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NOTES OF THE WEHEK.

One o PrinCiple Versus Plans.

ﬁ:o“’th of ptﬁgl.erflbmsﬁments attendant on the quick
(o Ptusion t’;tmter%t in Social Credit is that there will
& hicp, are iy Ween what are its essential principles
v PaCtica] utable and universal) and what should be
t:'tv acmrdinappll?ahons of those principles (which may
toe faste, theg to times, places and circumstances). And
by, Cial Creditm te at which people are ‘‘ converted "’
Wltv € an expans.the 8reater will be this confusion. You
stah‘)}lt an g 100 of superficial emotional support
calltdln& Wit?lmvalent €xpansion of intellectual under-
the da Politie ]th-e result that you get what may be
ag b§°°°“°mic d% nflation of the technical diagnosis of
they, OMS i COI’lStiase. _This inflation. becomes manifest
Eventa'e nsulateq Oversies on side-issues which, because
Hally coll. from the force of the main issue, must
o apse into deflationary impotence.
Qegy: SUCh * * ¥
"’:ig"p of ‘:’)}Tl‘tro\,ersy is that which centres round the
tha¢ e foether New purchasing power should be
th Sulagy,, ,Price- A;’Sf. a " National Dividend "’ or in
€ oona " I See:;tsar'l:ge d' coupled with P{l;ice-
ti : erive its importance from
ﬁce.g%ggat if the distribution ispaholly in the
: Untst ff(’)?Plﬁ ;vho are destitute,fand
) relief, will be shut out from
i the Esap le who are paig the lowest wages will
Kok om end of the income-queue. .
Ny dpugyy, X 0
g . A Ve cap rﬁ 10t unaware of the fact that pur-
Port® whi e same o distributed by both methods at
it Puly, ' Ch of the t‘lvme: but the question in dispute is
thy Ry 35 OCal-Creqer shall be emphasised the more in
Othey OlVe congioProP28anda—and for all we know
shoyg oS derat?°’? of whether one method or

s
[ noi be eliminateq altogether.

it B by * e
\ “’hicr}l,d ask oumecllm away from this issue for a
en the Socia]-cves What is the irreducible mini-
able Produc redit policy seeks to accomplish.
IS 1o sell ‘their products in the

consumption-market either to the full extent of their
capacity to produce them, or to the full extent of the
consumers’ capacity to absorb them. In some coun-
tries it may be presumed that the total collective
capacity of production is less than that of consumption
—that the population are able to accept and make use
of more goods and services than can be supplied. In
such countries the policy becomes that of getting industry
to turn out consumption-goods at full capacity. And
the Social-Credit method of financing the operation is
pursuant to that physical objective. Notice that the
})rob]em and its solution are exclusively technical—the
atter consisting of a reinforcement of the existing
technique of handling energy and material by
a new technique of handling credit, and being directed
to bring about the maximum mechanical efficiency of
the productive processes for the purpose for which they
have been designed.
* ® *

Now, using Major Douglas’s name as signifying the
irreducible minimum  Social-Credit objective just
described, he is not concerned with, nor is called upon
to make any authoritative pronouncement upon, how
his discovery shall be put to use. Even the’proposmon
that the purpose of production is consumption, thou
the foundation of his reasoning, is not his. Nor i m:
proposition that people ought to produce or m;’iuent-
anything at all. He simply points to both as un i
able postulates.  Existence depends on conSvU;"ng 2
and consumption on production; and the rele e wY e
Social Credit depends antecedently on the aﬂs"':he i
question: Do we exist to do the most work °‘"vo c?
food, or to eat the most food on the lmgt.uﬂices e
the first, then the bankers’ technique
Douglas’s is superfluous.

5 i w dent in Th

During the recent drought a correspondent in Zie
Times n?entioned a case in which women ll;mdk t:’ draw
water up 200 feet from a well with a bucket on a

z i s the matter with an electric
rope; and he asked what was dred 5

ump! Why pull a rope for one hun red seconds to

P he turn of a switch for one

et a gallon of water when the U s for o
§cconc§ would fetch it up? Quite so; but the implied
superiority of the pumping method was based on the

B rgter's assumption of general consent to the proposi-
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tion that human effort should be spared as much as
possible without reducing the reward from the effort.
If, however, there were a consensus of opinion that the
proper purpose of a well was to provide women with
rope-pulling exercise, the pump would be technically
superfluous and morally objectionable. In fact the logic
of that attitude of mind would' require not only the
rejection of the pump but the perforation of the
bucket; and on this point readers will have no difficulty
in seeing that the bankers’ technique of cost-account-
ancy is an excellent perforating device in this sense.
* * *

This illustration lends itself to a further consideration
respecting the irreducible minimum requirement of
Social Credit policy. It is this; that Major Douglas,
considered as the designer of the electric pump (or, if
you like, the repairer of the perforated bucket) has,
i this strict technical capacity, no concern with the
question of who gets the water. When once the water
is fetched up at the maximum rate and disposed of to
somebody or other his objective is reached. Should one
person alone drink the Iot and leave all the others to
die of thirst that would not matter in the least to him
as a Social-Credit technician. It would matter to him
(as to all of us) as a good citizen imbued with feeling
for justice and the humanities, but the problem would
belong to an entirely different frame of reference, one
in which his judgment and authority would have no
pre-eminence over that of any other intelligent and
humane citizen. Take an illustration from actual experi-
ence. Plants were erected during the war for the fixa-
tion of nitrogen, which gas was used in the manufacture
of tri-nitro-toluol for explosives. That same gas can
be used equally well in the manufacture of nitrogenous
compounds for fertilisers. Now nobody would suggest
that the designer of a fixation-plant should be called

whether the product of the
a battle-field or maintain life on a cornfield. He would,
if approached, properly reply: “My function was to
design a plant to deliver nitrogen at a specified rate:

did it according to specification: my function was
then fulfilled; and 1 have no concern with what becomes
of the nitrogen: I am an engineer, not a politician,”’

* * #

Now Major Douglas’s proposals embody a design for
what we may call the fixation of purchasing-power.
'I:he term ““ fixation,”’ as used above, means the abstrac-
ton of nitrogen from the air where it floats about in
illimitable quantity doing nothing, so to speak—hence
the appropriateness of the term in a financial context.
The design is adaptable to the provision of any quan-
tity of purchasing-power found to be nece
sorb the products of industry. But how that purchas-
Ing-power is exerted, and by whom, have no more to
do with the principle of jts fixation than the explo-
sives or fertilisers had tq do with the nitrogen-fixation
provided always that the absorption of products is
complete. Take, for example, this country, and
imagine that, for some reason or other, we all decided
to let Mr. Montagu Norman have all the new purchas-
ng-power made available by the Social-Credit tech-
nmque, and that this gentleman were willing and able
to buy and take out of industry the whole of the equi-
valent products, Major Douglas's system would work
perfectly. He has himself offen said of it: ““ Tt enables
any community to do what they want to do,” by which
he meant that it is the most efficient technical means to
any desired end that is physically attainable. In this
hypothetical case the end conceived is not physically
attainable because Mr, Norman’s ca acity to consume
s limited. He would be unable to fulfil the condition
that all the products of industry should be absorbed.

he community could, in theory, decide that new pro-
duction should be sealed down to Mr. Norman’s ascer-
fﬁlnefi reserve-capacity of consumption, in which case
the Social-Credit system would work cfficiently. That

Iest of us might be starving would be no reflection
the soundness of the system; it would be a reflection

on the soundness of our minds in deciding to USE i
that way. .
£3 sk B i .On

Social Credit is a means of .correli}fmghepll;‘l’g:i‘;‘tilm
with any given rate of consumption, with ht e
waste of human energy. It rules that either a com-
the function of the other—that if, for mS_tn'li-lﬂg‘:l' output-
munity decide to construct plant, etc., Wg should be
capacity of, say, 100 articles a minute, t e}ée' or, €oD-
empowered to consume I00 articles a mmtlén’ :
versely, if they decide to consume only them out 0f 2
minute they should be empowered to get]d not have ©0
small plant of that capacity. They shou
build Nasmyth hammers to crack nuts.

# # *

It follows that such questions as
the collective rate of consumption? or e tured
be the several rates of consumption as eer to
sections of the community? are not Pr"ph They 2%
judication of a Social-Credit arbiter aSﬁ‘:fgﬂ'len tfl?
referable to the general sociological ju the S0¢*

3 o t
community. If there is a clash of judgmen Sr any ofh

Credit advocate (whether Malor DOUE’:IS (Zm yslS) e
person or body sponsoring his teclflmcutrali : 33
logically committed to an attitude o e e hqlaﬂy
qualification being that he should, as 1t of

watching brief, and be ready to ir}ten'étzll;l: lge ate \.vl};'
particular policy being brought into e princ!P

involved a breach of Social-Credit :GC .15
= # : arise

: ht ve

The occasion for such intervention m ]%se you b2

; fiag
something like the following form. Sduggte of Prodbuf
a community in which the ascertaine inuté

: in
% g a m bﬂV
tion was at present, say, 100 articles a

5 inute- he
could be brought up to 200 grplclgs .gg g:,o partst o
pose this community to be divide 1the b 3};
one being the rural, and the 'Otherlaime to BaY" p-
tion. Suppose that both secflm}s1 ke d, lasﬂ}:;eumg
first picking at the extra 100 artquez. ot &
pose that the rural party prevaie 05 nfﬁ“gemor 10
ality there might or might not be weredmg {he
Social-Credit principle. )’Ythh?r xd“l ph-;'
would depend, not on the ° blﬂlusncteon the purié abl®
urban party from participation, bu ral party Worr noi%
sical consideration of whether the 1t o articles: ~ce od
or not to absorb the whole of tl'w Eothe ransfcrewau]
and if at the same time they re51sten party) eré
the unconsumed surplus to the urba rinciplés petio?
infri ial-Credit P! od of
be an infringement of Social- fato mphy
it would involve the correlation O total const 5oll®
rate of 200 articles a minute with 2 a poiit L
rate of a less number. It would Zg [ on that
necessitating economic ineﬁlcleﬂcg’; condemna* 3
it would logically come under t ;othef“’ise' ma-\'i"l 14
Social Credit technician. But !{‘Ls ) e
mediately so. If the 200 arti i s
output, were consumed, the I:l{fi B
pass the test of economic efficien }'* ial-C%%
5 5 v the SOCll the
So much for disputes as to hg‘raclicc.
technique should be operated ’“,t Operated o its
mediate problem is how to get ]1 pankers fraﬂ‘er,t'
to overcome the resistance of hiento & -
tion. This brings the dispute n, one WeX
reference. For although, as S?t:)c 7 C
ing it can be as good as anot'on
there is room for the conten :tcr not t0.B% ne 7y
educational expediency it is bed ean wit 5:.!13’:l
but to associate Social-Credit acV the othe’ pgnfh‘
of operation to the exclusion 0% U5 e S
‘“ Dividend ' or the ‘* Discount t
the political campaign?  fact
I | £ ! * agail lr‘:LP;r.tﬁ‘p‘
As a preliminary let us umpﬁﬂ*”;(‘.‘ B";t ¢ r:i": e,
the issue here is one of tacncsl;rs'aﬂd 'Ah] %% (1
the dispute are presumed to unc 50 Socl‘:ﬁt_
credit without pric«:-rqgulatlon !;S" or-cré
1§ price-regulation without €O

jo”
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actual operation of the Social-Credit system both prin-
ciples must be applied simultaneously, otherwise what
would happen would be that consumers would subsi-
dise producers (by reason of rises in prices in the absence
of regulation) or that producers would subsidise con-
sumers (by reason of falls in prices due to regulation in
 the absence of compensatory consumer-credit-issues).
* * *

That being agreed we can confine ourselves to the
duestion of educational strategy. Now, right at the out-
set, both parties to the dispute are confronted by a
Commpn problem. This problem consists in the fact

at, irrespective of what they may agree on as the
ngit Way to educate the public on Social Credit, they do
i Mmonopolise the means of education. The bankers
mincin the game as. w:eIl;.and no one needs to be re-

thEd that the initiative in setting the nature and pace
€ play rests with them,
* * *

WthXle ;_\{ntness.ed a football match last Saturday week
Bes ull City visited Brentford, ~As is usual, the
Ormat?rd players had previously discussed plans of
ﬁntere(;on and attack, and may be presumed to have
Ty the field with an agreed strategical scheme.
Pl e Ve A Smart forward line, and were no doubt
Stagesg ?D tushing the visitors’ defence in the early
hopeq 5. i€ game, and building up a lead which they
ence ofot Tetain afterwards by concentrating on the de-
Ci g €I own goal. Quite a sound plan—only Hull
wh = another, They happen to have two backs
forwargq P?fStjmasters of the art of throwing opposing
that i, Oll-side, This they practised with such effect
Were whi ft:lﬁrsf tWenty minutes the Brentford forwards
00 Jegg ths ed up for infringements of the off-side rule
Sion, Hul]aél- 2 dozen times. Of course, on each occa-
W0 backs o Y Were awarded a free kick: and since their
Kicks yyepg 1veT€ Playing well up the field, all those freo
Kicke, Oe taken from points near enough to enable the

thus 1P the ball in the vicinity of the Brentford
; Tinging heavy pressure on Brentford’s de-
OCCasioned to this the uncertainty and discouragement
s“"Pn'sin tl:o the Brentford forwards, and it was not
forceq .S that in the later stages of the game Hull City
Rot efeqt {ﬁw and went near to winning. They did
g,’:“cepting t;’“}l_zfentford forwards by tackling thém or

0 : asses, i icki
dEfeatmg ther[r)lseIVes,bm simply by tricking them
The * & *
m s .

?\Ia‘nely’ tg;il S a long-familiar one to footballers;
dr: the e« S20ES are not decided in the dressing-room.

There is a further feature of the trick as played in a
football match, namely, that when employed by expert
backs it frequently deceives the referee into penalising
an opposing forward for a breach of the rule when, in
fact, no breach has taken place. The rule is that at the
moment when a forward A passes the ball to another
forward B there shall be at least two defenders on the
opposing side between B and the goal which he is at-
tacking. There shall be, so to speak, two men blocking
his progress. But this rule expressly relates to the
moment of time when the ball leaves A’s foot; not to
the moment of time when it reaches B’s. The lapse of
time between the two moments may easily be, say,
three seconds; so that if B is a fast sprinter he could
run perhaps twenty to twenty-five yards forward from
the spot where he was standing when A made the pass,
and, in so doing, might pass the opposing  defenders,
leaving nobody between himself and the goal (and goal-
keeper). But he would still be on side provided that he
had not been off-side three seconds earlier. It will be
seen that the referee has a difficult duty to perform, for,
in this illustration, he has to keep an eye on the relative
positions of A, of B, and of the opposing defenders,
and register them in his mind at the moment when A
passes to B. Moreover, he does not know whether A
Is going to pass to B; so really he has to snapshot the
general lie of the field of players as best he can. But
he has not got eyes at the back of his head; yet, fre-
quently, movements of players take place behind his
back. If A, and B, and the opposing defenders hap-
pen all to be in his angle of vision at the crucial moment,
and if nothing blocks his vision, then he can decide
with confidence. But if not, he is reduced to calculat-
ing probabilities from what he observes a moment or two
later. The very circumstances of the play—apart from
the slim tactics of the defence—tend to drive him into
misjudgments.  Much more so, then, when the de-
fenders opposing A and B run up the field away from
their goal behind the referee’s back, so that B shall
appear to him to have cleared the defence by such a
distance as to make it seem to him morally certain that
B had been off-side when A passed the ball to him.

* * *

Now under the Constitution the function of a referce
is fulfilled by the Judiciary, and, antecedently by Parlia-
ment. When Lord Hewart charged Parliament with
absent-mindedness he was virtually charging tfhét ulr[tl:
stitution with having prejudiced the soundlr_lu]ess 0 fo i
judgments—with having so framed theC :st (l)\ad 23
game that, like the football-referee, the Courts L
keep an eye on more than they were able to see.

SSing.. 'scount versus Dividend *’ dispute is a
?}f energyg;m he ate, a debate in which the expenditure
the~ bankers ot is l_argely Wwasted, for the reason that

St are listening in all the time while keepin

Wn ¢ unsels ping

* *

8. Diy: », ¢ €ogency and force of the case for,
“:g";"lor to lge]z:))q Propaganda were so manifestly
dy alf OVeme ltscount Propaganda as to unite the
lije, 20t ity Al former, what would he bankers
Y to g, Ould certainly give the utmost pub-

& rtainly give the p
of 1ued p, el\f'la:.t that the Principle %f the Discount was
ls°r Douglas himself ag an essential part
, :zlfi) rWtould charge the Social Credit
(i, Crences to the people by seeking
of sight. Anq similarly the other way

S Lhp? *
say, ‘PPOsing 4. the

By
Qonbnkers i &* * *
Pl ey . mit‘iﬁ (g the offside trick in political
Mbog; ¢ Lonstitution of every modern
gy On g ies rul e on of epbry

football the referee does enjoy the guidance of two
neutral linesmen; and that largely eliminates the con;
tingency of his repeatedly committing gross errors o
judgment. But on any field of political controversy t!ﬂ
which bankers take part the linesmen are their agents;
and such assistance as they render to the judicial referee
is that of helping him to give judgments in their favour.
Such linesmen, in the political frame of reference, arvi‘
Press magnates, constitutional_ }awyers, profﬁstxgna
economists, ecclesiastical authorities, etc.—all of h:::
standing along the touchlines ready to wave flags W Loy
ever the anti-banking players are tricked u_)rto alrln tlll)e
parent breach of the rules of the game. 1o sur o
position up as it affects Social. Credit, Whﬁnﬁension-
** Douglas Wanderers * look like scoring, Tha Wics
House United '’ are awarded a free-klck.k ngrtuga]
successive judgments in the case of the B:lm (i)n o
against Messrs. Waterlow's were evamgss fo? e

and so, on another plane, was the dismi o’l‘he A (E
from the Premiership of New South Wales. \ ] Ogdb
in the first case, and Sir Philip Game gnd't : :.l seg nd,
were alike in the position of impartial judicial referees

¢ Jefining ang penalising off-side
dq ne ha g an pqn. g
?"ﬁ, “th:‘r"ce delibe:adtgﬁ,ngx:"l Tules defining and penal-
g, o g |, Ployed by one side to trap
okt o thn Of the off.side Tules on the ofher
th hiv €, to the f side rules on o
Y apC ing act that it has been the bankers
i%p e ab] Pired gng drafteq th, e it
Unjgy, “Ole to emply - the laws of Constitutions)
] Y Spoiling tactics with ease and

nsulting expert financial or legal linesmen on ques-
fi?)ns of fgct aﬂd of their constxtutlo:ml import.
* % f
ing down from these high regions into the field
of %oaﬂ;niol:mics it has always been within the rules of

the game for one party to bring into the limelight thfz

¥
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weakest aspects of its enemy’s case. Thus, during the
late Mr. Joseph Chamberlain’s protection-campaign the
free-traders made great play of the fact that wherever
protectionist speakers went they talked a lot about the
tariffs which would be put on things which local manu-
facturers had to sell, but nothing about tariffs on the
materials they had to buy. Thus, while duties on boots
were exclusively popularised in one place, duties on
leather were exclusively popularised in another, and
duties on raw hides in yet another.

#® #* #

Now, the analogy between this and the tactics in-
volved in the Discount-Dividend controversy is not
exact, but it is close enough to warrant careful considera-
tion of whether it is worth while trying to secure agree-
ment on any particular choice or distribution of em-
phasis in putting forward Social Credit when the bankers
are morally certain to reverse the choice or distribution
in their counter-propaganda. Lack of candour would
be imputed to the Social-Credit Movement as a breach
of the off-side rule; and even though one could show
that the bankers are constantly breaking the rule in this
sense (for the secrecy of the bankers is notorious), or
that they were manoeuvring Social-Credit advocates
mnto such a breach (a more difficult matter), it is most
likely that the force of these arguments would be
blocked by the taunt that what was to be expected of
the agents of darkness was not to be expected of the
angels of light. There are few things so dangerous to
those who appeal for public support as to be convicted
of ““ holding something back ”: it mobilises against
them all the unreasoning elements of the electorate,
whose lack of intellectual capacity is invariably made up
by an abundance of meticulous moral prejudice against
what they do not understand.

* * *

The force of this conclusion depends of course on
whether it is desired to mobilise public opinion indis-
criminately and en masse, or certain sections of it selec-
tively. There are three ways in which we have seen a
dog get a biscuit from the fingers of a nervous child.
:I'he first was to beg for it; the second to bark for
it; and the third to snap at it. In the first case the
child voluntarily gave him the biscuit: in the second
the child was sfartled into dropping it; and in the third
case the dog helped himself. The corresponding pro-
cesses in politics may be designated respectively: poli-
- Pressure; economic pressure; military pressure—i.e.,
d?rsegcltug by means of the vote, or barking by means of

-action (e.g., strikes as of workers, or taxpayers,

or tithe-payers) calculat d ini i
of ontheros) cal: ed to obstmg:t. the administration

Constitutional persuasion i i

3 olicy, (G » quasi-constitu-

tti?rl;il dlixs‘tti]rr::ltdztllton' tqr unconstitutionalqcoercion a:']e
: ol ernatives, although not mut 1

Wh(}lly exclusive; in fact they cansbe regardecli] aasytk?::;l

evo unonflry phases_of the fight against the money-

monopoly, overlapping each other, and capable of

coinciding with each other in point of time,

* * *

Identifying, for the purpose of argument, a section
of lhc.nrm-b_ankljlg community with each of the above
three lines of action, we can lay out a pattern somewhat
as follows in respect of a token number of 1,000

persons.
Class IIT. . . . ““ Beggars "
of which, Class IT. . .., ¢ Balf?lfers TARE. I,(I)gg
of which, Class I. . . . ““ Biters "’ ) 10

That is to say goo would or could not g more than vote;
and of the remaining hundred go would or could not do
more than obstruct, leaving 10 who would bite. As
against this total of 1,000 personsitwould he substantially
dccurate to estimate the banking Opposition as num-
fing not more than 5. We are not taking into account

¢ numbers who are in mercenary allegiance to the
kers, because they are potentially detachable from

i allegiance and attachable to another on the same

mercenary basis—that is to say, they are,
masters, open to consider propositions whic
personal economic security undlstqrbec}.

place them among the 1,000 as toem’g Jus.t. :
others, though perhaps not so quick, to realise t

as likely @
he super=

ority of the Social-Credit system over the one now i

: n experience, MU
ing, and, we may add from our own experienty o,

more likely to come under Class I1. or Class &
converted than most people would guess.
* & # dif-

This classification, bear in mind, reflects Eii m\%’}?}] and
ferentiation only, it differentiates between the i
courage of the three sections in quesnon.for the pur”
figures used may be conveniently adopted 2mong the
pose of illustrating the differences in pO\\{'lt‘ e il be
community. They are quite arbitrary, but, &
seen, that does not affect their use for our P:Hpof 1,000
is to point out of this hypothetical Comm.umsg;ﬁo ac
people that it is possible to grade them il = poliﬁd!l
cording to the influence they can exert lg : that I*
campaign. We can create a Section A 3}16 POV is
comprises ten individuals whose _cpllectl‘é in 'vx'dualsi.
superior to that of Section B comprising Io'or to that
and that the power in Section B is 5“pel:hese section®
900 persons in Section C. Of course, lasses Lo I-s
A, B, and C constitute, as do the former ¢ ther3f°’f
and III., the non-banking community; »ha‘rclh they elet*
the powers we speak of here are those Wil ver thei f 3
cise, or can be conceived as exercising, (;sonality. tré
low non-banking citizens by reason of dpie ute, & d;
dition, prestige, competence, and good tP e baﬂl‘be
tinct from the powers of which at presen can v
can force them to be mere transmltter&only S0 m:;d
argued that these personal powers ared powers g
manifestations of the bankers’ delegate o e fo?
that if the bankers withdraw the latter pOWER,
will become extinct. That has h:thert‘;ruth is "hey
it will only remain true insofar asmti?il Hithert0

ected by the people we have in 2 an W
gave nexyer tholzlght of their duty as oth;tfethin po::l&‘:
influencing those below them to co-Oper -er occul®
blessed by the Treasury; and it has ,mtf" euch PO
them that their duty might be to IesIS" 07, ert
much less to analyse the powers they Zrt against ould
whether they could enlist public SUPP t support Wowe
bankers, and how far the force of ﬂ},a djsfa\’our' heory'
offset the consequences of the bankers gl d King
concede that the hypnosis of orthodoX of N0 _ba:l
extends a long way down the P.Vran;: re still &
executive initiative and g]ower, g;;btleeoﬂ the Oﬂed o
cutive minds and personalities €a] SiS, it
of accepting thg Social-Credit a"al,);t the ?lfﬁﬂaﬂ
the other of getting others to S“é’rf;onal assti o5
Credit policy solely on their P concers
that it is sound. hAnd _eViC;nmgsst .ﬁca
higher up where the hypnosis Isi d b
angcial thlcjaory can survive its T€p eaat]f vefaoréﬁ'“‘lll:;;d?“t
practice. In England the bankers ~'=<1:ti ng i"degitll““-s
danger as much as possible by €VI€T S Subi e
Private directors from key indUSt—“esa gains d‘,hepc. 0
dependent functionaries inoculated ned else”
mony of facts. But this has not ha{)p
at any rate not to the same extent

= th
* 0 it to U5 pe &

Now, in these circumstances, it See:’ - sho%grxt”‘{z
master-motif of Social-Credit prOPi}S‘:e chnical oo
relating of events to Major Douglas boun re bo
Major Douglas’s authority to Ffol'ihe gencralb oo™ e
the economic deadlock rests, 10T onomic phi 2 aﬁ“:sg
opinion, on the fact that all the e‘t:iblc wi‘th ! by,
constituting the deadlock are comp2 nd univery oP’ﬂ-lﬁd’
tion of it ultimately to one single lact body gi dentil)e
His authority further rests, for a s¢ glated ané sof:di
on the reasoning by which he has ‘fs ny gro% y 100
that cause. Hence the authority © 3u| rise ar(‘ol |
Credit advocates to propose an pogtters the = ohic alw
depends upon their making these m is one 9nis od
of their public appeal. This policy 18 g it
sections of the Movement can umite:
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effective whether the object be indiscriminate or selective
education. What has to be understood and accepted
t and foremost by those members of the public who
are expected to join the Movement is the principle of
¢ remedy; and only after that should schematic vari-
ants of its possible administration be discussed.
* #* ®
; Again, conceding everything that might be said in
avour of conjoining scheme X with advocacy of the
Principle as against scheme Y, the question arises: Why
IS scheme X the better? For what is it better? The
answer that we suspect would be forthcoming would
that it would attract a larger number of people to
thclal Credit than the other—possibly a majority of
€ whole people.  Well, applying the figures of our two
waisllﬁf_:atlons It would be possible to have an over-
Class,mlﬁg majority consisting entirely of people in
) 1T, as regards the will to act, or entirely of
People in section ¢ a5 regards the power to act. On the
ogl‘lvfﬁs there coplfl be anything up to goo people none
thar, o Was willing or able to do more to get the biscuit

a0 sit up and beg for it. The majority of soul
: . jority of them would
g;%b?}l:ly be incapable of distinguishing between the bis-
&V voted for and some substitute which the

ail_: ael’s offered which was ** just as good.”” And even
way :fl;lmes that they had, as a fact, all voted the same
Which Jen the election came along—an assumption
1snores the bankers’ electoral strategy.
M s # & =
of osgogl't‘eS: n _lhem‘selves, are nothing. Under either
that 355}{1021&0115 it would be possible, and is likely,
500 peg Il>rnate financial resources of the hypothetical
the othef € would be collectively inferior to those of
I pro X Too. BUtisuPposmg that their resources were
the pI; rtion to their numbers, namely, go per cent. of
be mucpu ation’s resources, the whole sum would
factyre ess than that which the bankers could mana-
he prg a0d slip round to their political agents; while
to donstortlon of the sum which the former could afford
tiny fracg to the Social Credit Movement would be a
ing fo, on of what the latter could put down. Ignor-
Side, 5,4 ¢ Ioment other factors of pressure on either
Mongy, fconhmng ourselves to the ‘‘ money-versus-
the Socia] éc%fg there is only one condition on which
tion 5 p Tedit Movement could ignore the dispropor-
StltutiOnai at would be if its object were merely to in-
a agitatjose' Professionalise, and perpetuate itself as
Socj is mn enterprise similar to the Trade Union and
Sently bOas(t)veme“t& Mr. Arthur Greenwood compla-
stil] ed some years ago that the Labour Party
d ° going strong when Douglas’s writings
~~a stat 10 the catacombs "’ of the long-forgotten
ANceg woméme.nt Wwhich implied that the workers’ griev-
?nd Other ¢ still be going strong, as also the salaries
,?ders. ém’].“ments of the workers’ professional
,,fasking an 1d not seem to realise that he was un-
Thag Calist lera(tllorlahsmg the psychological resistance
ap de theiy joba €IS and organisers to anything which
Sene OPMiately 1 SUPerfluous. The Socialist Party could
b:sese that th)é] v Cq“ed, the Hoaxalist Party; not in the
on sordima-xmg i deliberate, nor that it is wholly
i mpulses, but rather in the sense that
& Carr? dSochxst Movement (and others of
o 1ix$1 ]."" by types of persons with a con-
100 arq o ¢clght, and in whom propaganda and
if jg D Which o Of self-indulgence. Socialism s a
v: asism aey have become proficient actors; and
Ming Qbso,-bed ok €N another play which they could
Doy od the tmub? their repertoire they would not have
Playglf‘SiSm Tings 5 of learning their new parts. But
ang N thig ge OWn the curtain once and for all on
Drﬂfessiona] g‘l’rﬁ and the Socialist actors, amateur
Oy l‘e. are naturally hostile to it.
'neﬁh‘his Teasoning it i ® =
Eﬁnotog 2 given t“%l:m‘;:il( be seen that the comparative
t ne; 2
fint: ther, eASUTed by g
Nds '€ can pe a point
€come an emp

of Social Credit propaganda
Mmoney-raising potency. In
at which success in raising
arrassment, if not a danger.

It would attract ostensible adherents who were, so to
speak, simply {mlitical actors out of a job, or seeking
a better one. Inevitably, as they acquired influence in
the moyement, they would throw it wholly on the side
of the non-stop-theatre type of propaganda; and their
concern would be, not what thoughts the audience took
home with them, but how much money they left behind
in the box-office. ~ (In current politics subscriptions to
party funds and votes in the ballot-box are simply
forms of payment for admission to watch non-stop
variety turns on the Parliamentary stage.)
* * *

Numbers are not enough. Money is not enough. It
is not enough for one group to prove that an X scheme
will attract more people than a Y scheme, or for an
opposing group to prove that a Y scheme will fetch in
more money than an X scheme. Nor even that one
of the two possesses both advantages.

* * £

The essential starting point for a debate of this kind
is: Of what types, or degrees of status, are the people
whose activities in the Movement can most quickly
force the Government to put Social Credit into opera-
tion? If the voting types, then the question of how
either of the two schemes will appeal to the higher
orders of society can be disregarded, for they are a
small minority of the elecorate; and the, decision will
depend upon where the preponderance of preference
lies among the masses—mostly the ‘‘ Class II1.”" and
*“ Section C " elements previously defined. Going to
the other end of the scale, where the courage of action,
or the power of action, or both, exist (actually or poten-
tially) the questions arise: Do we want them? Can we
get them? If we can't get them, that's finished. If we
depend on ““ peaceful persuasion ’ as laid down by the
bankers, we don’t want them. If, however, we decide
that we want them and hope to get them, then we are
changing our criterion of judgment from that of measur-
ing quantity to that of assessing quality, And when
we do that we are bringing the evaluation of ‘ Plans
into a new frame of reference—into that of personal
psychological reactions instead of mob psychological re-
actions—into that of responsibility_ instead of irresponsi-
bility. ““ Courage, with Justice, is a Thousand Men.
Now, the justice of a Principle is wider than that of
any variant of its application. What inheres in the
whole is greater than what inheres in any of its parts.
Granted, then, the existence of men of courage, they
will not exercise it through their preference for this or
that political expedient, but only through their convic-
tion of the fundamental justice of the Douglas
Principle.

Credit and Cornsacks.

The following is a brief summary of a recent Melbourne
court case. Defendant, a farmer, purchased cornsacks from
a Melbourne company in November, 1930, promising to p(:iy
on February 1, 1931. Instead of doing so, his erop (l".Cl'u ;
ing the company’s cornsacks) went to the bank in f-’l.llﬁ ac-
tion of an overdraft. The company thereupon toek action
o recover the debt.

L Judge Macindoe, in summing up, attacked the 'cn,m.p-'flil();-
This was a shocking advertisement for the company, ¢ ‘sr‘\l:e;
The present was no time to be taking out fraud s(l;mﬂ?‘lr&cd
against farmers. He refused}:o malke an order and awa

he farmer £2 costs against the company.

2 Now this{qrmck bygthc Judge against the gomm:jﬂ:v may
read very well in the Press, but it is a shoc"kl_f)il b vertise-
ment of the prevailing tendency to loese lhml\‘i‘l'lk- o

Let us, therefore, look more closcl_y into this case. e
find that the company actually supplied to the f:njmcr real
wealth in the form of cornsacks, while the bankers supplied
costless creation of credit in the form of'an overdraft.

Yet the bankers got both the farmer's crop and the com.
pany’s cornsacks, while the company, in refurn for supplyving
real wealth, got nothing but an adverse judgment and
lecture on business ethics from the 'Judgc.

It was noted that throughout this case not one word of
criticism was breathed against the banks, although thu\-_gm
possession of the real wealth of both partics for nothin,
simply by virtue of their monopoly rights over o costled

creation—MONEY, P.V.J.—New Era, Sydney, July 13, 4

SRS SR e
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The Green Shirts.
NOTES FROM THE GENERAL SECRETARY.

The Jewish Chronicle sought an interview with Mr.
John Hargrave on October 2, because they had some
idea that the Green Shirt Movement was anti-Semitic.
Mr. Hargrave made an authoritative statement Tegard-
ing the policy of the movement. We understand that
the interview is published in the current issue.

On Sunday, October 1, the first G.S. street meeting
was held in Manchester at Stevenson Square. A crowd
of about 200 assembled to hear the speakers. Our re-
port says: ““. . . We had to speak on a level with the
crowd, as there was nowhere to stand. This made speak-
ing more difficult. Next time we shall take a platform.
The crowd was interested and many appeared to be
sympathetic. . . . It increased to probably four or five
hundred. At the end of the meeting, when we were
moving off, one man came up who was a convinced
Social Credit student, and another (who had seen our
people in Leeds) shouted across the intervening crowd
wishing us good luck. We shouted back: ¢ Are you
gomg to join’ and he said ¢ Yes.’ There may be a
8ood deal of opposition in Manchester, but we are eager

to go on. We hope to hold another meeting next
Sunday.”’

At-trhje |ShS<;1]'editch Sections stifl m;inta.in tileir 'record as
£Hacie: salesmen. They sold T, i
5 e y 1,000 copies of No. 13

A meet'ing was .held. in Warx.'ingt.on 0}1 Oétobt‘ar 0
was he . Our
report says: During the meeting several Greer;1 Shirts
went about in the neighbourhood selling Aétack! They
got rid of all they had, anq could have sold more, The

meeting was not lar e, partl
Bobit s attentiveg partly due to the cold perhaps,

The Bradford Section opened their local headquarters
on September 27. On Sunday, October T, nine Green
Shirts marched in uniform carrying their Social Credit
banner, to the Car Park, where three speakers held the
crowd for two hours. After the meeting the Section
marched back to their H :Q. Ourreport says: ““ .. We
have now furnished our local H.Q. room, and the men
One had reset the fireplace, another had

ber 5 (open air 3 P-m., indoo
3 p.m., IS 6.30 p.m.). Leeds,
Bra.dfortr;nd Keighley Sections are évorlg'ng )togethierfis

After an unavoidal;

that the first le delay of three months we hear

Glasgow Section 1s forming,
An article .entit.led :' What D
1 G Oes
Mean? ** by Cecil Chisholm, appez:?eed?gu
Referee for October 1. Tt begins: __
“In the last fifteen years Major C. H
! I E 2o D
written eight books to explain l{is scheme. ‘;;’gl!:; }:E:
support of two weekly journals, Certain sections o‘f the
Churches are favourable towards it. It has its groups
in mogiz {o!l’l the large towns, Indeed, 1 believe that Es
devoted followers now wear uniformg d are familiarly
- lonaes oy e § and are familjarly
The article then proceeds to give a review of Mr.
Gaitskell’s chapter (in Mr. Cole’s ook ** What Every-
body Wants to Know About Money **) in which, we are
told, ““ Mr. Gaitskell has explained {}e famous A + B
argument in a series of five very simple charts, which he
who runs may read.’’

%las Scheme
he Sunday

In the ““London Letter” of The Pharmacy (a

monthly paper published by E. M. de Souza & Co., of
goon) for July, 1933, we read:—

“If ‘the countryside js worried by leather-juckets,

ndon is plagued ‘with Shirts. Blacl, Red, and Green

are the three militant colours. The latter are ﬂii";“:q
by both the other sides, under the complete P
sion as to their reason for existence. The Red tg;:a' are
Green Shirts are Fascists, whilst the Blacks say hglders
Communists. In actual fact, they are .merely upainmiﬂ
of the Douglas Theory of Social Credit, whc; "\lvas “
that no grub has ever starved because the ?ppde\vith i
big. They want the Consumer to be provide the idea
limited wherewithal, but as it is difficult to getc P55
into the shape of a slogan for the popular P;ei;}ul <lam
understands them, and everybody takes a ¢ ;‘ why the
at them, just for luck. I cannot undcrstar;“he
Green Shirts do not keep out of the way, 3“(11‘ ed them SO
and Blacks enjoy the private fights which "']" venerabl®
inevitably beforc” Sir Graham Campbell or the
but still ‘alert Mr, Freddie Mead.” Letter i
Well, we will tell the writer of this ** London TE0g,
why we do not ““ keep out of the way. Jas Soci
ate objective is to carry the message of Dougt come 10
Credit to the masses. Since the masses Cat_l-n(t)ence un
us—since they do not even know of our €x1s nly plact
We go to them—we must go to them. Ihq othe street
A : in d
where it is possible to contact the masses i What woul
at open-air meetings and d'emonstljatlon§f- m and keep;
be the sense of wearing a Green Shirt unto; e fights
ing ‘‘ out of the way ’? As for the ann involved
of the Blacks and Reds, we have not ,b;‘;] structt®
in a single one—thanks fo our organisatio f the way
SR S B “ out O . to
and discipline. So far from keeping erywhere:
it is our policy to be seen and heard ev )
clear the way and show the way. b explail ﬂﬂ‘l’:
It really ought not to be necessary t0 at for
to anyone; and it would not be‘necessa{t}’ the pank 2l
fact that a Bogus Democracy, built to sul  sense 0
books, has bewildered the political commo g T W
classes,

; dit
Birmingham Douglas Social C1€
Group.

FORTHCOMING MEETINGS. October X

The new Session commenced on Wednfsfft* wed
Meetings will be held on the second and oCoU"‘-f"'ﬂ is
of each month, at 6.30 p.m. at Queen’s fe Sessio
Street, Birmingham. The syllabus for th
follows :— 4

1933- | A

Oct. 11.—Annual General Meeting. dit. S:E: A%

Oct. 25.—General Review of Social Credit- gney:
B.A. :  Dono&"Gise

Nov. 8.—Slavery or Freedom? C. O'fb{;l\edustr."' ;
Nov. 22.—The Purpose and Power 0 Sple ?
Kenrick. . s This Poss
Dec. 13.—Leisure and Plenty for All: IS it B
Desirable? Canon Hewlett Johnson. Gocial Cr
Dec, 20.—The Individual Approach to -
C. Beil. G

1934- | rer. %
Jan. 10.—Poverty and Purchasing P]?“r?: Group* Milncy,
Jan. 17th.—Symposium by the S'P‘;‘,“o\f_e; i G
Jan. 24.—The Problem of Mune),\ddress by Ma)

Feb. 7.—Town Hall Meeting. o)
Douglas. | noum"'d Jat

Feb. 14.—Address (Subject to be an o
Henderson Pringle, M.A., LL.B. R purcluhl_mrgr f

Feb. 28.—The Nation’s Credit. H. ®- 0. T

March 14.—The Politics of Social Cre L it State:
March 28.—Possibilities of the Socia

Evans, oo, Ty Hon:
* Marchmont,” Old Croft Lane,
Castle Bromwich.
. S0
Notice. o acE

All communications concerning THE B
be addressed directly to the Editor:
Mr. Arthur Brenton,
20, Rectory Road, A
Barnes, S;]W.lf?;r jiterat?
ipti orders
Renewals of subscriptions and Holbor:

be sent, as usual, to 70, High
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Co-Operative News

The' Co-operative Union (National Association of Co-
;g)eratwe Societies) exists to propagate the principles and
c’e';’,s of co-operation. The Union s controlled by a demo-

atically elected Central Board of seventy-seven members.
nea:-l !rePresents 1,185 _Co-operative societies, comprising
milli) Six an'd'a half million individual members (about five
Socie(t); mfaafn‘;hes). Any retail distributing co-operative
of the sum) fecome a member of the Union by the payment
annyal incm?y 2df- per member per annum. This makes the
the vast sumet? lf-xe Union (fronp such subscriptions alone)
for iﬂ\'estmen(t’ 453,670, which is quite a nice big nest egg
Otdinary {rade and Propaganda purposes. No wonder the
that the e £8 !.’(f()l\ fr_zgl.'lt. and in their panic demanded
Vigilance *f Perative societies should come under the greater

S ol the Income Tax authorities.
?ifcling t;‘]leorrlnlooks askapce at thq restrictive legislation en-
Ing schemes ovement via the various Government market-
g quotas 'Pa‘? f’Pphed to agricultural produce and includ-
tration aaat i fivate traders are now pressing for the regis-
id to restricme}?amg of butchers’ shops, which is another

The g5 t the extension of co-operative butchery shops.
the Min}i)sﬁen of the Union is visited upon Mr. Walter Elliott,
""mol'ltali:er Of Agriculture, They predict that his claim to

yf\\xll be that he made 1 Ib. of meat sell where
Fib ?(r:(.) .'Vt;getarizm‘s may applaud such sentiment,
Teagnn for such. Wiedge of Social Credit can explain the
Siderg theatvﬁkfra has had Fis nose tweaked because he con-
Of thej, o5 els time that the Irish peasantry enjoyed some
Prodyeg *res’}(,c?l]?“t bacon in place of the streaky Yankee
Years of Ty rish Creamery butter is a welcome change
Past have att utch margarine. The Irish peasants in the
?lf thej est €mpted to compensate themselves for the loss
at the ﬁnesl:r:)d‘ice by over indulgence in tea. It is a fact
he Nazis poS eXported from England go to Ireland.

“S:ug;‘ ned (}conomic nationalism as * The

a sy to form its economy that it may
of tg}’ent oiaéf]l:nlc?alwhmh.t'he people cannot be starved in
h S applies to I ?r military complications.”’ The truth
is | e Worlg reland more than' to any other country
Self.q,, AN excel] nt € present time. The C0-0p. mMmovement
ha‘,;f“ﬁisiency in thpc)sntxon to zépply a dose of economic
h"“’eg r own farm’s ?Ountry.( ngland): M:my_socnenes

™ he reta] Organ's’- and unlike poor Farmer Giles, they
Ry, o Attack of thleSdhons for distribution to the public.
%ntrgi'ohlbited from naer OPS: proceeds apace. They are
The(;led by ¢ % Paying ¢ divi "’ upon the 10,000 articles
Ung, r"‘m0ph0ne G roprietary Articles Trade Association,
Phote 20V terme “,}? mbine refuseg to trade with the co-ops.
%lesé’r“mjic a5 “_.at‘g‘"eh . The Trade Associations in the
at net SOcieting ar Ireless industries also refuse supplies
the ¢ fix pri € Prepared to give an undertaking to sell
Doy, reless o ceSi discussions are now in progress with

every

. I, PR . . .
ﬁcript?rohlbits uadie."‘”ssocmnoq on this point. Parliament
divi S, U der 1. +9n National Health Insurance pre-

n :
The . On l‘Oader the Road Traffie Act it is laid down that
"'ader €0-qps, int‘;affe"ger transport contrevenes the Act.
24 to get their own back on private

fir, S, 4
g O and
Moy Vith wp 1€ Unfortunate trayellers for such private

8}
,C%l;he:d t atlrll éls(llness Was done in the past are to be
‘:thﬁ L:t“' og °ds are now to pe purchased from the
h!ﬁle d:t ’:"SOUrceetia.le Society. So it now appears that
i \\'hicl: i e o CO-Ops. are to practise self-sufficiency
p?c"'he t he Sﬂciet‘?mmce in others. One of the methods
g - tAx 168 are recommendeq to try and reduce

> IS to bus
(k‘Mr. g':chlnery b::d SP a large wear and fear claim on
3 hje rey R '[emd fixtures,
ble tc’:_Ph‘)]dS the orthodoxy of the C.W.S,
"‘murcial andaepﬁt‘cmte the fact that his bank is
ig € Striog rules ?.mn;zs bank, hedged in on every
e g‘““lnt of the g. the banking game. He is com.
MI‘ is o Y the Bag]; f'ghe" rules of the great game, as
Binie: Reginere pay, * E0€land, under which the C.W.S,
Inle are T stateq”
Wiy s h; mntribmicr()]n;hgm the co.op. stores, factories, and
Poy;, 1 %0ue 00N fingg th © the worlq’g progress from chaos.
gl of . that these ac TISSIng link of Social Credit he
Capita inveclzzm?' and the two hundred million

A A ‘hm}l by seven million co-

3 s to j them than are the assets
b & ‘Mply part r:)(:q:ﬁ"d"',"."hﬂ pers, but are, on the

st ¢ National “purden of industrial

R. H.

n\'t‘r T —— TRy,
’) S"P“—’mbcr, 1033. Published

-o.gpr R

Slr Taljy, Rev;
(L 1070
"et, M:mvh“l".

New Zealand News.

Captain H. M. Rushworth, M.P., addressed a large meet-
ing in the Town Hall, Auckland in June last, and the
following are a few points taken from the address,

:* If we have been exfravagant we must be short of some-
thing, yet we find the’ leaders of the nations at their wits’
end to find something the world is short of, so that the
registered unemployed can be put on producing it! It can-
not be found. Have we been consuming next season’s crop ?
; - Another catch phrase which comes to mind is, * We
must live within our income,’ I agree, What is our in-
come? . ... We do not want a short cut to prosperity,
but a short cut to avoid catastrophe. That must and will be

found . . . . Tinkering with the monetary system has been

going on at least since 1844 . . . . To-day we are des-
perately poor because we are too rich! . . . . Men have been
sent to prison for obtaining work under false pretences

. - - . Tt'is impossible for humanity to get into debt because
it cannot consume next season’s crops. We have been led
into a wilderness of financial ritual in which our common
sense withers . . . . The quota system is another part of
the general system of sabotage. The great army of unem-
ployed are economic casualties, and are part of the general
policy of sabotage . . . . Control of money is the most im-
portant and honourable function of Government . . . . The
proposed Reserve Bank of New Zealand Bill removes from
the control of the Government and parliament the principal
machinery of Government, and is indictable before the bar
of the House, as an act of high treason . . . . Poverty has
become for the first time a crime . . . . The situation before

" us will involve responsibility greater than that which was

asked for in August, 1914. There will be tremendous calls
‘upon our loyalties, our decencies and our righteousness.”

* Farming First ™ reminds us that when five economists
meet, there are six opinions, two of them Prof. Keynes's.

The Labour Party in the Dominion scent danger ahead
and are doing their best to prevent their diminishing
adherents from going aver to Social Credit.

In almost every railway station and post office in New
Zealand, will be found posters addressed to farmers, order-
ing them to increase production in order to restore pros-
perity ; at the same time good men are being forced off the
land, and their equities sacrificed in wholesale fashion due
to the financial deadlock.

Queen Street, Auckland, was up to recently one of the
high-class shopping centres; now it is largely composed of
shops dealing in second-hand wares. Another sign of «tlllle
times is the appearance of a new class of business men, call-
ing themselves Specialists in Distress W_a_r'rants and Seizures,
and Debt Collectors—only expert bailiffs employed, and
advice free.

The .Budget is bzllance.d, but the flag-waggers forgot to
mention that national indebtedness has been considerably
increased. R. H.

The Boycott in Western Australia.

“ Mr. C. F. J. North, M.L.A,, claims to have found a
means of avoiding publicity, but he unblushingly sh:m_ad his
secret with most of the members, a sprinkling of people in the
public gallery, and half-a-dozen Pressmen i.n lhc; Legislative
Assembly last might. Without lowering his voice a single,
secretive tone, or giving a glance at the row of \\'nl'n!g
figures in the Press Gallery, he said: * If you want to avoi
publicity, talk in public on monetary reform, for it is ll};‘ one
unfailing manner in which you will be ignored by.the rc:s?.
At two or three functions in my electorate at which I h.n\.e
attended recently the names and speeches of other public
men have been recorded, but, apparently, the mcmbex; ‘t"or
Claremont was a ghost. 1 spoke on monetary reform, =
The West Australian: quoted in The New Economics
(Melbourne) 18/8/33.

THE “MONTAGU NORMAN " LOAN,

* The recent loan to Austria which has the full guarantee
of the British Treasury behind it, has been used to repay
fhe Bank of England, and not a penny of it will find its
way to Austria, Why the sharcholders of the Bank of Eng-
land should not shoulder their own re_spons»b:hlws in this
matter is not easy to see. This operation would have been
described with greater accuracy as the Montagu Norman
Loan."—Sir Chas. Petrie, in The English Review. (Quoted
from The Free Maw of September 16.)
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Questions and Answers.—VIIil.

(Contributed by the Credit Study Group from their
correspondence.)

What does the conversion
charges ** mean?

Bank loans are generally converted into ** first charges »
by converting them into Debentures upon the industrial en-
terprise to which the loan has been granted. It has hap-
pened on the scale of millions in the Cotton and Shipbuilding
industries of this country during the last ten years. The
shareholders have been faced with the situation that after
all possible * calls ** have been made upon them, the whole
of the share-capital has been reduced to a very small pro-
portion of the sum subscribed, and the prospective profits
of the concern secured wholly or almost wholly to the banks
by leaving the banks’ claim standing in priority to all sub.
scribed capital. In this way the control over and the profits
of the greater part of the Cotton and Shipbuilding industries

have passed from industrial to financial control, at immense

cost to those who, as shareholders, have genuinely risked
their own money in the various enterprises, as distinct from
those who as credit-monopolists have created and advanced
money at no cost to themselves.

#= & &

What is amortisation, and why does it diminish purchas-

ing-power?
.:\nmrlisa.riur. is the retirement of money by its applica-
ton to a sinking fund by which the principal of a loan or
credit is finally cancelled. It therefore diminishes purchas-
Ing power, because the maintenance of the Stock or Loan*
1S, 50 long as it is ‘* in the market,” the basis for creation
of further credit for industrial operations, and the vehicle
for distribution of money as interest. The amortisation
terminates this means of drawing money from the financial
monopoly. ’l_here can be excellent reasons for terminating
mdebtoc_lness in this way, but under the existing financial
system it operates as deflation and, therefore, intensifies the

difficult i e :
Circl(;lutiyor?,f the public by further contracting the money in

of bank loans into * first

#* * *
“ liquid assets )

“ Liquid assets :‘ are cash and securities which can be sold
for cash at any time and Wwithout any serious fluctuations
in their price. - Roughly speaking these consist of Govern-
ment securities, with the addition of the Debentures of the
British Railway companies, and certain Municipal and Water
Board Stocks. The idea is that bits of paper, or bits of
paper that are claims on bits of paper are more worth having
than houses, furniture or factories, (Why?)

y &* & B3

Why is a loan effected in notes entered as an asset?
I' should hawe thought a deposit made in notes would
be entered as an asset (as well as q liability) because it in-
zza.;;x‘the bank. S cash reserves : but a loan effected in notes
"o‘u emporarily deplete the cash reserves even though the

£S soon found thes, way back o the bank. Is it the bor-

What are

same figure
boolks? the liability side of 1he b!aﬁk’s

The assets of a bank are divid
cﬁ.. L‘Iush, loans, investments,

sonal ace 1
bfanee et " il of e s
is entered as an asset Sincolr?[persnnul i o o o
cus(omcl" % pix sur‘n g r.non(:';'presents a claim on some

Any \}nhdrm\'al of cash, in Notes or coin, whethe; againg
a deposit, or by way of overdraft (i.e.. on loan), is el
as a reduction of the agset under the heading.“‘c'enhte’x:ed

In like manner a deposit, Whether by cheque or ids :

s i sopen b n notes
is entered as a liability to a CUstomer ; if notes are used to
;m[:]lcment the deposit then there jg an increase of the l;zmkt‘i3
cash.

When a loan is taken in notes, it simply means that th
borrower’s cheque has been Presented at the b:m‘k"e co;)nt(‘re
instead of being handed to another bank for clearance In
the latter case, which happens 1o pe the nmqt‘ usual, the
clearing house totals up all the individual choqiuw :m;i vﬁnds;
that, say the Midland has to collect ten million from Lloyds
while Lloyds has to collect nine million from the Midl:ln(.]‘
It arrangés for the Bank of England to transfer one million
from its account with Lloyds to its account with the Mid.
land, and hands over two bundles of cheques to be entered
 Against the individual drawer's accounts,

© A direet withdrawal in notes merely short circuits this
Iporation.

ed into severa] headings,
Deposits and loans are

A security lodged against a bank advance does not &

in the bank’s books of account at all.

% & S
I understood you to say that an amount 0{1“‘;1 ;gd?,;f'

of new machinery nat yet [)roliuc_mg, but ”’If "allou‘f i

price of goods sold during a period ’-L'OI:iId dethei' prices

sellers of goods on condition that they reduce ‘

by the same anmount? ) ducing 4:0111'3k
The cost of new machinery ‘“ not yet pro g'n the record |

into the statistics of total production of a pcrl(}: rlefol"" \\'0““

of the concern producing the machine. It, the

oods Prduﬁ
jed

not be included in the price of consumable g-om(‘ confusi
during that period. But it seems to us that & being applied
arises from considering the national credit ﬂ»:mt' %he?“"
to a specific organisation through price d‘SC:M necountantd”
posal is not quite that: it is that the aggmgrcgnte real costy
costs of production of a period, and the agg o0 engag“";
in the sense of money actually distributed toc\-pressed asd. 5
in the whole range of processes, should be Je-price of 'ﬂé
fraction, and that fraction applied to the s:h to enablef

consumable article, thus providing enough _ca] of cansufs

community to purchase the whole productior l

goods of that period.

The Films. ol
The Week's New Film: Paris-hiéditefl‘a“ee' B |
by Joe May. Acndem;-{ o cnﬂf‘“hﬁ
Here is a really delightful picture, a 5}"‘, ‘;d‘xhe -‘“",’w&
blend of music, ballet rhythm, fantasy, -Jmt‘ ways 05( in l
Prince Charming—a film reminiscent in >01 S first g
carlier Williamson novels. If I have Pt‘;“, music Xl,!
describing its ingredients, it is b(-c;nuseod T appro;:""w
Granichstaetten—is not only unusually g-ourc: of the P’w”p
but is also an integral part of the textu ~\ﬂ""‘b"m’wud"$'
The film has for its star the quile.dc11010u51'te of the, risﬁ"
voice is one of the few justifications to[);nu'l“”" B
screen, and as its principal comedian e -0,,}xus |
name withheld from the public, ﬂff% i ug“bn‘;,is e
fashion), one of those French droles wi l;nhli“g o ,;al‘ t:"
indiarubber face. The photography -’1"‘11 hould eng e
are flat, and the picture is too long. It,.d" King'st%‘: p“#
introduction of Annabella as the future f:,,?; the firs
I understand that this cut was made be e
presentation. :\wde"’y

FRY

* Paris-Méditerranée " should fill the I ‘
weeks sed BY
: ; Direc and
This Week’s General Release: Cynara. wood g |

Vidor. r AN L TR o
This version of the stage play by ”.' of Hall."“lﬁw% ’
Robert Gore-Browne is a typical Pmd‘.'lc‘ rovides St p;" i
technical efficiency is admirable, ﬂ"d" }r)l it was ad 10
entertainment, but as done on the scre€ excellents Ty s
cularly worth doing. The uda[t)l;:ool‘;}"]:‘. ‘but(l,:llnb" s
noteworthy that the result is no Tife into, Y e }
direction ﬁ‘as been unable to breathe “:l"a,lshiﬁ lhequlr:i';}:{; ;
the characters leave you uninterested & .-ofess!o,"; W ot
the tragedy fails to move. 1 am not ‘,llir:m of J‘"Pt,rt;;’ﬁ
of Ronald Colman, but his impersond ublicity f!csog
justifies many of the e{)ithc_ls of t;"f“?; Barry 1% coatel g #f
here is good and natural acting. Phy vorthy of,]gnﬂergw
Doris Lea as to suggest that she i W& g 160 el
minence than she has as yet attain pe P]:\yhouscdi,’ﬂt‘ 3
Milly Miles, the part created at € eof smaller w:tr.'lﬁ
Fordred, does well in a role th‘"t,r'}.‘se Clemency . di l',’
on the screen than on the stage. S1¢ Tho rtnb‘"as:n‘ 1
Kay Francis is undistinguished, far great®fond fFl
and would tax the powers of a 1f to be- i
Miss Francis has ever shown herS(?\‘ﬁ;s ]:rqnt"(ht, l?f ”fd'
of the production are that, save for' e alysise SnE
McKinney, whose accent haffles ‘I‘ P sp"kenk,. s y
players speak nothing but hnglls_‘ uite remar s
and that the English atmosphere 15 4 . '"ﬂ“l{ﬁ
Blurb of the Weel: jory, S0y ol
2t s with youe e i ol

LEEEAR

Rarpist on her instrument. A Vver rse %
andplaughter, of which you find yo e \I‘:io 2okl |
Artists publicity for ** Cynara. nis ysical £Could o ’
Incidentally, the writer of “l,,er(\’i“"' by D et
seem to have seen the film. '0!” [arlur‘fd‘hc ansSll 2
scribe Mr, Colman as * ranted 2% has 4ot 1€, ’
ic crying for his blood . . - ¥ Ty dion s 950
public crying f Whi 2

: ¥ eared him of guill :,.rlnt"‘ den ot 4
l\;f“))l.:le((l:u‘:o?f? ‘(’:l s:I'hv.' nearest that -Jl-"iIﬁ ‘1‘0 gi\'i’:“hc IS“‘" 3
cution either in the film or the Pl“gc “"hhholc;(il‘gwsllw
inquest on Doris Lea, at \.\'hl.d] ; o m 7S i
she had parted with her virginity DA
i§ censured by the coroner.

|
]
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The Theatre,

.-

Twelith Night» By william Shakespeare,

Tyrone Guthrie, O1q Vic.
! M.’s‘hl,". which is far from being among Shake-
it dependsEbgt Pk_‘."s, Is a stereotyped Elizz.lbethan affair, that
Sl “n tGm: Producer to present either as comedy or
up his ;l'lin.d r-. uthrie has 4apparently been unable to make
| knuckal; ‘mt! this production alternates belwe_cn nmusic-
elationan; qulfmd Stereotyped romance as supplied by the
tian, P between Viola ang Orsino and Olivia and Sebas.
~aVolio suffers a sea change; Shakespeare gave him
Bllisse o e he is robbed by Leon Quartermaine,
shoulq 2" ‘Eu actor has not learnt that the poet’s lines
errs, o cou:?: e and not declaimed. Mr. Quartermaine
Playecs s L;D(;n the tompany of a considerable number of
Wise, . in5;~ l(;cers whose bardolatry, conscious or other-
S of & rc?'e I them to stage Shakespearq with the seri-
Ben o Roma, I(gluuls' revival and the conventions of the day
Wig and k. §eneral appeared on the stage in a powdered

Produced by

“ Twelfty
Speare’s |

Vigorg, e breeghes. ** Twelfth Night ' demands a more
Belg :n&"t‘mki it should be playedg at speed. and Tobv
of ¢ Sndrew . Agyecheelc could do with a dash

B}'eg‘i:\?ir:.{rc SPIrit of the Marx Brothers,

With « Mea: this play a three weeks’ run, as is being done
t wag pOssi[;re for Measure » in November and December,
al the B € to use a permanent architectural setting for
evsiey, ;renes.

A similar method was adopted by Komisar-
}ng Eflects

ES £ <

‘:erce"“}” production of ** Hamlet,” where light-

t{]’ai.’f-‘neral, this Ollojwiy'e"- used to much better advantage.

Y e Qavie pr;)ducuon was competent rather

A 3 also applies in the main to the

i An exce <

00 vy dEIic?occle‘" Must be made for Lydia Lopokova,
e uS as Olivia, anq a Special word 1s atso aue

s Goring; it is a rare pleasure to

N S = . 5 - -

& 0 €autifully Spoken on the stage.

o1 of Map »

bo s B the late E, Tetmple Thurston, Produced
bels:tud)' o l}fe ‘?"d"é van Gyseghem. Embassy.
diﬁ-‘ief thay i i’:°f‘f“"porary stage almost inclines one to the
Specult g \\'ri:. 45 easy to write a good first act as it is
m"‘eplng Gl 2 PL;!,Y that shall be good throughout, ** A
YMatic ¢, Syman begins admira ly, after which the

tensj : . .
‘Vhie Py Hici_gmor}]] ;-xdn‘dergous 4 continuous decline, and the
as F_hr is oﬁiculns 5 8ood of this posthumous production.

Clkally bul”\\'ilhout adequate reason, described
a.

marg"em I;;rt(folhc makings of o really strong play in
hig h‘dge Ows da ?)’rol?se schoolmaster who forgets his
heg °fusu v ‘2". his religion when an actress comes to
."lon.,ai ter VOwing village Passion Play, spends a night with
1§t 8 5. Tenunciation, and strangles her the next

realiv
el mere]ﬂ‘.h:mg that what to him is the love of his life
Wity ‘55 he coulq Passade. But the author was unequal to
& resug o 1Ot breathe enough life into his puppets,
at one is not greatly interested in what

" And the portrait of Julio Lammont is
4 ts '€ IS neither wanton nor grande amour-
0"’ ilo\:e nor secker after new sensations,
AU those characteristics. Agreed that a

y he 1) be g : : 2
is e‘should nl, our, but if the dramatist conceive her as
Bgin S Tole is  Dake th

e, el Pie
by ithar I

i at conception real to t dience
Wineq Bive s Ption real to the audience.

]"ch"' &:".: akes OnL Well played by Rosalinde F uller, whose
hogp 1€ is e, overlook the inconsistencies of the part.

@b Ol t e
‘"‘_d_ him‘“l(—r, :’ € said of John Layrie as Huebertz, the
ante S0t where he should display emotion;
5]’«"&’(‘)' and unreal.  Margaret
the small part of the bereaved
e RN E part he bereave
'n."“e parrel] o0 :hS_UCLeasful "mpersonation is that of
PN the bu';iA"_‘cm'«‘m ‘Mpresario. To watch him
Spec;‘css man to the lover, and from a
ator of the Passion Play to a man

5 are
S
€xceollons o
he Xcelleny in

f 15”57 P emotion
s b Cere, isn' 1> to see acting that is as intelligent
Be'C me "B, Ineige Aubrey  McClintack really is a
By OF 1L 2 emgn of v, Ronald Adam, whose Enttin:
the Embassy has given Hampstead

e Ndon
TPrieg, "don’g T 58
3 al centre ’ ¥ .
u entres of the drama, is admirable as

L
" rm\lctmn is by A o
Urneg Y André yq

of 6 n Gyseshe: o Hag

the . Imgy,.- L from 3 '.‘f‘& em, w 0 as
;"‘lc: .'nnu'f'"anon' hml"gus""""'s holiday in Russia. It
e iy ¢ Uenc son CEMS 1o detect some evidence

g, On ' the Soyje - . i
;:frn; o8 O the Whole “5"‘ 1€ theatre in this presentation,

Al . Xee .
qq:‘l,]t""ntf';‘f of the thi “llent, Bug by one serious defect;

Y A ird act jg tak " _ |
ie . S British fil o ken so slowly as to be
Fon S0 m. T i R T
g "‘“:(7,”0" an " Chis fault should easily be

was giv,
ttes ;2 Ehoifires s aiVen an uncommonly enthir.
tengj SIESt night g, ol MR ey
tudience, and is decidedly

on 0{ h
™ producers i search of & scenario,

Why Was Bradlaugh an Iconoclast ?*

* Thank God for Charles Bradlaugh! » With this jubi-
lant cry the editor of the Unitarian Inquirer (September 23,
1933) acclaimed the career of the Republican, Neo-Mal.
thusian, Gladstonian Radical, anti-Hyndman, anti-Socialist,
and out-and-out Atheist. Why this thanksgiving? Because
—the editor urged—the man who loved the title **Thorough”
awarded him by admirers, and who thoroughly damned
theism as irrational, was yet ** loyal to goodness and truth”;

and because, for the high purpose of ** a re.orientation in

religious thought,” * God may speak even through those
who deny Him.” Not thus would W. Chapman Cohen,
President (after Bradlaugh and Foote) of the National Secu.
lar Society, appraise the Gladstonian Radical who was M.P.,
for Northampton, 1880-1891.  In the present Centenary
volume, which is filled with sketches by various writers and
with various citations illustrating Bradlaugh’s activities in
debate, elections, Parliamentary Oath struggle (1880-1886),
and vehement support of democratic causes in Italy, Spain,
France, Ireland, and India, Cohen singles out, as a central
motive, Bradlaugh's atheism, and again atheism, and again
atheism, and Bradlaugh’s burning censure of Christianity
in particular and ** religion » at large.  Most assuredly,
from the time when the seventeen-year-old East Londoner
dropped, with an infidel thud, out of the Church of England,
to his Northampton election in 1880, Bradlaugh’s *‘ blas-
phemy * and anti-Bible criticisms gave him first-class rank
as a breaker of theological images. But wh{ all _this
assault, defiance, and pole-axing? In 1863 Charles said :—

I have attacked the Bible, but never the letter alone;
the Church, but never have I confined myself to a mere
asault on its practice. I have deemed that I attacked
theology best in asserting most the fullness of humanity.
I have regarded iconoclasticism as a means, not an cr_)d.
The work is weary, but the end is well—the end for which
all true men should strive, the enduring happiness of man-
kind.

A month after (April, 18%) he was made M.P., he summed
up, at a Secularist conference, his glowing evangel of life
and duty :—
I have faith in Humanity, faith in men and women,
faith that is proved by test. Humanity grows larger, not
lesser. Look back and see men, ignorant, savage, brutal ;
see them growing; see struggling thought moulding itself
into speech; see speech, the child of thought, bringing
forth new thought out of her ever-fruitful womb. Humanity
is growing larger than castles, larger than temples, larger
than empires, larger than creeds, larger than churches. . .
I have hope in the future; hope in deliverance from the
fears, the shackles, the fetters of the past. Y
Such enthusiastic wards chime with the temper of Comte
and the Religion of Humanity, and with modernists in the
great world-faiths. i

In the Affirmation Act of 1888, Bradlaugh triumphed over
bigotry. But why, in 1886, had he actually repeated the
House of Commons * path » of allegiance, *“ So help me
God —meaningless as he had honestly declared the phrqse
to be to him? Because he was intensely devoted to snm:'d
betterment, as then understood by British Radicalism, in
the sphere of Land Reform, Labour Conditions, Economy
in National Expenditure, Adult (Man and Woman) Sufirage,
Birth Control,” Divorce Reform, Anti-Imperialism, Interna-
tional Peace. He was proud to be English, proud to sit in
Parliament ; and he had a legal acuteness and a steady poli-
tical moderation which weuld, in all likelihood, have lifted
him later to Cabinet rank. Tt is worth while, for sociolo-
gists, to study this Centenary volume in order to forn:\ a
clear conception of the noble and valiant ‘“ Iconoclast s"
ultimate ideal. Bradlaugh’s faith in the \\'Edenmg self-
mastery of humanity is a very necessary factor in thclz dcve[l-
opment of the twentieth-century Social Credit mmqmend
And his passionate resolve to assist reform in QCO"",“‘.'C, ar
social fields explains the tremendous energy with :}h:csv 1}1‘3
battered the walls of a ** theology that hindered. ug‘"
frank and ardent campaigns thrill our own day. They W‘d
enliven the morrow in Asia as well as in Europe an
America. They lend vital help in release from etto'l;;l)mlc
slavery. Sacred is the iconoclast who malkes possible a

s glorious vision and image of the Ideal.
B Freperick J. GouLp,

NOTICE OF MEI‘iTlNG. :
November 5, Major Galloway lectures at 6 p.m, at
(,‘.1(;2 &\'g;lL':‘!ifl:cal‘x:lrthl, )i:(urdlc)' Hill, Oaklands, near Old
Welwyn. AL b L
—:T'ACE;;n—pi;n‘ of Libort_v.’-' Charles B.radlmlg.h. ((‘cn_lvn.
ary Volume). Ed., J. P. Gilmour. 27 illustrations. (Wats
and Co.). 346 pp., 2. 6d.

TS
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Blackburn Equationist Social Credit Association, Hon. ke ‘
T. Carysforth, 2, Butler Street, Blackburn. P
Burnley Social Credit Group, Hon. Sec., A. Cu ) !
Mosley Road, Towneley, Burnley.
Eastham Social Credit Group, Hon. Sec.,
Raeburn Avenue, Eastham. o . Sety
Liverpool and District Social Credit Association, ?0‘(‘)]’ 1%
E. J. Pankhurst, 22, Beckenham Avenue, L"gego T. G
Manchester Douglas Credit Association, Hon',- sféckpﬂff'
Wrycroft, * Burrfields,’” Chapel-en-le-Frith, via Raymond
Preston Social Credit Association, Hon. Sec.,
Arthur, 3, Stanley Terrace, Preston.

Social Credit Secretariat.

A short statement of the general policy of Social
Credit will be issued at an early date by the Secretariat.
In the meantime it may be emphasised that the funda-
mental premise of the Movement is that the object of
production is consumption. Such questions as the
nationalisation of the Bank of England, which under
existing conditions would merely strengthen an already
too powerful institution, or the deprivation of the
power of the joint stock banks to issue and recall credit,
are administrative questions, a decision in regard to
which, to be otherwise than detrimental, must be sub-
sequent in point of time to the radical change in policy
involved in the re-transfer to the community of the bene-
ficial ownership of credit; a change which can take

place under'any form of administration. A preliminary

R. Oakley, 17

Yorkshire and Lincolnshire. Coiahley:
Keighley Greenshirt Review, 71, North Street, ]\;:: e
West Riding Social Credit Association, Hon. Yorkshiré:
Taylor, ‘* Claremont House,’ CleCkheatozc'thur Emmoth

Keighley Social Credit Group, Hon. Sec., Ar K '

i 2 s R 13, Riverside, Keighley, Yorkshire. 5
list of affiliated SIaupS a?d associations whose activities Lee:tis D]:):;Sl‘x: SOC?:I% (?x)"edit Association, Hon- Sec
are based on these premises is appended. Further lists Cainer, 77, Albion Street, Leeds. £, Clark®

will appear subsequently. Rotherham Social Credit Society, Hon. Sec., Miss

P
W. L. BarpSLEY, Secretary, 42, Ferham Road, Rotherham. ec., He
Social Credit gfls—(}:’retariat. Sheffield Douglas Social Credit Groups, Hsom ; ok
Smith, 13, Hemsworth Road, Sheffield, 8- .~ qyoma
AFFILTIATED GROUPS. Wakefield Social Credit Group, Hon. Sec, i
[First (Preliminary) List.] 47, Portobello Road, Sumdal, Walkefield- o, Seca J:rk’
London and Home Counties. Bradford Douglas Social Credit Group, d osﬁipley.
Aitack, Editor, C. A. Tacey, 35, Old Jewry, E.C.2. Earnshaw, 8, Ashfield Road, Moorhead, =
The New Age, Editor, Arthur Brenton, 70, High Holborn, shire. .
London, W.C.1. Counties. Mar®
The New English Weekly, Editor, A. R. Orage, 38, Cursitor Hortiiorn Sec., F- ° l
Street, London, E.C.4. North-East Area Committee, Hon. Tyne, X Sees
Credit Study Group, 28, Woburn Square, London, W.C.1. 4, Blandford Street, Ne?'caSt]e-uPon-G!ou['). Helg
Greenshirt Movement for Social Credit 35, Old Jewry, Lon. | Cramlington Douglas Social =Credit ©lington- Skl
don, E.C.1. Ry ? W. H. Tetely, 29, Station Road, (’ex;l? Groups c"C‘ileS“'
Edmonton and Bush Hill Douglas Social Credit Association, |- Chester-le-Street Douglas Social Cr m;eld Terracé
Migilocer Miss J. Dean, 30, Meadway, Bush Hill Park, | E.B: Wraith, ** Alvin House,” As R
FMiddlesex, ) ) ) le-Street. . et Grop,. Hions Sece
inchley Douglas Social 3 Felling-on-Tyne Social Credi Py _Tyne. F
field K’Iathel‘g. 23, Groste;i?‘ltR(g::gl,lpI:‘irl;lcz?éy?e:\:l" N Amgld, 28, Belgrace Terrace, Felling-on-T¥1¢ goc.,

A n

Gateshead Douglas Social Credit Group, F¢ .
-Tait, 27, Wingy Nook Road, .Galesmad' on. S€& ¥
Hebburn Douglas Social Credit Group, _on-Tyne: W,]tﬂ”

Slorick, 41, Whickham Road, Hebbull'"n Secey E ’
Jarrow Douglas Social Credit Group, Hon- ol

3, Salem Street, Jarrow-on-Tyne. Credit Groulg_'g‘qd""
Newecastle-upon-Tyne Douglas Social Avenues l

Sec., J. W. Coward, ** Deepdale,”” Holly £ o Gec N

Newcastle-upon-Tyne. L ; 2 :
South Shields Douglas Social Credit hGg;rigldS- i ceals |

Petry, 3, Woodlands Terrace, Sout Group, Ho sund"b {
Sunderland Douglas Social Crcdltd N., Roke’ ’

E. Waterhouse, 8, Westcliffe Road, = Hot 8

land. G “ovemen!' u“erco‘
Whitley Bay Douglas Social Credit MoveT o mC

R. E. Topping, 49, Wansbeck L

Ipswich Douglas Social Credit Associati

_White, 4, Museum Street, ssoclat.lon, SN

Newbury Douglas Social Credit Association, Hon. Sec.,
L. B. Forrest, 28, Enbourne Road, Newbury.

Peckham Douglas Social Credit Group, Miss E. M. Collins,
60, Albert Road, Peckham, London, S.E.13.

Ruislip Douglas Social Credit Association, Hill Farm, Ruis-
lip, Middlesex.

Watford Social Credit Study Group, Hon. Sec., W. Coles,
18, The Crescent, Granville Road, Watford.

Socm[ Credit Study Circle, Hon, Sec., Miss M. J. Culpin,
2, Gordon Square, W.C.1.

Alpha Study Circle, Hon. Sec., Miss L. M. Harris, 69, Lin-
coln’s Inn Fields, W.C.2.

Southern Counties,

BoﬁrneBmouth Douglas Credit $tu%y Group, Hon. Sec., Miss Northumberland. i
R, de Castro, 31, Redhill rive, Bournemouth. 1082
r;gectorbang Hove Douglas Social Credit Association, Hon. e ociatiofy 1y, gee
Southampton Ph'prs' 24, St. Aubyns, Hove, Newport and District Social Credit ASSOC (Mol!:l.oﬂ' il
THa Eton Douglas Social Credit Association, Hon. Sec. . R. Bence, Caer-Bryn, Bettws, * ew?ofi""' per’
« D+ Byrne, 38, Above Bar, Southampton, ; Cardifi DougL:xs Social Credit Assoc;a Road-
et _ Midland Countjes, “H. Shead, ‘* Haslemere,” Lavernock
e Social Credit Standard, Editor, Geor: Hickli Glam. t
Poole lfload. Coventry. % ge Hickling, 54, 5("‘“
irmingham Douglas Socia Credit Ce d iotori®
Sec., G. Kay, % ok Central Group, Hon. Setlane % s f: g
Bromwich. ¥»  Marchmont,” 01" Croft Lane, Castle The Free Man, 1, India Buildings gec J."w
Birmingham, Aston Social Credit G Edinburgh. W

5 Hon:
it Groupy cets
Aberdeen Douglas Social Credit 4 Stre€hgecn o
Iflru;l(g}lries, %/o W. T, Sims, f’*’vG :;up. Hoﬂél cbﬂ"s.o'
Clydebank Douglas Sn:)cial8 Crf{c!lt L dr; o -
Hilda M. Monagham, 384, I jatiofr -
Fallclirk Douglas gSocia] érgdlt S.‘r\rsese(:f Fauu‘rnkg S ¢
A. F. Stewart, 13, Carronside ST \nisifb, 0 b
Glasgow Douglas Credit Association) oy faow, ““p i
W. B. Jones, 47, St..Peter’S.Slc";‘:_ztl’)p' Hon-dsesom J
Stranraer Douglas Social Credl’i_ homPSO“sl::::l e ““/

F. Evans, 308, Albert Road, Am;‘,’“ﬁ‘irﬁ?&hﬁfi' “hee

Birmingham Erdington Dauglas Social Credi
4 J redit Group, H
Sec., Paul Lemattre, Sk AR N,
SsiHiTs, T 379, George Road, Erdington, Bir.
Coventry Douglas Social Credit Association, G i
: 5 ) . Organis.
ing Sec., Robert J. Scrutton, St. Peter’s Vi %
Lane, Coventry. eter's Vicarage, Paynes
Leicester Douglas Social Credit Associati
H. Rawnsley, 19, Albion Hill, a‘:ggt‘g‘, Hon. Sec., A.

; : . A 5ecn
Smethwick, Staffs., Douglas Social Credit Association, H. ‘l"arkcr. c/o Mfssfs eorge Streels Zpaa. Lo’
Sec., Miss E. Griffin, 43, Vicarage Road, Smcl?hl\?'?c'k. o W ?trfmd &,%usf,'s szoiia?Crcdit Groug’l',c. west®
Stourbrld&c (Wores,) Douglas Social  Credit Association gs °’;1°" 1 Cgoniston." Maxwell Ave
Hon. Sec., H. Fitzeross, Heath Street, Stourbridge, tephens. I

League of the Kingdom of God, Nat. Hon, Sec., Rev. Paul RSO,

Stacey, St. Peter’s Vicarage, Coventry.
North-Western Counties,
Ashton-under-Lyne and Dukinfield Social Credit Association,

Hon. Sec., Arthur Clark, 148, Cheetham Hill Road,
Dukinfield.

gtate
ree o
Northern Ireland and lﬂ:hsociation,’t.H .
Belfast Douglas Social Credit iz:n i Be!f:; . Hon
James A. Crothers, g, Crcgngh Sssociatio
Dublin Douglas Social Cre “l Dublin:
T. Kennedy, 43, Dawson Strect.
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The ¥ ! Australia, %
l:§ A Era, 29, Bligh Street, Sydney, N.S.W.
Vic.lo?i‘:. Economics, 2o, Queen " Street, Melbourne, (€t

ouglas Social Credit Association of Queensland, Victory
3 e‘[‘"smbt’?rs, 302, Queen Street, Brishane. i

! v:)ru{filns :Sucml Credit Association (N.S.W.), Suite 203,
T4 ‘ouﬂl‘:UbC, 29, Bligh Street, Sydney.

g \\S‘eﬁ sz:clal Credit :\SSOCI-’]UOI"I of Sq_ul'h Australia,

Bt © D. Brock, 44, King William Street,

he D, Iditia oeet | Y T,
R‘,J;Uglﬂs,sm{al Credit Association of Western Australia,

27, frimty Buildings, Hay Street, Perth.

e < O ~ A

:\;Salgoubglh Social Credit Association of Tasmania,

Hobart, € B. E. Lattin, 77, Letitia Street, Newtown,
The p,, New Zealand,

Alan Y{gklilfmd“ Movement of New Zealand, Hon. Sec.,
Niz. — “lardyce; g5, Gloucester Street, Christchurch,
The p . Canada.
C. f’”fé:;’;sh?_redxt League of Canada, Dominion Sec.,
Canady, <& Box 782, Postal Station ** F,” Toronte,

Nezw Do America,

The Neyw thrac_y, 425, Fourth Avenue, New York, N.Y.
D, Conomics Group of San Francisco, Hon. Sec.,

U.S A "' 447, Sutter Street, Room 623, San Francisco,

€ New [ i
N v I;C?\nonycs Group, 425, Fourth Avenue, New Yorlk,
AT I\yland, Exec. Sec.

TO THE EDITOR.
o SF—We GREEN SHIRT poLICY.
i e '(llﬂl for One moment question the accuracy
Crowq o “1"1 € to Dr. Neil Montgomery by a member of
R | on e Green Shirt meeting held in the Car Park,
T that ¢: OSPtember 17, We would point out, how-
i report of one member of a tightly
Of this 13 at ‘east 500 people. According to the re-
4 S liste 500 people. Accc g t e
bo “ner the particular individuals standing round
o : our advocacy of Social Credit was ** all
8 At our real objectiv a6
;¢ SOme i real objective was to attempt to
We had, az”';l’ of military dictatorship.
the o OUr own (:l'; Usually have at street meetings of this
o 9> They SErVers and listeners (not in uniform) in
. 2l able 7. \ore stationed at various points, and were,

hy

n o listen.:

'"-’x} More I’L‘Oploe T‘ﬁdhln to many more comments from
r..\.e:l"o\\'d i than would be possible for one individual
liﬁlen that “‘c Size.  The reports from our own observers
Put Uﬁauenhw wrowd was eager to listen, and did in fact
;;:“\\l by b and that, so far from being in any way

gy, Vs f;,\.ud‘r.”)olf' uniformed and disciplined men, the
and pe., e Y Impressed by their well-ordered be-

g.
i _,d O'L‘;)’:.l)("r of Communistg in the crowd, and
Otiq) vard With ;"“0'} always takes much the same form,
58 ‘Tedit stuff rantic emphasis—* Don't believe this
We (st 2 el These Green Shirts

L s all a blind !
: & dlsguise! A il a blind !
Orgition lhr()l\)\‘v‘:,m'c‘r, heard exactly the same Communist

7 : out amongst the crowd at meetings (not
g Slng!drcssud by Social Credit speakers
Doy belipve o> A0d who spoke in civilian

: elieve this Social Credit stuff. It’s all a
as Hitlerism—the Nazis made a
ankers too! Social Credit is only
S another stunt for bolstering up

'_]“nifonmd e to fdce the same kind of opposi-
5 Wi Social Credit speakers at street meet-
%N, "llg $ HHE N 1S and who arouses the * sus-
Ste. € fac . ~ 4 2
‘:’\l ¥ I.“Qdy u;xd\:,‘:t_t!"'( the Green Shirt Movement is
Q"n;’"-" “: Spite of "v" N many centres up and down the
L ht‘ne\'er ”ln;ll _‘}’I’P"Slllon shows that the ** sus-
Wherever aroused, is being over-

5 (‘ W. T. Wess, y

S . eneral Secretary
TR Gree A Secretary,

:ut"' \'i:,, Wouylg il éBiieh Movement for Social Credit.
T ike ¢
pojgred §, °f Dr., Montag my hearty agreement with
"’,'\',. “d on the Green ':h?;;:ry ""I the subject of suspicion
s S. B8 axnnrinnia: 15 p
[_IJ}L been told the w. s 1.\_p‘ rience is not .m
Y Meetings Same story by people who
N which I hj'\.s'. 2N one or two of the West
* Opiniong n‘“p lived and worked recently 1
: first mi‘j colleagues and found that,
St made the acquaintance of Social

Credit through the Green Shirt movement, and immediately
set it down as a form of Fascism.

It may be argued that people should not adopt an attitude
of hostility to a new idea without first giving it careful
examination, but the experienced propagandist knows quite
well that people do, in the mass, take strong aversions on
very superficial evidence. The public mind, to-day, is a
little tired of the endless succession of coloured shirts that
are paraded before it, each one being associated, definitely
or vaguely, with something objectionable to it.

It appears to me to be an unfortunate method of propa-
ganda that predisposes the canvassed against the canvasser.

One more observation. A colleague, a Communist whom
I am trying to convert to Douglas, said to me very good-
humouredly, ““ I see a lot of the unemployed getting healthy
exercise marching about in green shirts, but how many bank
directors have you got wearing ’em ? »’ F. A. Beawn.

THE BRADBURY-BRAND CORRESPONDENCE.

Sir,—In your issue of August 70, on page 171, first
column, last paragraph, you “rite in connection with the
Bradbury-Brand correspondence in The Times, relating
to monetary policy of England, * In the meantime we would
like students to study the debate for themselves and to con-
tribute their views to our correspondence columns,’

You also ask such contributors to concentrate on one point
only in any one letter and to select that which they are con-
versant with and which they can further elucidate.

I am interested in all the points raised in this correspon-
dence between Lord Bradbury, as the hero of British cur-
rency notes, and the Hon. R. H. Brand, as a financier con-
nected with foreign borrowing in the London money market,
under the auspices of his firm of Messrs, Lazard Brothers,
of London and Paris, and possibly in other centres of
finance.

I had some correspondence with the latter gentleman in
1926, when I pointed out that his advice to the working
people of Belfast in connection with non-spending of all
their wages was calculated to injure their fellows wha were
unable to save money in this way. His reply was that he
did not share my views; but perhaps he may be more liberal-
minded now. The first point I wish to stress is implied in
paragraph 8 of Lord Bradbury’s first letter in connection
with what he describes as ** reflation,’” which presumably
means cheap money or a low bank rate.

This point also oceurs in Mr. Brand’s last letter towards
the end of it, in paragraph marked (2), viz., *' recognising
that cheap-money policy will tend towards a further general
rise of prices,” so that both these authorities are in errar as
to the true relationship of rates of interest and prices, which
always move in the same direction, as all records will prove
since bank interest is often an element of cost, so that when-
ever competition has fair play, prices are bound to drop if
cost be reduced, however small such an item of time-cost
may be. !

If higher selling prices are wanted it would be more
rational to raise the bank rate, also the general level of
wages, or shorten the daily time iimit of legal employment.

The theory and practice of this vital iss e is fully ex-
plained by Dr. Ernst Dick, Ph.D., of Basle, in his book,
** The Interest Standard of Currency,” 1g25. Geo. Allen
and Unwin, London. )

See also paragraph 5 of Mr. Brand’s first letter wherein
he states, ** Lord Bradbury’s view that a policy of very cheap
money tends in the long run to raise prices is no doubt
right.”

Cheap bank-money is the result and effect of 5L11~'{‘f""'
and unprofitable business; it is not the cause of low P”“T
nor can it stimulate trade by promoting spccul.-nmp 1!1{0“&1'
bank credit, the rate for which can be varied arbitrarily b){’
bank management in connection with the mm’cn&('r'll -i:l
foreign capital sums into and out of London as a! n'"“,.rh
centre. There are several other points in cunnu!lﬂn‘ wi
the control of rates of exchange by mqnuu!ry'r.n:m.lpul‘u't}nn.
but unless I can study the leading article in The Imn.}, l:u’
which Lord Bradbury refers as dated 1gth July I ""‘"‘2“” ully
understand. -, H. R. ¢ CO_”.’

Retired Exchange Broker.
Kodaikanal, 3rd September, 1033

THE N.C.A. AND ANTISEMITISM.
Sir,—My attention has been drawn lu.thl‘ fact ‘h-ll. a
body styled the N.’lli()"(l} Association for Rvnsl:(_m'c u-> j«:\\'.xsh
\lnfmp«'yly has been claiming the support of lh‘h association
for action against the Jews. No such support has been
given, and we have no connection \\'h:xl'xu(-.\'cr ,_“"'-!‘ ny

activities other than those which contera Social Credit,

T. H. Story,

Hon. Secretary, National Credit Association
g of Great Britain.
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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 Januery 23, 1930.

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

Prices: 100’s '7/6 (postage3d.); 20’s 1/6 (postage 2d.)
Price for Export ex English duty quoted
on  mumimum  quanuty of 1,000.

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

(Almost on the corner of Holborn and

Social CreditReading Course

SET A.
X Comprising :—
Social Credit in S (xd.).
The Key to World Politics (xd.).
Through Consumption to Prosperity (2d.).
Social Credit Principles (xd.).
Post free 6d. the set.
SET B.
Comprising :—
Set “A” above.
The Veil of Finance (6d.).
Post free, 1s. the set.

CREDIT RESEARCH lv"}lélliARY, 70, High Holborn,

The Social Credit Movement,

Supporters of the Social Credit Movement contend that

fequired fo finance capital production, and created by the
banks for that purpose, is 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 vital
fallacy to treat mew money thus created by the banks as
a repayable loan, withorit credit 4 the community, on
the strength of whose resources (he mi. ;, was created,
With the value of the resulting pew capital resources.
This has given rise to a defective system of national loan
accountancy, resulting in the reduction of the ‘community

to a condi
Yais it h:“"" perpetual scarcity, and bringing them

ployment of men and machines,

national com lication
niarkdly; p s arising fro

!“Tshed e:&nggu‘&dal Credit Proposals would remedy
Radiay o (o ¥ Increasing the purchasing power in the
it community to yp amount sufficient to pro-
Vide eflective demangd for the whole product of indust,
This, oi' course, cannot be doge by the orthodox meth?;
of creating new money, prevajent during the war, which
necessarily gives rise to the ¢ viciuns spiral » of ll;crensed
carrency, higher prices, higher Wages, higher costs, stil]
higher prices, and so on. The essentials of the schen;e are
the simultancous creation of BeW moncy and the regnla
tion of the price of consumers’ 800ds at their real cost n;
production (as distinct from thejp apparent financial cost
under the present system). The technique for effecting
this is fully described in Major Douglag's books,

as at present, or of inter.
m the struggle for foreign

SUBSCRIPTION RATES.
The Subscription Rates for « The New Age,”
0 any address in Great Britain op abroad, are
30s. for 12 months; 15s. for 6 months; 75, 6d.
for 3 months.

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit.

BRENTON, ARTHUR.
Social Credit in Summary. 1d.
The Key to World Politics. 1d.

The Veil of Finance. 6d. -
Through ,Consumption to Prosperity. 2¢.
C. G. M.

The Nation’s Credit. 4d.
DEMANT, V. A.
This Unemployment.
DOUGLAS, C. H.
Economic Democracy. 6s. 6d
Credit Power and lggmocracy. 78. 6C ]
Social Credit. 3s. 6d. ctem. 10
The Breakdowhsof the Employment S)St'i%r:_ 7s. 6
The Control and Distribution of Pr"‘lucm ) 25 6d:
Canada’s Bankers. (Evidence ;jt Ottawa. ol
The Monopoly of Credit. 3s. 6d. arty
These Pregen)t Discontents: The Labour P
Social Credit. 1s.
The World After Washington. 6d.
Social Credit Principles. 1d.
Warning Democracy. 7s. 6d. (Answel
The New and The Old Economics. (-
fessors Copland and Robbins.) 1S
DUNN, E. M.
The New Economics. 4d.
Social Credit Chart. 1d.
GORDON CUMMING, M.
Introduction to Sncial Credit. 6d.
H. M. M. "
An Outline of Social Credit. 6d.
HATTERSLEY, C. MARSHALL.
The Community’s Credit. 1. -
This Age of Plenty. 3s. 6d. and 6s:
Men, Machines and Money. 4d- of the
RANDS, R. S. ], B.A. . ¢ rojanation ‘
The Abolition bf Poverty. A Brief },7,,‘5”"4?1.
Proposals of Major C. H. Dougiis: \

2s. 6d.

rmPrD‘

Ll : R

The ABC of Finance and Social Credit
POWELL, A. E. 6d

The Deadiock in Finance. 3S- S5

The Flow Theory of Economics. 55 lirﬂﬁon*
TAIT, F. jmp

The Douglas Theory and Tts Communal

3d.

TUKE, ]. E.
Outside Eldorado, 3d.

YOUNG, W. ALLEN,
Ordeal By Banking. 2s.

W. W. . o
More Purchasing Power, 25 for 6

n
Critical and comrgcg‘%
Finance, Econolgl'ﬁ‘g_a_'!’-!/ P

odi!

DARLING, J. F. o aldlana o8

Economic Unity of the Empire: 4
HORRABIN, J. F. el SRR

An Outline of Economic Geography’
LUDOVICI, A. M. .

A Defence of Aristoeracy. 75
MARTIN, P. W

The Limited Market. 49 6d.
SYMONS, W. T., and TAIT, F-

The Just Price. 2d. n.l‘ld

Instructional WOIW

Economics:
BARKER, D. A.

Cash and Credit. 3s.
CLARKE, J. J- i el
Outline of Central Government:

2S.

c
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