reflation

asures we have already adopted, and are in process of

Ry ek

i the present disturbed st ;gu info the pound » which

unmnn["m ;nEl |ds.lur ed ht.ll(";) }l]hc world may easily assume

i il m"g] e dimensions, i the pound'falls to or below

< yq ,0:)':‘ like l.h(" probable rate of ultimate stabilisation.
tion Fu;;J_ ':“()rlgln.ll mlcntl(‘:{l of the Exchange Equalisa-
ﬂumumin,w_t| :1l_ of merely ironing out "' spaculative

S A dirl;ctic:-.s bfce.l dcp.:nrlcd from, the departure has been

Bt o ntnf enforcing the 30 per cent. depreciation

Have tForete not of supporting its gold value. Tts operations

prtee: mot “;Cdxcnacg to stimulate the rise of domestic

fan®cannot 4 eck it, If the tide sets the other way, the
0 more than steady the downward course of

measures will be necessary.

Wingham, Claygate, July 20.
1L

tails should not be exaggerated. On t
these matters differences of action result

for good or ill whole communities,

real differences of opinion for the sa
ent agreement, but to get our mind
are doing and why we are doing it.

exchanges ?

First, then, as to a rise of prices.
debt burden. But he regards it as an
our cheap money policy? 1 agree t
result would be to relieve the interna
—it is worth pointing out—has not so

followed by any rise in sterling prices.
a rise to be desirable in order to make
more profitable.

incomes arising out of interest on
proportionate share of the total product
is the mainspring of private enterprise,
sufficient once more to restore the nec

the bulk of the unemployed.

Of course, there are dangers in ris
should like to see the rise gradual and
allow the different parts of the econom
adjust themselves, and not so large as
more in all sorts of labour troubles. N

and
fabric.
sufficient evidence While, therefore, L
Chamberlain’s view that it should be th
Government’s policy.

Lord Bradbury’s view that a
tends in the long run to raise prices is 0
If, for

tion of other great countries.

quires also, in my opinion, that a
policy, exchange management as well
ghould be directed to the same end,
mutual confliot.

This brings me to the second main
exchange management. Lord Bradbur

" purely temporary expedient,
pound-franc exchange to stabilise ster
i','nlg countries, i.e., France, Belgium,
and.

external trade and selling at a discount.
aim in this policy is (1) to help the gold
(2) to give us time to see the effect of
check the ** flight into the pound.”
My comments on Lord Bradbury s
He limits his argument almost entirely

dollar groups, e.g, all parts of the
South America, and Scandinavia, with
trade is much greater than it is with

Holland, and Switzerland of £90,000:

ve

other parts of the Empire—and to E‘w

it is more important for Australia
stability of exchanges with the Unit
than with France.

Sir,—I agree with Lord Bradbury that,
common agreement on principles, disagreem

s clear as to W

The questions of principle under discus
to be: (1) Is a rise in the general price level
If it is, what bearing has this on the man

Lord Bmdb“ryn:,:l

pects little except evil from it, save as e

hat its most

| debt burdem .
n

lightened by the depreciation of sterling,

While costs have no dou
during the slump, fixed incomes in generd
debt—stil

and unt?

production and new enterprise, we dre not

templates a rise of prices with reluctance,

. ory ched
P01le of very ’igE: F"‘;
in the state of the world as it is it req

Roosevelt’s policy were to fail entirely, U
almost certainly be to check a ful'thelrl ﬂelemcms mo"‘?-

““ time is not ripe, nor likely to be ripe fOf = ‘han
for a return to the gold standard. On the othes

» he wishes
Holland.

’ (Tl:je case of most other so-calle &
complicated by rigid exchange restrictiof™ ¢
“ 3 ency.
Black Bourses  or various forms Of cur”

the free gold countries. This is to leave o

United States and all the other countries It EmPi'
ritish = pun
hich 0

For instance, in 1932 we did an nnnunoo::‘“ an

United States and Canada of £160,000,099

ed sw(es 4

sterling; and I do not suggest that it should attempt t0 do
more. When the time comes to call a hait, qu

ite di

I am, Sir, your obedient mam'ADBURY-

BR

if there i
ent upen S
he other (1;»_3“"' i
ing from aﬂecﬁﬂgu

srinciples lead to such profoundly different results,
R A i that importa®

object of any public discussion should be not t0
i) any p S ke of obtaining al e
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e
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Sul;go ‘;l:ln ourselves to gold we are not achieving stability.
golt sta;]dzrdmsmnce, that Switzerland were alone on the
GBI T W eneimanid ool B
zeciand and lCt ?ur efforts to achieving stability with Swit-
selves? G eave all other exchanges to look after them-
5 Ou;'sel eneral stability is beyond our re?ch. Nor can we
Resite ir‘;res on the dollar. But it is quite clearly of the
B o l1;0rt,zmce for our trade and for that of the British
with the g ]l]'ge that we should co-operate as far as we can
am it A?l arh world and not entirely separate ourselves
worlds .have the more so because the dollar and sterling
and our morecom(;non interests in favour of rising prices,
I Helicos thmo ferate policy might help to moderate theirs.
frankly on, erefore, that the only wise course for us is a
other 'exc,‘]’gmt““m policy, not ‘“anchoring on ” to any
SUmstances ngle. but_guiding our course according to cir-
gold countr.ie E] would not even be in the interests of the
Unless we mean 1y o, should fix our exchange with theirs
Which, 5o heﬂn to co-operate generally with their policy,
tise of pric‘r as I am aware, does not favour a general
if Lorg ' B e(il.) Egther our * style would be cramped,” or,
this COunt:-a ury’s view is correct that a rise of prices in
end iy, 'b?a'inls ;_nevntable. we might well be faced in the
nces perha ggs \?rced off our temporary perch in circum-
as to "]ﬂrse]ves, ery damaging to the gold countries as well
ast 5
°0untrigs’ Iisbiheve that fixing our exchange with the gold
€M mone, toncourag}"g rather than discouraging short-
fortable bel{ef th:eme in London. It comes with the com-
n Sterling ¢ : the British authorities are going to main-
Merican ¢z i(tall S present parity with gold. Thus timid
but ing, thep has a double outlet, not only into the franc,
the more danpound. . This naturally will make our position
ata Jater datgem"s if and when we are forced off our perch
e. ; : ¢
Yours faithfully,
R, H. BRAND.

E
ydon Hall, Eydon, July 22.

II1.
Tand’s | : so much with which I agree in Mr.
a limee:::; In your issue of July 24 that, unless he can
sPbarenly diﬁirp“l"-"ze in regard to the points on which we
casle:rgume"t‘ flIrt}?edr it very difficult to carry the theo-

s ]

gl‘"{ble thes I:gicme self-evident that, if yow could to-morrow
AMS unalter es of all goods and services, leaving money
redug, ed, the real burden of the money claims would
g‘;as\lre of t}l,ufo per cent., and that that would be the exact
ol tefit) ¢, %ad relief (though of course not of the ultimate
(h?l S rise dir: and industry. The bulk of these money
%"“‘8 that « ﬁctly or indirectly out of debts. Mr. Brand
Porg; . Arisin xed incomes in general—and not only in-
ah"'“"a(e sga Out of interest on debt—still take a dispro-
refece o pﬂr';? of the total product of industry.” In the
e T fing § leulars of the kinds of income to which he
1o POSition it diffigult 10 say ‘** Yes * or ** No ' to this
o,.t a"iSing'outut I should have thought that most incomes
mo 2t Woulg of interest of debt, whether in form ‘* fixed ”
f,.:ne)' cost Ofl[r} practice have to be adjusted to a higher
o highey - 1.Vi0g. No doubt rising prices (as distinct
OVig) Prices) will, while the rise is going on (and

er.\Again I find

(W
dzzﬁ ence i::,t [l;, does not go far enough to destroy general
Sti,,:ry "edu(: value of money), stimulate trade and in-
the ;’lus if cre e unemployment, but my view is that this
Qigaq, o, Play ofmg‘? by monetary manipulation and not by
are Milibriy whi emand and supply) will give rise to new
Prucu t"“mely sl[d;) will have to be corrected when prices
Tim('ss of corret: ilised at the higher level, and that the
I Ulus rection will more than offset the original
i am .
Jugys afrg
“'l:t‘l&ablc d(:g\alnsa"""‘ argue this without making an un-
Sugoanr Mr. Brg don your space, and 1 am not very clear
Opin; in, est nb .agrees or not. If not, we have at least
the 0N ablishing a point of genuine difference of

Practioat . Ve pass from the theoretical argument to
Mn“"y 'zl;n‘:.oli":y of foreign exchange control, §!r. Brand
) f,g to (‘onﬁ.nu:.su" with me. My policy is for the time
Q.xq;"' a5 its re to use the Exchange Equalisation Fund,
8 nge fmmsm.".ces may permit, to keep the pound-franc
Adim; !hmnlhmg much above or falling much below
able to mai do not know how long it may be possible
went jy ;0 \pintain his policy, but I believe that at the
1 Bhout the wo, k‘]’"'." safeguard against an outbreak
st Dinke p rld of competitive currency depreciation.

U™ its d.r_ Brand understates its advanta and ov
isa : : E ages and ovar-

toy 90 to the 3“’/11lmtngc5, If, as he admits, we cannot
£ cotar or link the dollar to sterling, no ques-

L
I aneh SIng the pound.dollar exchange arises. In-

liberty of movement, the rate seems to me to be likely to
be far more unstable than if one of the two remains
moderately stable; nor can I see why a moderate policy of
price-raising in countries of the sterling group should tend
to moderate more extreme American efforts in the same
direction. I should rather have expected it to encourage
them. The sterling group of countries will probably do
their best to follow our policy whatever it may be. The
only effect of breaking the link with the gold standard

countries is that we shall have three independent groups
instead of two. I do not admit that the exchange-restric-

tion gold-standard countries should be left out of account,

since surely any chance they may have of restoring an

effective gold standard largely depends on our continued

co-operation with the gold-standard group.

What is Mr. Brand’s alternative? ‘A frankly oppor-
tunist policy, not ‘ anchoring on ' to any other exchange,
but guiding our caurse according to circumstances.” Now
an opportunist cannot, from the definition of the word, be
expected to advise us what to do over a period of time in
which the circumstances may change. In this sense 1 am
as much an opportunist as Mr. Brand. But if he declines
to advise us what to do at the moment in existing circum-
stances he ceases to be an opportunist and becomes a
passivist. Mr. Brand’s formula appears to give no indica-
tion of what, if anything, he would do in regard to exchange
control to-day or to-morrow. Is the Exchange Equalisation
Fund to buy or sell gold, or to buy or sell foreign currencies;
or should it be wound up altogether?

For some time we have been able to maintain the pound
at 30 per cent. depreciation in terms of gold only by lavish
purchases of that metal. I am not sure whether Mr. Brand
approves or disapproves of this policy. At the moment the
tide seems to have turned the other way, and if left to itself
the pound might fall to 8of. or 75f. Mr. Brand, I guther,
would let it do so. But suppose it falls to 50 or rises to
100 (which might easily happen). He would then, I take it,

‘¢ guide his course according to circumstances,’’ but unless
He will tell them what circumstances he regards as relevant
1 am afraid the controllers of the Equalisation Fund will
be very much at sea.
1 am, Sir, your obedient servant, 3
Wingham, Claygate, July 25. BRADBURY.
V.

Sir,—As Lord Bradbury requests an answer from me on
certain points, I must trespass again on your space in order
to fry to reply as precisely and briefly a& can. ; '

First as to prices. When 1 referred to fixed incomes
in general and not only incomes arising out of interest ?n
debt ' I meant, speaking broadly, wages and s.'llnr{es n
contradistinction to income accruing to shareholders and
all who take the risk of enterprise. It is because 1:0;»0
risks, owing to falling prices and general depress'mn. ave
proved disproportionate to the chances of profit that enter-
prise has failed and unemployment increased. !

If T understand Lord Bradbury correctly, he would be in
favour of a rise of prices produced by the frec play of supply
and demand, but against one produced by ** monetary mani-
pulation,” since in that case he believes the last state must
inevitably be worse than the first. But what is ‘' monetary
manipulation '? Is there some perfect ** norm,” both as
regards the cheapness or dearness of money and as regards
the level of the exchanges, to deviate from which indicates
“monetary manipulation ' on the part of our authorities,
even when other great countries like the United States are
undergoing vast economic and financial changes? Lord
Bradbury knows that this cannot be so and that for the
time being, whether we do it wisely or unwlsck'.'wc ';1_05:
“ manage * or ‘* manipulate » our monetary affairs. 1S 1

manipulation to have a 2§ per cent. R:!nk rate, but not’
"‘“"igu]ﬂﬁon to have a 5 per cent. rate? l.o:‘:li‘\fB . !;l;\
himself proposes to ‘' manipulate " the pou Fmd -
change by means of the Exchange Equalisation -uf:ﬂ- 3
may or may not be right. But it is hardly the e play

indeed, at least as much

of' supyl\‘ and demand,” and is, The fact is that

“ manipulation " as anything I propose. o o
i nee:  mervasive and all-important, an
monetary influences are all-perv i i i

that we cannot escape from managin "
My answer thoreforr:’ is that 1 would favour a kind _of
management both as regards cheap money and the sterling
exchange which would work for rather than against a rise
in the general price level, and, if Lord Bradbury regards
that as monetary manipulation to be condemmned uncendi:

tionally, 1 fear we differ, ’

Secondly, as to the exchanges. 1f we had decided to stick
to the gold countries and do what they are determined to
do—namely, to bend all their efforts towards maintaining

the gold standird and adjust all the othier elements of their

currency is given complotely independent
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policy to this end, Lord Bradbury’s proposals would be right.
But since, as to-day's declaration by the British Empire
Delegation shows, this is not their policy, why act in the
control of the sterling exchange, even temporarily, so as to
convince the world that in fact we intend something quite
different—namely, to stabilise with gold? The longer we do
so, the more difficult shall we make the position of the gold
countries and of ourselves, if the requirements of our policy
in other respects or the course of American affairs compel
us in the end to leave them—as they would then regard it—
in the lurch.

Lord Bradbury asks me what practical steps I would take

at this moment if the responsibility for decision were on me.
1f London were not a great world financial centre, there
should be little difficulty in following a policy which, for in-
stance, a country like Sweden has recently laid down for
itself—namely, to manage our currency in such a way as to
facilitate a gradual rise of prices internally, even if that in-
volved a certain depreciation against gold. But our diffi-
culties are greatly increased through London being one of
the two great financial centres of the world, the other one,
New York, being for the moment largely out of commission.
We therefore bear in a peculiar degree the burden of those
large and rapid movements of short-term floating capital
looking for safety, which entirely overshadow in their im-
mediate effects on the exchange the slow and more funda-
mental influences of the balance of payments. It is these
movements which, as I understand, the Exchange Equalisa-
tion Fund was originally formed to ** iron out.”

But now that the dollar is off gold, the whole problem has
entirely changed. Instability comes not from us, but from
our neighbours. It would be quite impossible for the Fund to
prevent ‘* undue fluctuations >’ of the dollar, and it would be
mischievous if it were used to give the impression to the
world of a de facto pegging with gold.

I cannot, however, in the space available discuss the whole
problem of the Exchange Equalisation Fund. I can only ex-
press the view that it may now well tend to prevent the ex-
change being used as a satisfactory instrument of adjustment,
and that circumstances have changed so entirely since its in-
ception that the whole problem of its use ought to be and
presumably is being re-examined afresh.

I would therefore answer Lord Bradbury as follows :—

(1) I would gradually release control of the sterling-franc
exchange in order to indicate by facts our intention fo pur-
sue our own policy. ]

(2)_ I would.make the Lasis of my policy a regard for our
own internal interegts, recognising that our cheap money
policy will tend towards a further general rise of prices, and
therefore some depreciation of sterling as against the ex-
changes of those countries which pursue a wholly different
policy. I believe this would do something to discourage the
flow of large temporary and fugitive balances here,
cugl‘; would re-examine afresh whether in existing cir-
e nces' the rapid exchange fluctuations arising out

€ movements of short-term capital and speculation
c@}a'n or ought to be diminished by the use of the Ex-
ange Equalisation Fund, or whether in this sphere it
would not actually be wiser and better to ni‘) ly Lord
Bradbury’s principle of supply and demand. i e
Yours faithfully,
July 28. R. H. BRAND.

Sir,—If .

Sir,—If discussions such as that which 1 hav
privilege of having wfth Mr. Brand through lhz io,}s‘;i(:alli}t‘e
of your columns (which I gratefully acknowledge) are no};
to be interminable, someone must be given the tactical advan-
tage of the last word. Tempting though it is to reply to the
series of admirably marshalled debating points made in
his letter of July 29, | must abstain. I do this the more
cheerfully because 1 think that T have already made my
views on most of the questions upon which we are at issue
clear in my previous letters,

Mr. Brand’s second paragraph, however, raises quite a
new point. I am afraid I had assumed that the aim of his
monetary policy was to raise the prices of both commaodities
and services in approximately equal measure. It would now
appear that he expects the rise in the price of commodities
to be greater than the rise in the price of services and that
the entrepreneur will profit at the cost not only of the rentier
bul.nlx;o of the salary and wage earner, This'is a very large
topic to which I may ask your permission to revert on a

uture oceasion. For the moment it may be sufficient to
serve that, if his anticipations are generally regarded as
well foupdcd, his policy will probably be deprived of a good

4l of influential support at present accorded to it.

Wingh I am, Sir, }rnur obedient servant,

ngham, Cluygmc, uly 31. BRADBURY.

Questions and Answers.

(Contributed by the Credit Study Group from their
members’ correspondence.) »
¢ intended that {hE

For the working of the scheme is i of the exaﬂ.{

Banks shall be made to keef the State informed he ot
amount of their loans over a given period so thaf,“; ey
amount of money shall be issued by the State: !k“’
are not made to do this will it not be very dlfﬁ.c"“d'g
the producer and consumer credit properly adjuste Asso
The issue of the national credit under the Pncebeskepf
ance Scheme does not require that the State shall given
““informed of the exact amount of their loans over a:;]atiﬂﬂ
period,” because the credit to be issued to the pop
bears only indirect relation to such loans. Productif
The loans issued in any given period are for 'l;e periol
which will come on the market over an {”d"ﬁ s ys outr
into the future, whereas Consumer Credit de{jﬁ‘;ing :
standing loans actually utilised in Production enable
accounting period whenever they originated, ?nharge the
producers, through sales of the products, to d‘S{;anks_ ’
proportionate parts of total indebtedness to the e price.
The amount of Consumer Credit issued t!’n‘lo fhe cam®
Assistance would therefore be as near as pPSS‘b,e fthi6
as the total of bank-loan money included in pPr! '
period.

ces O

* * * e
on =
You seem rather to postulate that all i’"’e‘i“cww i}
financed by bank loans. Surely (as I have bﬂpo,ﬂ'on o
bustness men critics) a not inconsiderable Pﬂ:d on €5
businesses are able to keep th;imxelﬂes famga'?"’
tend out of their working profits, not borrot i’
banks at &fll? This, too,g 'zlt)lould tend to increasé £ ot 1
nesses became more prosperous. ) void 1
issues of consumer cfedilpa‘nd make it difficult :0 ?, end"‘
flation while at the same time issuing enOU.{' full §
people (especially the unemployed) to buy ihf;l !
of what could be produced? If not, why ""“l iy redl :’;
The idea of only allowing banks to lend “fe adg;:"”f;
posits, obtaining their depositors’ consent w"f‘ld the oré! Jr
the custom and its attendant evils of a”m"’,"g.,g ﬁna"“ |

et ng !
of money to be conducted as a business bringt

profit to the creators. ) : indus“y-:é b
Whether or not a part of the financing (tns does aﬁ
carried on without dependence upon bank hfdus;l’ it m? T
greatly affect the position of the purchaser bﬂ"t' of prct e
no direct difference to him whether tl\e"P?rme\\'here‘rf‘j
cannot pay (except by making a ‘‘ hole ' SO jschtan

in the purchasing power available) is req}"_“"‘[ ttob cnl'dm
a bank loan or to build up reserves sufficient o g s G
without borrowing outside; the fact in extherone peript
money required to meet the total of prices © <t i ﬂdsﬂ‘
retained and becomes again an item of ie% du
period, without being available to purchase
the first period into which it was accounted- credit 152
I do not think the profitable nature of ](>an1 is 1(»:15‘:';' 1
a serious evil. The interest may be more t.h“?(’wn 1o "l
to maintain the staffs and pay a fair d].\l'm rtant g
holders in the banks, but that is not very l\\'UU
the improved security and social pressure
keep the interest down. !g’
* L4 e : Df”"’m;g o
Could Price Factor payments and Nﬂ“"";’,ér; wol
in operation at the same time? 1f 70 op
ransition be managed? D;\'id(‘“d i
Not only could the Price Factor and the ¢ 18 |r_1‘"
together, but they need to operate together- ¢ the 14 1%
the Price Factor could be introduced \"'th“u‘n atioh
and as a matter of placating the fears P(:P
imagine it politic to institute it first. e
not be instituted without Price R(’gulnn;c chaos:
would be wanton inflation and would prod¥

* * b Justry

: ST

What would be the situation wher I:in;’;""ﬁs
dependent of bank loans, and how WOMKL - 5 =

during the transition to that stale

I see no technical difficulty in the gr oney) inie Baty
private means (derived from Dividend nc. rom :,e do i
undertakings, in place of borrowed m“']"iqmuﬂ- it
And as the banks would, during the tr.h(;sls of “ﬂwc if
vastly increased genuine business or e P'oﬁhf el ¥,
customers, I can imagine the loss © em bY t] (rl'"

.

business being more than made up tf),(inllv-“se i
charges they make on |l)qumor:|b|0 s( Cn'mmuﬂ v
tions as genuine custodians of he

balances,

g """',,w ‘

1
Would not this “ﬂe"ﬂ o [

the P Y |
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If National Dividends were paid in notes would it be
necessary for the banks to be obliged to destroy physically
notes that came to them as repayment of their loans? It
appears to me to be so.

It does not matter whether the banks destroy notes when
they are paid in to discharge a loan, or whether they in fact
Use the same notes for their customers’ cash requirements
tl)ik') make a fresh loan, instead of calling upon the Note
f””‘"s Department for new notes. This is only a matter
Ot public requirements and replacing soiled by clean notes.

£ *x
,nf":l what way would capital charges (on roads, etc.) be

o the subject of the Price Assistance Scheme?
efe X[)cndx:ures upon Real Capital, such as roads, harbours,
u“\"\-‘f':.d o’xpt‘n_dlilures on Education, etc., are the basis of
“’eaitl‘l ";)“d‘ Dividend. These are items increasing national
in ri],‘» oot by expenditure which is directly included
on pc;e? of industrial products: it is the latter expenditures
o pital account which are the basis of the Just Price

es of national credit period by period.
* * *

*

ind"{ hy has the Consumer Credit issued by the State only an
.l{ect _rclgtwn to bank loans?
relat‘if) National Credit issue of a period has only an indirest
e tg bank creations of credit during the same period,
periodbehf € loans created or credits opened during any given
Marlket dwe- no direct relation to the goods coming on the
the cale [L"lln.ng that period. The question which determines
What suation of the price reduction to consumers is that of
tion J’:{t of loans and credits are actually utilised in Produc-
Opened rflng the period in question, e.g., a credit may be
only theor 2 L'"‘:‘s‘g‘ programme ext‘e’hding. over years, but
would part carried out during the period under review
fome into the National Credit Account of that period.
* * *

, .
g0 ”’Ought the fraction was to be calculated by taking

goad: Consumed + depreciation + exports
See thep 'cl:,duced."' appreciation + imports "
Calculqti, nnection between this and your ‘‘ two payment
e first m or that the two are necessarily the same. If
Divigey i action stands, am I right i adding  National
e e 1o the top line?
b"dies ?}?ree-lh? fraction as set out in your letter; it em-
€ two 1olrinCiple of Social Credit. The difference between
fro totals in any period represents the surplus of goods
Succeedint: period which should be distri‘but'ed during the
Monetar & period by issues of national financial credit. The
issueq . total so calculated forms the basis of what may be
> di"i‘dg?,;tly as a fraction of accountancy prices and partly

1 do not quite

t°",at-l:2:l Dividends are, in a sense, added to the numera-
Stheme ) as Douglas expresses it in the Social Credit
Clateq 5 -OF Scotland’; * the capital account will be * depre-
A ¥ all sums paid out (under the Price Assistance
Milar,y, 4 * appreciated * by all capital development.
With g the Nationa] Real Credit Account will be debited
addi‘ions Payments of Dividend and credited with successive
to the national real wealth.

Is the f % * * £ 2
Whey wau;;m"" applied. only to consumable goods? If so,
e ray happen in the case of goods, such as corn, which
pou“'"m ‘alerial 1o the miller ang consumable goods to the

ricesy ¢ The same goods could not well have two

es
L 8 ‘4bl,>thue consumer credit in respect of prices is only to be
?r'“ciple 0?0" purchase of goods for consumption. —The
Orm \\'ht“'o prices for goods is familiar in society, in the
2 'nrolcsa'e and retail, and numerous differences in
it is 8¢ and small users are common. In the example

ca ] 1
Not e ot Purchased for personal consumption? Would

2) . . r
nly lﬁrougl; the miller as meal or flour?
* *

lq,
;: T ::‘:,f“;‘"‘;]'-“'stand what you mean by saying that con-
hoﬁ"llc Period elrays outstanding indebtedness over an in-
W cqy i ”’f” is ““ outstanding ”’ indebtedness and
t,n,;‘l;lculahnn bas_c4 on the facts and figures of a
ne, in operate satisfactorily in relation to an inde-
th RLISTH any sense?
that Part of Credit repays outstanding debt because it meets
"bg SOc'i"‘"L‘S Which is debt outstanding somewhere in
the t the ghicg (O the bankers—generally quite directly at
the 20tual gongs s iore from the Shop-counter in respect of
thy, Part f co;:‘Purchust_ The period is indefinite, because
of lore the \ul; not represented in current incomes, and
Prog ONey that ject of national credit creation, is in respect
Pers 100N of oy have been advanced by bank loans for
10, muchines, raw materials, eotc., at much earlier

€ rens
:son Ll :
that an issue of consumer credit hased upon

the production of a period can be satisfactory, is chat it dis-
charges, period by period, the part of previously incurred in-
debtedness which is represented in products actually brought
inte use during the period in question.

£ * *

Why is the psychological inducement to raise prices re-
moved? And why would the banks ask lower rates of
interest? Because money was plentiful and they no longer
had the power to make it scarce?

The psychological inducement to raise prices would be
largely removed by the security under everyone's feet and
by the common participation in the reduced prices obtained
by application of the price factor. Practically, too, ther:
would be re-instituted genuine competition, so that anyone
raising prices (and the same ratio being granted by the
National Creditoffice)would come intodirect competition with
other sellers of the same article. This makes no direct provi-
sion for restraining Trusts and Combines. Douglas relies
upon the rapid arising, under the changed circumstances, of
smaller competitive units, working on a basis of agreed profit
on turnover, which his proposals provide, and thereby en-
abling their product to compete in the market with cfhcerns
who for a time might be able to secure higher profits by
declining to come in to the scheme. Bank loans would un
doubtedly be obtainable at low interest as the security
offered would be not far short of that at present afforded by
Government borrowings. They would have the further in
ducement of thriving trade bringing very rapid circulation of
money through their grganisz;tions. b

While the fact you mention shows the need for continu-
ance of consumer credit, is there not this difference that the
business building up reserves, unlike a bank, does not destroy
money. Would not inflation arise through decline of the
cancellation agency? Would it be necessary to start taxing
to get enough money for destruction or re-issue to all con-
sumers? 2

We think the difficulty that you anticipate in respect of
reserves would not arise because either (1) the reserve, in
fact, serves to cancel a bank advance somewhere, or it Is
employed in some further productive process and thereby
distributes purchasing power against further production. 1t
is difficult to visualise the real fact regarding money, Viz.,
that is not ** there " except when it is operating.

Points from Letters.

How will Social Credit z;lork in one country if others

ain under the old system? ! i

m'l”f this question is a);ked at a public meeting .wh.elie tht;._
subject of the address has been on the basic principles of
Social Credit, the speaker is not called upon to apswler
it. The reason is that the question is premature and irrele-
vant. It is premafure because the questioner is not in a
position to appreciate a direct answer; and irrelevant be-
cause it introduces political elements into a technical dis-
ssion. .

cuAn appropriate platform-answer to this question would
be in the form of a counter-question ; namely :— &

« How does the Bank-Capitalist system work in one
country when all the others are working the same
system?! " Y L -

This is an implied reminder to the audience that in order
to compare the technical principles of the respective systemi
the comparison should be made inside a common frame o

circumstance. If someone were to propound that a system
of training called *“ A " produced better long-distance n:n-
ners than another called “* B,” it would be rxdu;ulous o‘:'
any questioner to ask: ** How would your A-trmne:‘l !:v:r
get on against a B-trained man if your mt.lnd rﬂm“:kI

ploughed fields while the other ran on 4 cin lfrhow e
Similarly, it is right off the point at issue to asl Al
obstructed Social-Credit s stlem would work as pa

sith an unobstructed Capitalist system.

Nlt:‘ is essential, in an a%dicnce's own ingcrcsti. thrxl\;v;he:y
should be made to realise that the ques"lﬂﬂc‘rg;t bz
decide first and foremost is whether Social oy o:l:m 3

applied successfully in a closed area, where i dyf ob-
structions to be dealt with would arise internally a';(_ rom
among the parties called upon to c?ogernge Lr; worl n?lg it.
That is the primary test; and it is applicable equally to
Social Credit and fo Bank-Capitalism. The advocate of
Social Credit is not even called upon to prove th'nt. the
Douglas Proposals would work without lntcrnnl' friction :
his essential duty is to prove, as he can, that Social Credit
is immeasurably superior to the existing system in all re-
spects which appeal to the people who co-operate in it. He
may, of course, go further than that; but if he does he can
point out incidentally that he is not strictly required to,


Daphne Maurer
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Just look at it. Here we have the Bank-Capitalist system
with everything in its favour. It is blindly accepted by the
people below, and the people directing it from above com-
mand the whole forces of coersion necessary to secure
obedience. And all countries are under the same system
and the same discipline, while the bankers at the top are
internationally combined. And what is the result? Univer-
sal confusion above and distress below—a deadlock from
top to bottom.

Reviews.

The Community's Credit. By C. Marshall Hattersley.
Second Edition. (South Yorkskire Times, Mexborough,
133 pp- 1s. met)
~ The Community’s Credit ”’ was first published in 1923.
The present edition is an abridged version of the original
book, which the author has made in order to bring the price
down to 1s. The text has been left substantially as written
ten years ago in order, as the author says, to demonstrate
‘“ how certainly experience has confirmed the essential truth
of the Douglas analysis.” One of the appendices reproduces
Major Douglas’s Draft Scheme for the Mining Industry,
which was frst issued in January, 1919. J. G.

Foundations of the Philosophy of Value. By H. Osborne.
(Cambridge University Press. 8s. 6d. net.)

Mr. H. Osborne asserts that his book is ‘ An examina-

tion of Value and Value Theories,”” but he does not regard
the opinions expressed in it as final. There are twelve
chapters embodying Current Theories, Definition of Value,
Classification of Theories, Naturalistic and Non-Naturalistic
Theories, but it is not necessary to relate the other chapter
‘headings. The synstatic outlook of the Philosophy of
Value leads one to wonder why the word Value is utilised
to express so many different conceptions of psychology.
Apart from the ideas of Value culled out of philosophic
thought from many sources, the question arises, which is
the most important idea of Value from a practical every-
day point of view, because Values are ever changing. The
modern world only recognises the power of Economic
Value and it will be obvious that each and every philosophic
and psychological conception of Value is built upon the
Economic basis. All these Values are in process of evo-
lution and then one is called upon to ask for an * Un.
shakable Authority.” Thus one arrives at a stage
Ana!ysxs, and it is extremely difficult to choose that con-
ception of Value most suitable to the realisation of true
progress. This is where Mr. Osborne would perhaps refer
to the rudimentary beginnings of ‘Conscience, for what is
called Conscience is again an Ever-changing state of
thought. To “/Know Thyself "’ is a Value, but is there
not zlnlbetter Value in the fact that the two words * Know
and * Thyself ** only partially infer that the Ego, the * 1
‘exists behind all the words and that these words are only
tools to be_used by_ the Self to express Value? Therefore
a!l Value is essentially a matter of choice, and the one
who makes the choice every time is the EGO the ‘il
and therein ‘hes the idea of Synthesis. The conclusion of
the t‘:?ncs.'pt * Values " ever rests with the Self and hence
zhg I must always be the Authority. But it may be
said the exercise of authority solely depends upon E e
Value, and thus th : % Rightite: of
Value, us the conception of what is Right for all
is based on ‘Economics and is ‘the actual cause of ever
ethlc?l situation. The book is well and concisely writtez
and is certainly worth perusal by all New Acg readers as
it will throw much light on the many Values which.are
current in the modern philosophical arena of thought.

‘“ Arca.”

% Remarks on Psychology in Gynaecological Practice,” i[4
S. EKairbairn, M.A., M.B., F.R.CP., FR.CS,
etc,, President the British College of Obstetricians and
Gynaecologists. (Daniels. 60 pp. 2s. 6d. net.)

“The School of Individual Psychology seems broader
in outlook and not to try to dive so deep into dark waters
where the ordinary practitioner cannot follow or see
clearly if he gets there. The extreme devotees of some
of the schools of psychotherapy puf too severe a tax on
the credulity of the average man, and 1 might instance
one that to me savours more of the sympathetic magic of
primitive man than of modern science. T heard seriously
Stated at a discussion on the psychology of the infant
that the constipated baby saved up its ‘motions for the
satisfaction of passing one really big one, and that this

it showed the possession of a retentive mind as well
%8 4 rotentive colon. A thrifty or perhaps miserly future
Was nosed for the infant in question.  Careful obser-
vations over severa] generations would be required to sup-
port this view-type of sympathetic magic

This quoted passage gives a fair indication of thc}ii;:g“,‘l’ﬁ'
general attitude on fhe question of how far psyc tigaaliu'
theory should enter the field of ph_\'su)k):{ldxl<mvezure
and diagnosis. One has heard of Bovril as ‘;‘1 N
““ that sinking feeling ’’; but the suggestion tha pcloﬁ'
tives should cure ** that sawing feeling ™' and tu:i‘tc e
fisted hoarders into openhanded spendthrifts is qoblem of
—and too simple to be true. Otherwise theOI}z‘f Lady"‘
administering the right treatment to the rchased
Threadneedle Street might be solved by thehP}f" wuintl
some of those pills which are said to be \\‘0{"‘ t;aegriSi“:g:
a box.” Certainly the above pS_\'ChO-ﬂnﬂl_\'“C‘.‘ unds in
is not nearly so far-fetched in her case as 'tt;oﬁw s
Dr. Fairburn’s present context. Financial ' g & ceeind
undoubtedly a cause of industrial constnp:ltl?P 'n:king pos
that the official justification of it is that it lblltcr on, the
sible ** one really big " burst of prosperity ﬂls o
correspondence of the Old Lady’s SY"}PtO"cven o {he
theoretical cause of her complaint is manifest A B
man-in-the-street.

Sunrise.

The warrior sun awakens from his fiery dre;:“;s;
And with fierce strength, thrusts throug
night, L i
A myriad-pointed spear, ﬁre—tipped.w!th .Ilghé' death b‘ﬂd
And night’s dark shield of cloud with shinin;
glegms.

This outward sun is symbol still of inner 2;2:;5(-
Which flames, unquenchable, within each e
And.drives and drives the burning soul tgod'S desit®
From darkness of the mind the world of i e
2 llen

ant cham rive,

ies
S;f.e Jing®

re WO

foe the

This blazing heart of heav’n a radi )
Before Man’s battling soul—from drem'ﬂ}:ve
And grow, from act to act, and mount t

With violence the Kingdom take, where &

Let die the old half-truth that sinnel’sogll e
That we, the sons of men are of the s &
While, in our essence, we are sons of Go ,e
And walk His courts, and of His very hous &
ant and €
aré;

are free:

Of mingled earth and sun are we Who Pl‘

And garner, in ourselves, that which \\.er -

true stars hall k,yﬂ"
U

§
E

But that fierce inner sun-is our

Which, mounting, lights us to that zenith[:;"e D
Jersey. A
TTO™
LETTERS TO THE EDIT

« INELATION.” o

g by
n

Sir,—In the review of our book, “ I“ﬂ“tfo _'usl i
Fisher, which appeared in your issue (1" ere aP
reviewer says, ** On the jacket of this boo! Gnowden pat g
appreciations of it, one from Viscount =0t out .-:ﬁ
other from Sir Josiah Stamp.” May “‘c Er not_l‘:,s
appreciations quoted by your rg\'ne\;:_tj:hfer,s P"mm:w s".ﬁ
tion,” as he states, but to l’l:v-llzg[helijﬂf et clea Y

osiah St&
J SNy

UNW
t on ¢

‘“ Booms and Depressions, :
Neither Viscount Snowden nor Sir
any comments about * Inflation.”

(GEORGE

ArceN &
«The lay-0%

[Our reviewer, ** J.G." replies: isiesd “nynnﬂl

jacket is so arranged that it will € .
not inspect the texfht carefully. /\(‘,-C()rt.'illl_g')”l nd"".’;:
coupled with complaint. A book-jacket "’C‘orrcc( lo"”
and an advertisement should convey # “ipo "bn(i
on casual inspection. Even after 53"‘;(%0“‘ 4R
I read the book-jacket twice (hmugh 1 cOMT e
asterisks linking’ Snowden’s and ;5,‘“&'3“,0\'“" l[ or'®
Fisher’s ** Booms and Depressions. o auth

late for my statement to become truc: 1 cment: g
cacy of reflation, subsidies for FC-“"‘p‘}:, pre o

present book could consistently carry &
den and Stamp.”—Eb.]

A
CREDIT REFORM PROPAGH |
Sir,—The Central Council for 5’(:1,; all oy T8
Political Reconstruction at the .UL"‘mi of ﬂl‘;ws‘.' /
July 18, called for Parliamentary ‘”’;r“ oth ¥ _M'd‘
gold-standard. It could be argued l‘u:‘d Grates’
dies "' are heing applied in the };Tn
Bradbury and the Hon. R. H..‘ {;lt
early return to gold is not advisa have &
Predident Roosevelt would seem t© eing
time. Whether he succeeds in €Y

<

L ﬁ :

if

Avucust 10, 1933

e
1

\
{
!

> @ 5 egal—big penalties
Br-:n%ual;‘ 4.69 dollars, 8 i
ore share! 4 :
Tidgy Of En;ﬁh““hold('rs demand inquiry regarding Bank
R)'. Tty and reorganisation,
lm[-i"’ 4
in s .
Ne... this co:{f:‘P"‘;‘(‘s public work expansion schemes in
Iy Austratian .
lnﬂ:ltiunhi:dl',:rl]’t" §32 i Sonversion Loan.
h,dgfnllowc,.'s' i-Schacht group formed amongst Nazi
S to pre otiti .
S Bk Meng, Present petition against salary cuts to Govern-
q""d:mh" on Stock Exchg i
Cigrr July 1, Schange continues,
il disobe

Avcust 10, 1933
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plenty " appears
credie mearl:se In
Waming to credit
plicit when they
find themselves 7
to do and

to depend on what the ** control  of
any case present developments convey a
reformers to make their Resolutions ex-
arrange public meetings, or they may
€S pressing the bankers to do what they want
are beginning to do. Joun Griv.

k. NAPOLEON AND THE BANKERS.
Ir,—Allow me acknowle
my chronv.)logicalL :?:')r e

foudhon to N

< dge R. L. D’s. correction of
or in attributing the imprisonment of
apoleon Bonaparte. It was, of course,

Ouls N S 5
Ceede Ni‘lp‘()‘lto{‘l, to whom this was due, and who had suc-
:\Sscmh]\r" getting elected as President of the Constituent

Evidently is 1 i

fita ‘idnhanc‘iul I\]:;‘.;mh Louis Napoleon did not
Toudhon had -
sidency had at

1 acquiesce in
sies of his illustrious forerunner; besides,
tacked Napoleon’s candidacy for the Pre-

W. J. Rosins.

Current Events.

1 (Compiled by M. A. Phillips.
Saturday, e P y M. A. Phillips.)

Jollar slumps again, 4 equals 4.66.

°0m on English >
India deficit g£§ l\?tOCk Exchange.

] S 1
i;tll:lgl suspensions in Police Force.
Hitler “é?r continues—many distraints.
AMms to have reduced German unemployment

lrishy 1,000,000.
Worldtanﬁ Increased against Great Britain.
Fop conomic Conference. Split on Stabilisation.

Monda}‘, Jd Or price raising U.S.A., Great Britain.
Umg KPR ;
SES Oof great civil disturbance in Portugal.
inU
mployed traj
Hitleps
S voluntary forced labour camps in Germany (run
ankers’ Conference in absence of Mr. Norman,
sm,iet"'fntf:ns to withdraw from Conference.
Y 11,
Further boom on British Stock
.\u_str -Hungaia

urostabilisation and gold standard, France and
ang JPC (except Great Britain), against stabilisation
uly 10
Lorq J; J0:
Rothermere declares openly for Fascism in Britain.
Inflag;
ri’s?r? -S.A. now in full swing—commodity price
W eena S equals 4.75-4.77 dollars.
ning scheme for Great Britain—forced
abour campg,
on military 3
Golg iry lines) to be made compulsory shortly.
countries (France, Holland, Switzerland, etc.)
;‘hgree Upon secret measures of stabilisation—France
. Angl, c Panese friction intensified.
juesdaio‘]s;}vlet trade negotiations resumed.
“als 4.8 dol
Exﬁhangc ars.
itler ¢, bu
uild |
n
Wednesfimpl‘)ymcnt

n Consultative Pact arranged.
arge civil air force.

Worl et :
misélng hours, maintain or increase wages, and
ﬂrucznces‘ under leadership of H. S. Johnson, a
1E resrice: protégé.
T .
£ equajs 0N of meat and butter imports foreshadowed.
]ncipicn} 4-73 dollars.
5 (‘.-xuqe:‘;v.“h amongst Hitler’s Nazi Storm Troops
“furld Beo M to take action by panty ** purge,” etc.
U « Dasis nomic Conference continues on 4 compromise
ASA o
A an . . 2 4
g: ). \vor,(},c;‘"“d}-ln wheat crops—big fall in output.
il igol;;(';‘? claim to wage increase rejected.
b 3 - = . . .
Phuy,, Preseng lence campaign in India continues at
Sday (correction to earlier 7OT6):
1

nt refuses £
= S'meny [;ifllllf‘t‘s to reconsider Judges' salary cuts.

4 making carryi gt s
~ ‘Ummms) il £ rying of firearms (including

dience to continue in Tndia,

42 M. loan to Palestine to be given.
Unemployment in Denmark falling,
Monday, July 17.
Crown hmove against Judges who refuse to administer
tithes.
4 equals 4.77 dollars.
Tuesday, July 18.
Bergius oil from coal process to be financed by Govern-
ment.
Reports of insurrection amongst Hitler’s Storm Troops.
Police Bill passes Commons.
Wednesday, July 19.
Farmers to intensify tithe war.
Thursday, July zo.
J. P. Morgan arrives in England to see his ‘* friend, Mr.
Norman.”
£ equals 4.84 dollars.
Wall Street rise stops.
Conversion offer by British Government of 42350 M.
U.S. gold bonds.
Jewish anti-Hitler demonstration in London.
Friday, July 21.
More police changes—retirements at 50.
Wall Street’s big slump begins.
Henderson sees Hitler on ** peace ’
Slump in weddings in this country.

* mission.

Lord Hewart and Bureaucracy.

We hear on reliable authority that Lord Hewart, on the

publication of his book, The New Despotism, was privately
reproached by some of his fellow-judges for having written
it, and that their feeling was so strong as to cause an
estrangement between them and him, which, it is sa'xd, has
caused Lord Hewart deep concern. ** But why this feel-
ing?” our informant was asked: * What Lord Hewart
wrote was true, wasn’t it?"—* Yes, of course,” was the
reply: that's the whole point; he should not have told it to
the lower orders.”
This account is antecedently credible, for the substance
of Lord Hewart’s exposure constitutes a super-breach of
a super-official secret—an infringement, so to speak, of the
Bank of England’s copyright.

The Tithes Struggle.

The Lord Chief Justice with Justices Roche and Talbot
have ruled that Judge Clements may not decline to make
orders for distraint. (King’s Bench, July 27.) He adjudi-
cates in the Kent circuit, where, it was stated, there are
664 unexecuted distress orders for uppaxd tithes. He had
declined to make further orders which would remain un-
effective, and he had required applicants for orders to
nominate persons to carry them out. Counsel for the
Governors of Queen Anne's Bounty, moving for the rule,
said that tithes were not recoverable in law after two years,
and his clients required these orders made if only for the
purpose of ** keeping their rights alive,” lrrcspcctlvc'of
whether they exercised them. Lord Hewart, announcing
the decision, said that the Court sympathised with Judge
Clements, but had no alternative but to make the order.

“ THE INDEPENDENT.”

A prospectus has been sent to us announcing the appear-
ance, on October 7th next, of a new paper called The h]dr-
pendent. It will appear weekly at the price of 6d. The
editor is to be Sir Ernest Benn, and the economic and
financial features of the paper are to be conducted by Dr. 'I;I
E. Gregory. The announcement says that the paper \\II :
stand for ** liberty, cconomy, and mdl_\'ndunlxsm. * .lh
policy will be ** anti-political.” It closes its .vmnnu‘m.'(‘l‘!u.nl.
with the promise to ** serve and help all those better ll'“m ;It
who feel that there are higher forms of «'lll.zunshll) than the
present mania for meddling in everybody’s utff:n:'.s..“ l.};:
us hope that the methods of service and helpfulness wi
be related to the policy outlined.

Notice.
All communications requiring the Editor's attention
should be addressed directly to him as follows:
Mr. Arthur Brenton,
20, Rectory Road,
Barnes, S.W.13.
Renewals of subscriptions and orders for literature shoyld

be sent, as usual, to 70, High Holborn,


Daphne Maurer


180 THE NEW AGE Avcust 10, 193

)

st

THE “NEW AGE” CIGARETTE || CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit.

Premier grade Virginian fobacco filled by

hand in cases made of the thinnest and purest Tl
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el e community is chrenically insufficient to buy The Abolition of Poverty. A Brie o
the whole product of industry. This is because the mo Proposals of Major C. H. Doughi=
required to finance capital production, and aredted b I:CY RIE. s oAb 40-
banks for that purpose, is regarded as borrowed I he The ABC of Finance and Social Gredit:
them, and, therefore, in order that it m iy POWELL, A. E.
charged into the price of consumers’ ay be repaid, is The Deadlock in Finance. 38 f’d:
Tallacy to tr ers’ goods. It is a vital The Flow Theory of Economics. 55 .

y eat new money thus created by the b q Jio
a repayable lo ithor 2 y the banks as TAIT, F. < aal Jmp!
T an, without crediting the community, on "The Douglas Theory and Tts Commy :
iy ﬂlngth of whose resources the money was cl’e;!tcd 3d.
st ae’ vla:ue of the resulting new capital resousces. | TUKE, J. E. |
sl given vise to a defective system of nationa] loan Ou_tsldc— Eldcrado. 3d.
t0 a co “:lyi resulting in the reduction of the community YOUNG, W. ALLEN.
. t“llh‘:eou 1:; perpetual scarcity, and bringing theny: Ordeal By Banking. 2s. {
| Wi 3 7 I
ployment of men m:dh emal:le.rnnuus ol widespread unem- Y :\I‘o\r.e Purchasing Power, 25 for 6d-
national compliastions sai o &b af presont, er el linter- . Works &
e plications arising from the struggle for foreign Critical and Const@@%

The Douglas Social Credi ‘ Finance, Economics, and POE=
this defect by increasin rtl‘:“ Reapnsdly would: remsdy | ; cred®
hands of the communit 8 the purchasing power in the DA:RL‘IN(?: Jf Fl f the Empire : Gold and
b el deaas 'Y 1 an amount sufficient to pro- hconommNL ni _\rn the Emp:

This, of counrse, cnnno:rb:h;o::‘):; :J;:d :;L:; industry, Hf\)rllz %‘t?lfne' gf Economic Geography:
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tion of the price of consumers’ doods at ¢h : /
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