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TNOTES OF THE WEEK.

€ Un;
8, Mted States and World-Leadership.

~Oe g,
:’ﬁe ent altl&?bhas been cast on the authenticity of the
Olithrey). o20ted to the late Dr. Walter H. Page at

i
D into g the War, that * The British Empire has
H. 'S howey, (Le. U.S.) hands.”” The following six

€T, from The Life and Letters of Walter

th: Qge, v,

cals Wag hisolrl;me, L., make it extremely probable that
itteq yction when the British Empire became
65 xgy. o ar. They are taken respectively from

To 9% 170, 172, 174 and 190.

us. - the Pres;,
‘C‘adA Map l;:ej(e{nt: ¢ The future of the world belongs to
Whag 4 Very fitg) S to live here, with economic eyes in his
Prege, 3¢ we goie time to become aware of that. . . . Now,
Can \l‘l‘tl}' When ing to do with the leadership of the world
Cragy 5 Use thet CI(“,‘"V falls into our hands? And how
Way * - The grq, nglish for the highest class of demo-
f’resen We o "‘E]CConomic tide of the country flows our
Wil oy, Bieg the big world questions to decide
E"‘Jrk thege old t.“'(‘ shall need world politics; and it
35, Ig ith, nmr~ me world leaders that we shall have to
PTQ ;)3') € closely than now.” (Dated, October
“Nglig Vid
t S e S “ .
']E""'n\hﬂ“’ﬂrld a:{m"“f’"f The English and the whole
f_h(-rﬁ i‘(‘(:r angd ter"é”r-“, if we have the courtesy to take
QRO sy i" ‘l’ and all, , . . We're in the game.
fay togs SCare us n“';'m“g a few wild Irish and cocky
ol the Mies ¢ th ho need courtesy and frankness, and
ol after oo World will be in our hands, Theyl
e While are dead, anyhow; but I wish to see
SR aboug n:" own eyes last. Don’t you? ” (Un-
Ty tl:ldent.) e same date as the above letter to
&Pl
the, @ cr, Presidont . «
k.
h?'millh.“ught But 1 n
ackd fI"’" %lronn 53
A5 ¢ fagy  Strong
:"w‘f”r :t 20 ‘)u:-g'f
Rr,u"'lh ASong of

.

An old civilisation isn’t an easy
tice that the men of vision keep
by ”"Tl;cy never forget that we are
S f’l - we dare do new things. They
. or reasons of prudence as well
And whenever we choose to
I 4y 3 ol folloy, loy: Illvh-(: warld, they!ll grant it—
at trium ;hd Y. (Dated, May 11, 1914.)
< Deeded th)l’ ;\llh the tariff is historic. . . .
Oty st i \:()rt“ ;le whole world that the future
iy ! (}),)“t before | O act of self.confidence, (Date
\ S8 w ol Ore the war w
imjnd thi Vhat are Wi 89 tiiught of.)
Stale, NS Bmpie. C 80Ing to do with this Eng-
y presently, when economic forces

4"|p|r(‘..
Put the o :
e e adership of the race into our

hands? How are we to lead it and use it for the highest
purpose of the world and dempcracy?”

To E. M. House: * If we could outdo these folk at
their game of courtesy, . . . you know what it would
lead to . . . to the leadership of the world and we should
presently be considering kow we may best use the British
Fleet, the British Empire, and the English race for the
betterment of mankind.”” (Dated, November 2, 1913.)

The applicability of these passages to the present trans-
ient phase of American politics is rather remote, and we
record them merely for purposes of reference. Collec-
tively, of course, they reflect aspirations after world-
leadership which could easily be exploited by the finan-
cial interests behind the Federal Reserve Board and
associated banks; and if these interests should succeed
in regaining exclusive control of American credit-policy
it is possible that we shall see a revival of the old post-
war entente cordiale entered into by the late Ir.
Benjamin Strong and Mr. Montagu Norman, the object
of which was to create a dominant ‘‘ English-speaking "’
financial hegemony ostensibly moved by the motive, and
charged with the duty, of preserving the peace of the
world. But what with Roosevelt rocking the boat of
sound finance, and Hitler rocking the boat of symmetri-
cal disarmament, the steering of either safely into port
is becoming a job too delicate even for the world’s so-
called banker-statesmen to handle. ~What Major
Douglas warned the bankers of in Ottawa a decade ago
is coming to pass. He told them that if they, with their
superior technical competence to run the right system _n:
the right way, failed in this duty, other people, despite
their inferior competence, would take the job out of
their hands and make the best they could of it. Little
did they dream, at that time, that the Government of
the country entrenched behind the greatest gold-hoard
in the world, and armed with the most majestic creditor-
rights ever known, would be the ﬁx_st to take liberties W'lth
the very principles of financial policy and strategy which
seemed to give these advantages their valie. The
amateurish bungling of the Finance Reconstruction
Corporation is the answer to the professional Federal
Reserve Board’s dereliction of duty. And all over the
world Governments are being driven to encroach on the
field of finance notwithstanding their unfamiliarity with
its peculiar problems. Mistakes are being made, but
since in every case the objective aimed at (whether fully
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realised or not) is fundamentally sound, these mistakes
are not irrevocable. One such mistake is credit-
sion. But it is a mistake because it i

n. But s accompanied by
price-inflation.

- Yet it need not be so acco
and if the proper means are applied for el
flation, then the mistake of credit-
longer a mistake—and you repair it,
ing it, but by continuing it in a ne
. to a determined people,
is a challenge to find out why it h
their clumsiest experiments are educa
are to be encouraged for that reaso

The banking communities are like the bo
‘* The Boy and the Wolf.”
raised to stampede people
and a time could come w]
pending, their warni
only hypothetical, b
dangers against which the
or, if real dangers, then
people to-day are rapi
that. whatever the bankers
having. And a very good

Idealisms and Social Credit.
pirations after leadership and better-
er account. They
ublimity, idealisa-
as these terms are defined by
press themselves in persons en-
th them as follows_

- the impulse to admire é.nd seek

not by discontinu-
w set of conditions.

an initial mistake
as happened, even
tional exercises, and

y in the story,
_ Scare after scare have they
nto useless acts o
en, with a real danger im-
ngs would be ignored. The case is
as a matter of fact, the only
Y warn people are fantasies,
nly dangers to themselves.
dly coming to the conclusion
say is bad for you is worth
working-rule, too.

ment are worth r
indicate highly dev
tion and benevol
gists. They ex
dowed (or afflicted!) wi

eloped faculties of s

Idealisation . .

the same as g
the perfect-ness of e

things, each after its kin )
- - the propensity for wishing well to

Conjoix_led in Page these im
something vast in its dime
and beneficent in its effects
ness into happiness. Now, t
together, can thrive in more
€ perceptive faculties
m objective facts, and, in ex
m the reflective faculties why

pelled him to the concept of
perfect in its quality,
ness led by some-

they can develop apart
treme cases, in insulation
ose function is the weigh-

develo;_)ment manifests itself

K her brought you out
youwe jolly well got tg] enjoy

yourself, or else you'll get a jolly go,

did not seem to occur to

shell-shriven saints!_ng
true that the more subl;
sooner they find themsely,

*
if based on the funda-
world is a disciplinary

Such action is logical enou
mental axiom that life in
Preparation for life in the world
utside the economie
)t could be construed in such a ¥
an economic system at all
* 1t subserve mankind’s te
conception intended to
harmony in this life mus
The births of co
the impregna:

frame of reference, for
Y as even to deny the
» much more the need
trial happiness. A
conomic security and
t stand the test of the
nceptions must proceed

Raturally from tion of the reflective

faculties by the sperm of the sensitory faculties. fhaﬁ
must be constant union between the objective fac s
the subjective imagination—between experience %mde
flection. The ultra-altruist takes up the same aof the
to life as do certain types who consider the union 4 who
sexes “‘ vulgar’’ or capable of supersession, ano the
dabble with theories of ectogenesis in pursuance Gonl
ideal of what might be called ** immaculate conoePELy
Whatever may turn out to be true in biology, H16E0
room or use for immaculists in economics. T?'eyntwiner
to Lotos Land where reigns that incorrigible hg Jumps
of fancies,”” Dr. Nicholas Murray Butler, N
people into unit-populations, calling them cmzcan Jnows
much in the same way in which, for all oneOduce unit-
the ectogenetic practitioner may one day Pr eventU”
clusters of babies like bunches of grap ol would
ality which, as Anatole France might havle of decid”
raise for theologians the perplexing Pr"bl_)emOr in the
ing whether the soul resided in the baby
bunch.

i ~ . * ompady of

It is no wonder that the bankers find thgt: e into ?—hc
altruists congenial, and that altruists gravii&’y op jm-
counsels of the bankers. The bankers arsit them ﬂn:
maculist concepts, and are ready to ACCTEC ce ec0f
ancially and polemically. They want to = %ond oty
omic activity and frusfrate its mater.‘al-ﬁes whi t%l:r
therefore eager to fertilise moral sublimi to enge?
to obscure those ends on the one "hand'atnum' = Yol
disdain for them on the other. The difin he ity
not make people good or happy by ma n%mic Secuélpn
is a half-way step to the dictum: Ec%ﬂe insiﬂ“a'ty.
IS not enough,” which embodies the 5ude the secl‘f’fo,
that the something more ought to prece rd safe
The slogan: “ We must make the WO
security * epitomises the menga.hty. 9 ing eved * of
idealistic leaders of public opinion, IncludEl iy
who emphasise the desirability and the 5 this slo
achieving economic security. I_uog.’c-al aere p el
is, people would swallow it readily if It a‘flised ot
on a wide scale through customary 0r§
of education. s0

# * *d which ,%oﬂf

We object to policies of propagan i his ’.‘e'ge
framed as to assure John Brown tlf’ahirnself if hfosf"*(
Tom Smith will not make a beast 0f 7" and &gy
some more money. To do so is to Gl
a rotten little power-complex. eexpected vt
Brown on the sour apple tree ' if he s
smirch our technical teaching with A Credit A Oaduc!
sort. The only concern which a Soci2 ersondl ?ﬁ]
tration, as such, would have Wwith gbﬂity w-lcip['ﬁd'
would be that of ensuring its COmPA'-l it prif oyl
effective administration of the Socl Constituﬁogctor/’
Tom Smith’s playing havoc with his €0/ Fy;e d + 85
result in the diversion of his eamm'gt:elf in MO yph®
consequence sufficiently salutary 1120 ot t0 1y d’(
But in any case—and this is most lrgges not ’”‘g,nd“‘
sise—the adoption of Social Credit ersonal o peohie
abrogation of those laws affecting PO somired-dé.
which we inherit from the past. Credit feq‘tl gol”
talk one would suppose that Soci2= i
clearing of the Statute Book megg com
Changes in the law will u?doubt I);,ostly cord o
Social-Credit does get going, but out of €O i
obsolescence of statutes found to be oF i
a renascent public conscience. wi m
not now, when persons like John g;gut T"‘n;ssssy e
what ought to be done, if anything: 25 ve oinlr i
although of course Tom Smith Wi Pe” cob
what is to be done about himse f'nder t
most graphic picture of the law U 5
tions was projected in our hea.nﬂ% it would "jed 8
tributor, M. B., Oxon., who sai ers just stroy;
games in the parks, where the keelp & rough: ” ()
watching to see tha.:K & nobgd)' Py ar all“:i,hof'

s Ors 1

A final remark about altruists Conﬁe%ca}‘sﬂc

the appetite of the public for the
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;‘:‘;ﬁ' People think that a true man cannot lay a false
immacyl; }i?y have a notion that the selflessness of the
theiy th"slib‘ concepts, combined with the profundity of
jective anq 1o, Suarantees the desirability of their ob-
good a:;i; Y_tnc efficacy of their methods. Tn a phrase,
are iree] Wise leaders. But their goodness and wisdom
they ta]li‘ ant to the €conomic issues apropos of which
Bsociatos 'I he fact is that the sublimity and idealism
it far ap, "‘lth their benevolence diffuses and vaporises
T an(;e any possible point of contact with material
fQcultjes n etnd& The over-development of the first two
Practica] Ot only paralyses the benevolence for all

ey are Fi?}:POSes, but also prevents their realising it.
the sayin : e t.he young girl ““in !ove with .loye," as
Perfectip gitS,.\&ho, lost in the exercise of subliming and
.abitatio;gl ) 18 uanlln}g and unable to give it ‘“ a local
Vith 3 by and name.”" To her, the idea of pairing up
mmmunioy Would disturb the even tenour of her self-
fruity] . ? Likewise with the altruist—the idea of a
Sa fOrmCo IS submerged under sterile abstractions. It
There are automatic and unconscious self-indulgence.
O any, oo L course, few instances where propagandists
dulg; e the]CCt or for any ostensible purpose are not in-
T inct dentmﬁd\’es‘ Too often the subject or purpose
Son D da S. The propagandist must have a ** mis-
it ffordg O€S not matter what it is about so long as
Ence ¢, Scope for the mission, and will collect an audi-

0 listen to it

A publie ; i i
be SWam efl interest increases in Social Credit we shall
Nsteq g Op With the latter types of propagandists, who
Tealisg; e Xpounding Social-Credit methods against a
Stic concaconomlq background, will propound ideal-
Plica i, PLS d8ainst a background of Social-Credit im-
L g 7 20cial-Credit philosophy " as they will
s B Possible to do this sort of thing innocu-
1 05t ca POSSIbly usefully; but the likelihood is that
& o the result will be obscurity and confusion.
Phy »»% &ything which can be called the ‘* philo-
Xpr ocial Credit we should select as the es-
at tessu)n of it Major Douglas’s dictum to the
Ir, aChie\,ede ends of man, though unknown, will be
oL tha 5 through economic security. As we inter-
0f°_pti0n ofr OUrselves it means that not until after the
joocial Credit can we receive the revelation
Pog. 10 ug (:io_phy - And the attitude of mind which
bty € Voeqe., 20st concordant with sincere and pur-
‘*‘itgt-cuﬁosi aCy of Social Credit is one of a broad, tol-
it W to see what mankind are going to do

Ly
Cone 'Y Policy in the Malay States.

th, . Tes
l’l']ét abQ"gZ?de:nCe Published elsewhere in this issue on
D"Ctseen that {ect Iaises some interesting points. It will
Steq - Danke, - San Ah Wing, a prominent and res-

€  the Cre'r~m the Malay States has publicly advo-
l"i?F for ucltlon and issue of currency by the Govern-
G Ad 4 POSES Of State service instead of raising a

-0
{_sl;r*spomenfft at the date of the publication of our

°:tkett Wass letter to the Malay Mail Sir Basil
g OSibly, », ©XPected to arrive in that country,
s unu the j' 3s he remarks, to assist the Government
i (Oth&r iy D the best way| Really, of course, it

wi‘hspondent ‘®meyer Mission ** on a smaller scale. Our
¢ the Soc gen‘s us that Mr. San Ah Wing is familiar
bz r)"‘:lllsionzl Credit Analysis, from which we draw
om0 g nthat he is aware of the fact that currency-
F I ,I-mc Pro} 10 ta complete and final remedy for th.e
Y rcsa-l leg i) s of hig country. The value of his
;'tht 7‘1113@’ a:dthe fact that it invites the Government
of Whe COntr, | ooy, EXercise, its fundamental political
3 ol (: Cr?d‘t‘l’o'icy in the general interest of
by, Ughyy P 0 “lfmt_\v, and not in the particular interest
r.f""mu ty by ?%Opgc_“‘hﬂm our correspondent lets off
Nity, .7 Cescribing them as g ‘* section of the
°D<)1‘tar?rfthey,am (in the last analysis) a group
Al eopianciers immune from the fluctuations

oHng the community and prepared, and

able, to disregard them. This proposal, coming from
a gentleman who has built up a reputation in the pro-
fession of banking, cannot be dismissed as the out-
pouring of an ignorant crank. It has to be taken
seriously. As we say, in its present form it is open
to certain technical objections which the orthodox
bankers can raise if they like; and if they do raise them,
frankly and in public, they will be acting in accord
with the principles of representative government and
will contribute to the proper enlightenment due to the
public. But sponsors of the proposal must not place
reliance on this fair and square attitude on the part
of its opponents. The mere fact that Sir Basil Blackett
contemplated a visit suggests that the bankers are pre-
paring to get their own way by the backstairs devices
already so familiar to our readers. As we remarked in
the case of Sir Otto Niemeyer's visit to Australia, if his
object was simply to explain the technical objections
to currency-expansion, that object could have been ful-
filled by the preparation and despatch of a reasoned
document from the Bank of England to the Common-
wealth Bank for publication in the newspapers of
Australia, and, of course in newspapers elsewhere. This
was not done; and the reason was twofold. Firstly
it is a formal fundamental doctrine of the bankers (or
was at the time) that credit-policy was not the concern
of political governments—that is, of the public. That
granted, it would have been clearly inconsistent with
the doctrine for the bankers to make reasoned repre-
sentations to the Australian Government in such wise
as afforded a tacit invitation to the public to listen in.
To condescend to public argument would be to submit
their case to public opinion, and therefore to admit
the public’s (and therefore the Government’s) right to
form a judgment on it. Moreover, it must be remem-
bered that they base their claim for immunity from poli-
tical supervision and control on the discreetly insinuated
assumption that nobody outside their own circles is com-
petent to weigh the technical reasons on which the}tl
base their credit-policy. If that is admitted, then 3t
ruled out the necessity for Sir Otto Niemeyer to fvtl;l
Canberra even to reason privately with Ministers 1(7) a r:
Commonwealth. Why put technical arggumsent(smee c(:l >
people incompetent to upderstapd them? " (:he o
only make this visit fit in cpnsxstcntly with o
said doctrine and Zssumptlotlil1 rb)LI] 1;?1p{):csl;g{i;calla\\'ere
ts to be used were othe ucal,
\avri%llllilxr:e?he comprehension of the persons pr1v1legle’;la Itg
hear them, and were of such cogency as to‘ct?m o
instant conviction, such as was man’lfested. by he 3\ et
nieht reversal of the Melbourne Age’s hostile attitude g
Si? Otto Niemeyer. The arguments, in sho_rt, \.\*eredsuvf,
as to establish the proposition: Might is Right; z.ml : th(é
possess the Might. Under the threat to use that mllg 1N’ ;
Australian Government not or}]y had to adopt ttle : hl:t
meyer policy, but to kee% their mouths shutas to v
constrained them to do so. y
ha'(li'l:eo x;ame ramp will be worked in the Maj?-y\\%tl;‘ifg
unless somebody knows how to block it and is
and able to turn his knowledge to account.

Sir Walter Layton on the Press.

« The Press: Democracy’s Bulwark fa}’itallil;’i(i-
line in the News-CItroniclc" of November I_;-m sl
ference to Lord Hailsham’s speech thf;x rxghe L Lt
the Printers’ Pensions G0t reserver and bulwark of
o I-)resile:?oscracz;'t.’?ncgir Wﬁter Layton, chairman of
To,d'f\g}ws-Chmniclv, at the same meeting ‘c‘lmmcd tf()-r
e iJ"ss that it was ‘* essential to the existence of a
the‘ 2:) le.”” For proof, he added, they should “* look
fftfrbozlx)d gmi see the effect on the masses f\)\f/ xl(l)pm-llm;
?hmuqh controlled newspapers anc? mdl;l):tler \'r:[ . i\: :ﬁ_
is the effect? Presumably the rog-nt ] 1 # tL &
tended. But what does that prove c.\%upt' 1 fp(‘” e
believe what the Press tells them? 1 \'c). m(‘ f:-(..c. tr,
disbelieve it. If the reply 15 that they are not free to
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declare their disbelief, that has nothing to do with the
German Press but with the German Government. So
long as public opinion follows the lead of the Press, it
will be under *“ control ** of some sort, whether of pro-
prietors, advertisers, grouped capital interests, deben-
ture-holders, or banks. That means that no people
anywhere are free in this strict sense. The only dif-
ference between the German Press and the British Press
is _thz.st in _Germany the control is visible, while in
Britain it is invisible. What the eve doesn’t see Free-
dom doesn’t mourn over. ¢

. * * ®

ir Walter Layton quoted some interestin isti

The ’\:alue of British newspapers is about £§6it)z(l)gs(t)xg§.
The *“ net product ** of the industry after deductiné the
cost of raw materials is £36,000,000 per annum. (These
two figures are quoted accurately from the report.) It is
the largest single industry in Greater London. Between
1924 and 1930 it increased I5 per cent. It employs
700,000 men and women. It is among the tf,eﬂe
largest buyers of electricity in the country, and if
ilewspnnt (paper). production is included, the second
argest. . . . A little later Lord Iliffe, who presided
guoted equally interesting statistics. The Corporatiox;

ad not been able to grant more than fifty pensions last
year instead of 100: and their reserve fund had fallen

fro; - 5
whgi l;E?-’Os.ooo to £172,000. Poverty amidst plenty,
® * ®

For ingenuousness it would be hard i
ing ) to b
Walter’s illustration of how the ““journalist *’ eﬁ;d Stl;

of people more or less in ith j ism j

81ves you a faint idea of thetg:;thofvgtr];ixfglivrﬁz:];lsrn e
sxdefr and express an opinion *’ on matters outside t‘;loelll;
gﬁot(}elssx%n. We_\ylll wager that if you, wade through
ol BP:U fess opmions (as distinct from quotations) on
b & you will not find one which could not have
cen written before the Bill was circulated,

;i;a(f]t(;ngn.itt}.1 tﬁgaén what has the time of Preparation got
) e difficulty of EXpressing an opinion?
\ €atre-critic boast of having reviewed a play

In thirty minutes wh;
spent months on? which the producer and author had
* *
We must ¥

shars, B Sg;:jczte a further statement by Lord Hail-

Tt is only b the 1
g:ms ?hf mo ernyGoverct;)rIr:?:gég ol
ess that we ¢
rulers,”’ N ek
lljocr}?ecll-cla}}lshaﬁr} has apparently never heard of th
Pl Ggie:r?m wztxys-tzind-means advances Thesg
ent what advertising- e i
newspaper. Both originate with the sl,);fx‘}/cznu: :is lt>o h
can be cut off when the bankers Jike. A very; larrl e c;gh
por'tlon of advertising (e.g., that of the banksgthpé -
selves, the insurance companies, company-promot: &,
etq.) 'nee.d not 11668588.qu be done throughynpews a eéts's'
P—rt 15 virtually a subsidy paid out 1, encourapepth
ress to observe sound canons of criticism Th =
Tthomatwely exemplified day by day in The G?iemare
tongnlf' a.?y c(fjnor of a lesser newspaper has to corif(;
nstant decision on a major issye -1
arfmr')unc(; in the morning, he can obtain a((])\‘zl:xr:cne]ghrt)otfz
gf \t'-ifrlr?t ?thcr newspapers are publishing, and in glenty
1€ to compose his own “‘ opinion.” This
isitlzlib}hshcd practice; and in the light of it ou?lsre;sd:rg
1ave no difficulty in seeing how the penny Press

ceaseless criti-
y the contemporary
on the power of our

could have published opinions on the Unemploymet
Insurance Bill at such short notice without knoWlI;g
what was in it. They will also be glad of this aSS_ura”.es
that when a tempest threatens our common Ub€ and
the machinery is all ready for the mass-production
mass-assembling of Democracy’s Bulwarks.

Ireland and the Annuities.

Events in Ireland are taking place according Sotglig’
As we pointed out when Mr. de Valera decide i
fuse paying Annuities, this issue would dOmmi
others which affected Anglo-Irish relations. effect:
referred to The Times’s discreet hint to the san}‘lle been
Within the last week or so political agitation a:gams!
worked up, and underwritten by Mr. Thomas'ﬁtllﬁon-
Mr. de Valera’s recent Bills to amend the Const
But it all converges on an effort to constrail
““ make economic peace '’ with Great Bntal?éﬁ’
the economic war broke out over the Ann};y ’l'realgl
peace-treaty, if entered into, will be an Annultter much:
The amount of money to be paid will not ma amp 15
what does matter to the bankers behind th‘shr prjnci[{]e
get Mr. de Valera to subscribe formally to t gﬁmmclal
that a Government has no right to repudiate t
contract with themselves without their consert

Social Credit in Australia- orts (08¢
A cable received last week from Sydneé ;?d ""wgg
a meeting numbering seven thousand ins! el suppo™
the Town Hall on November 14 unammou(s:r):’ it.”
a resolution demanding ‘‘ Douglas Social ©¢

. 0 & t'
Social Credit Secretarid
AFFILIATED GROUPS.

ADDITIONS TO LISTS. Gedr
Folkestone Douglas Social Credit GrouPr» o pe. =
D. Jackson, Rfyal Hotel, Dover _Road, Folkes o il?d'
Richmond (Surrey) Social Credit Gr%-‘Péd’ Richa®
Kenneth A. Saunders, 14, Chislehurst 180
Surrey.
At ived. 195
; Publications RecelVend The D°'_’5,.,.
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Robinson, Dawson Printing Co., Lt
Auckland, New Zealand. Price 6d.
S.
FORTHCOMING MEETING®
Dublin. i T Isﬁ"Men.
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Why Costs ?

What is a cost? Fundamentally it is something other
beforemtgney' The idea expressed by ‘‘ cost ”’ existed
s ¢ idea of money, and would be truly expressed
i z)fipendlture of energy. Primitively it was the
e man and beast: and to-day it is this energy

y that exerted through tools and machines. But

mm:ih zse forms of energy begin, and depend on, the

N Co‘;? rmuscle of mankind. Thus, the essential nature

¢ : Is human energy. Looked at in this sense,
lﬁriggls”no distinction bet%een the ‘“ cost ’ of “‘ pro-
TR e§°meth1ng and the ““ cost * of ““ consuming *
out the o el'gly exerted remains the same thing through-
~for ing mplete cycle of production and consumption
Ping ap anice tlhTOUgh such primitive operations as trap-
Pleces ¢, tx}?a » dragging it home, cutting it up, lifting
?lig%ting it € mouth, masticating it, swallowing it,
I this seqr and so on, Nobody can point to a stage
Chergy Zuence of operations where the nature of the
thig ener, ﬂg‘e‘s. If you like to call the expenditure of
S mucth work.” then the act of consuming is
1 yoy ass Work as is the act of producing. And
¥ou et gmate the idea of ““ cost ** with this ** work,”
ton ag oo onclude that ““ cost * is incurred in consump-
ks as In production. All is Cost!

oMder_, SO good. But there is a distinction of another
Works 72 Psychological ~ order—between the two
tis toley, he trapping of the animal is ““ work
e i y @led as a means to ““ work '’ that is desired.
: Poss?g}d unpleasant ““ work ** of obtaining food
o is h € the safe and pleasant “ work *’ of eating
E?‘d&y, €Te where the word ‘ cost,’’ as we use it
iS5, o> On the significance of something you
mugt P8 U with,’” “ part with ’—something
s g; rinlx)'ifk " or must ‘ get something elge

: 1tve trapper, having dragged the
QnOtherhoén €, would not ex?trértain the groposition that
Hse th;ston should receive a share of the food just
Wo of mper.sQn. were willing and able to per'form
m ulg v JNasticating and swallowing it. “‘ No,” he
oSt dg som if you want to do this pleasant work, you
a\:nst&nces ef“"F‘Ieasant work first.”” And in the cir-
ref'““es “’Ol?ld actual or potential scarcity which one
eyt He . Prevail, the trapper would be right to
Givesant o Mgt Say: “If you'll finish off my un-
op 70U pi OT me, and skin the animal, then I will
be 8 With mece f?r you to do some pleasant work on
hip, 8ettin yself. ' In that case the trapper would
ofms.elf megns“’m'%thlng back ”’ in the sense of saving
in th, ork €cessity of completing the unpleasant part

e € would get a ‘‘ reward ’’ or ‘‘ return

meﬁt ShaI;e of ;
No:,e.retained_the other man’s service as well as the

Uy 1
fhal:]e“ant‘;zschange the picture and suppose no risk or
i theye es attached to the procuring of food and
' thst'” in thre No danger of shortage, the idea of
Nag, € €0y SeDSe of sacrifice, would be inapplicable
oo & Of oo €XPended. Trapping would take on the
S ame such as hunting is to-day, when a
U 4 vunt of energy is expended by huntsmen
Proviijl a fox or a deer. Another reflection is
; %Ster Tate ed human energy is not expended at
& the  attach; a0 nature can sustain it, there is no
Oty ode g even to unpleasant work—that is, not
e ™M senge th 2 ich
Coer. ,Must at you have lost something whic
?‘Eet 5 Sts 2 tender you back.
of L of Certajn B bCOStmG " are an artifice of man to
iy g%d:yStema%o- lem; and the problem was originally
g S, SINg the sharing out of a short supply

Yoy
f()r.' 2

or g &
Wil "I:Ias ot gSS’SSupp]y of them of which the continu-
"nl @mg 'mpemﬁure,d' In a *“ not-enough ** economy
th® the “2lly 1, Ve: butina “ top-much’’ economy it

'ihr: thu*‘e (c;lfltCOnizoz]fe peions,
Phiy S fy, 2rtificial
0 singlc n

Costing, which was
natu;'al scarcity has now become
tin Scarcity. The main reason is that
§ B closts, which were first invented to

Mplete  production-cycles, are still

being made to apply to long successions of incomplete
cycles. The case of the hypothetical trapper illustrates
the short cycle, for he provided his own means of life
by his own work. His costs could be counted, for ex-
ample, in terms of the miles he walked fo get the
animal. And so with a group of trappers. Their collec-
tive mileage would be the collective cost of the animals
they killed. And if you suppose them to write down
their mileages on pieces of paper, then the mileage-papers
could be used as money is to-day, and be the means of
paying the cost and eating the meat. Their ‘‘ money *’
would be the ‘“ cost,” or the ‘“ cost”’ the ‘“ money ”’
—and in no case could any discrepancy arise. As we
should express it to-day: All costs would be recover-
able—and if they were not recoverable either they would
not be costs, or else the mileage records would not be
correctly entered on the papers.

This leads to a second reason why modern principles
of costing can be inapplicable, namely that whereas in
the above picture the trapping, costing, and money-im-
provisation are carried out by the same people, who are
thus able to co-ordinate the three operations and counter-
check them by reference to all the concrete facts relevant
thereto, the equivalent operations to-day, viz., produc-
tion, accounting and banking, are carried out by three
separate groups of people, of which the last-named refuse
information on which either of the other two can check
back the principle on which they calculate what money
is required to ensure the purchase of consumable com-
modities. The accountant can explain to the producer
what cost he ought to recover, but has no access to
direct evidence showing whether sufficient money is
being made available in circulation to meet the cost as
and when goods are ready for sale. And if his observa-
tions suggest that there is a shortage, nothing in his pro-
fessional training helps him to find out why.

A little reflection on this will show that there is plenty
of room for errors to exist undetected which could not
exist under primitive conditions—whether they exist by
accident all round or by design on the part of the banker
is irrelevant to the present issue, though vitally im-
portant when the issue becomes that of how to get the
errors corrected if found to exist.

We can now lay down a proposition. A general
principle of true financial costing must be derived from
a true concept of general physical cost. The reason is
that in economics the true purpose of financial calcula-
tions is to produce physical consequences. We have
shown that fundamentally cost is exclusively physical,
consisting of the expenditure of human energy—energy
which nature gives man for nothing, and constantly re-
news as expended. He is the vehicle of a costless force
out of which all wealth is derived and fashioned for his
use. To speak of an ‘ irrecoverable cost ' in this sense
is to talk nonsense. For such ‘““cost '’ must relate to
some thing on which the “‘ cost "’ is to be recovered.
To ““ recover * it would mean recovering the energy ex-
pended on producing it. But the energy has alrea'tq.v
been renewed; and in any case there is no other way I
which to recover it. And far from requiring to recover it,
the makers have rather to expend further energy m) con-
suming it. The thing itself is the reward or recovuf'.}fb
of its own cost. After the model of the old pf(;\};r >
the cost of the pudding is recove{ed in the eatmgho i .ld

The financial equivalent of this physical trut wouxd
be to say that if you attach a money-cost !.0 llI:}COtESI:":}t]
production this cost is a munus qua’.r‘mty, anb‘ al : e
only condition on which * cost could be a plus

ity wi be that production was a minus quantity
quantity would P E 5 ity et aro.
__that people had consumed more than they i % i
duced. The physical reward of energy (cqst) expende
constitutes the recovery of energy (cost) expended; and
should be so reflected in the general principles of finance
and accountancy. Since energy-products pay for the
energy the financial measurement of the cost of produc-
tion should be the measurement also of the means of
paying it. That is, whenever an industrial cost becomes

chargeable to the public they should possess the money
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to pay it. If they have insufficient, they should be pro-
vided with the balance required to compl)e,te the paymgflcz.
And without doing any work as a condition of getting
1t, or incurring any new charge as a consequence thereof.
It is as much nonsense for the public to be short of
money against chargeable costs in the modern world as
it would be for the hypothetical trappers to be short of
miles against mile-costs! But this could happen all
right if you suppose a banker in charge. For instance
he might lend ten trappers a two-mile ticket each on the
security of two wild pigs which they had walked a col-
lecnvg distance of twenty miles to kill. Let us say that
the pigs represent 200 Ibs. of pork. Then the 200 Ibs
is set against twenty miles, and each mile representé
10 lbs. of pork, and each trapper’s ticket is a claim on
20 lbs. They start to skin and cut up the pigs, but
when they have finished only one of them the banker
demands all the tickets back. They are allowed to buy the
200 1bs. of pork and to invest in the whole Ppig remain-
n';lg. The banker hands them shares in the pig in ex-
change for the tickets. The shares are claims to own
f:llle_ Pig, but not tickets to claim the pork. And the
fo?‘lmi atx;e not exchangeable back into tickets. There-
5 €, to buy the 100 Ibs. of pork they own they have to
mc;lrrow another twenty tickets and walk another twenty
is. The same thing happens again, and they eat the
pork of the second pig and own two pigs. Under this
grocedu;e they might go on eating 100 lbs. of pork a
ay while accumulating a mountain of carcases worth
50 to speak, thousands of miles walked. Yet at no time
would they possess tickets representing more than twenty
miles. Looked at as customers of themselves, their
COStli as pig-owners chargeable against themselves as
}i)xfcro I-nbe\;yerzn V:rlo;lfld be 3 tren;]endous multiple of their
; '¢ 11, one day, the banker said, we don’
want more pigs, so I won’ B o
trangprs wo& § S ‘;g;lkta]tegjci any more tickets, the
us sort of thing couldn’t act; i
;())_I‘(l]dlthl’]§,i] for it would be fouarfcgu 311127 hﬁll)lrzeilz ;1!:1 th:rslz
sion:);) f“g)tdl‘i:ttrigfl;lﬁ) cf:susng ou(; because of the suggivi-
) ] €S and groups, and the length-
ening out of the time required to com §a
tltoxll-consur.nptxon cycles. It is everr})r]l;ztt)?i;ze g;(t)dutct;
51(11 }}11 Social-Credif literature to verify this staterr)lrent
and thereupon to put his weight behind the Social Credit

Movement, ] -
OHN GRIMM.

The Green Shirts.

NOTES FROM THE GENERAL SECRETARY.
I

We have a letter from a keen Soci

Scotland (a s H
in which (“;ulﬁ’?&}tiuf the Green Shirt

“

al Credit worker in
s, but not a member)

oo Imi e Si
Credit acti\'itt;’cldu(;lll?',i]ngl ltr;‘ay e L Sea
organised g spoke ~he past few years Ve
Cx:gcdit"(x(rjum?nggr)l\f,r.‘,;[ [qunte a number of oix"r:'.’:irl 82:1\:;

¢ 185, ¢ realise at wi ifors
open-air meetings are futilcc?'hﬂd that without uniform

llherchnre now eight enrolle,
and so the rst Birmi R
We hﬂpf"'”l];t Il;;:::;:gll:::: ?})ctlt)n will soon be established
5 § aréen Shirts ar ki i
e . 4 s are making every
fobit FOCRYES ff'”." With the 1st Coventr S\""L g
;norc (};;Eln twenty miles away, ‘and vice w’say E géx(m. not
ro : s Y . I re|

.)nll gyl gl o 0¥ Open-air  meetings e i
weekly, and the street-selling of dgtacp 10 gs continue

d members in Birmingham.

The detachment of Green (ol 5 i
Cenotaph on Nov. 11 nunﬂ)eru:g;;l:,ﬁ‘i}:s:; tnnrched P e
other ranks, including three men from the. -{nds e
Section (Southern Command). The \\'r(-'itIISI'. guthnmpt(}n
af e (Gcan, Stirt o e Al ;nl, af oral replica
plinth of the Cenotaph by H.Q. Sl:nﬁ.omc‘l‘)m]l{tmg O
;).x: bcl}nlf of the Movement. The p:lrnd(rr ln‘ld.c(rm,ﬁ?f-lll‘
: mmander Ian A. Ross, mounted a Golour Party and
"Ul'i!’ drummers headed the detachment. Our re ‘rty' ys :

he parade was smart and efficient, and d(-ndp:m)n t;:lts

The Patriog, which, some years ago, published a great

deal of nonsense about the Kibbo Kift, prints the following
paragraph in its issue for October 26 :—

“ The Green Shirts!
new move:

It is becoming fashionable for members of ¥
ments to wear% coloured shirt. There are Red Sh’r‘?“
Black Shirts, Brown Shirts, Blue Shirts, and NO¥C
have the Green Shirts. The latter are advocates ©
Major Douglas Social Credit proposals, but thenr‘g;""
paganda is run with more vigour than is the case ;
the many other social credit societies. The organ ?man.
Green Shirts is Attack! Poor Mr. Montagu Nohe pet
Governor of the Bank of England, seems to be &
aversion of the Green Shirts. Quoting his refe’?‘;:s
at the bankers’ dinner, in which he said : . eGreeﬂ
bark, but the caravan passes on,’ the organ of t ;Jormﬂ“
Shirts heads its comments with: ‘Montagt
calls you dogs!’ and it asks:—

¢ Who are Tue ‘ Dogs ” that bar .
who criticise the policy and methods of the

Combine. i

To-day these critics are not just a hnndfuin S v
tary Reform Cranks—the British People be% that mexo;

that the Bankers are a dangerous pest, an se
& the root-Cal= oy

oplc
k ?_—thoséagie{s,

£ Moné-
oW

starve-in-the-midst-of-plenty policy is

L STk . f ravan
our social-economic difficulties. . . - Thlsl.ff: A r of
seems so safe to Mr. Norman is, in realitd, & o ocses

Dogs s it

. ift
to the K’::" }éke
patriot, and:
P ol

Juggernaut that crushes the Hungry
O 0ig o &
The Green Shirts seem to be related
movement, described at times in The
the Socialists and Communists, rely
slogans. Here are a few :— 0
‘ They Burn the Wheat we want ’to 2
Down with the Bankers’ Combine:
Power to the Green Shirts.’
Or in another block :-— ks 0 Pr?;
3,000,000 men grow daily thinner’lgh;m Montn?,
fessor Clarence  * Skinner 7!  (Al4
Norman).’ ;
It is proposed to form branches of the G
over the country, and Attack! states th
already been established in many parts ©
Coventry, Bradford, Blackburn, Preston,

. . ’ 2
Birmingham, Glasgow, etc.” ot 1ove \'(f’
Like some African witch-doctor, The Pale’:d"c & "“;et-
““ smell out »* what it chooses to call subvg ;Ociahsl‘ndfr'

ments . . . plot a unter-plot . - - &ty ic
work . . .p!\ Var;(;l S(::mi-o"‘?un ConSPIf“‘C;;:et m_qsl‘n,(
mine and Overthrow Civilisation - - < S°%¢ you e i
societies—*‘ ooh! the gobbl'uns’ll get. 4 tip * €
watch out!” So we will give The Patriot ’t othe? a5 whe
only one subversive movement in this o7 a’r,': shall €7 the
—the International Bankers’ Combine. We i
are the patriots at a later date. In t ms t0
phrase ““ Poor Mr. Montagu Norman ' S€€%
Patriot with the ‘* subverts.” e 'ti i
KE T e oA onstrd
A further report on the November :S-.dIﬁ’m
Trafalgar Square (reported in last weels 3
“ On arrival at Trafalgar Square most 07 =
the onlookers only became spontan€ols t i,g mtot's e
the detachments of Green Shirts came S% 'LF’L’C"’/ﬁ-‘ﬂe peet
Spectators shouted, ¢ Here come the lads mﬁmt wh Boug“;
stuff to give ’em!” , . , ¢ Ah! this I8 I\ the ;
waiting  for—real discipline ’ - - -
boys! * . . * Come on, lads, we
way up Northumberland Avenue the
marching rigidly to attention in perfect
imagination of the roadside crowds.

EW

steps

. +c have
We understand that the Mosley Ff‘-“‘,’sb,n“thcir it
the attendance in uniform of Green _Sh"'tf; oDk e
The Awlkward Social Credit Question “n'thi»‘ ’ b‘;mpcr:;d
of a good thing. As a counter-move Or:n-‘cisn' ‘ngs o
llr]vite all Fascists—Mosleyites, B"'“S“’] our eetif®, f
Tascists, >

and all the rest—to comc £
ask any questions they like. They ¢
hearing.

suré 2

1I. o3 qhirt (5
It has been suggested that the ‘Jl'_c".'; o e il
is a great mistake and very dangerous ll-ind i
of Social Credit, because ** it is just ‘thc. }h(‘ other v'cm"n
that could so easily be ‘ captured ' bY mo
financial interests) if it became 4 big, POt

Our reply is, “ Let them try !

e S—

\ P
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« Coat;):u:gaﬁm:ﬁi fepl_.y is: It is impossible for anyone to
Social Credit. movement for anything except Douglas
refTo f_':; ’335(’"_ Is quite clear. Whereas any vague credit-
reen Shgan{sauon could, or might, be ‘‘ captured,” the
solutely a::'é Movement has all along committed itself ab-
Indeed o l:‘nly to one objective—Douglas Social Credit.
for bei;1g 5 }‘;“e very frequently been adversely criticised
a itgle rmo ar‘d-and-fast on this point. Couldn’t we be
Operate “?-:E opened-minded » and willing to *‘ co-
Social Creditlr {group{ngs and movements that put forward
1 advocat ‘f"s"m without necessarily pledging themselves
\Ere some oth, ouglas ** Social Credit? As though there
0, we sto de“ (or all sorts?) of Social Credit proposals!
When nece 0d clear of all attempts to create canfusion.
If anyone lfsary, We cut our way through the undergrowth.
ref"rm%onffs- cleqreq a path through the jungle of credit-
v Sion, it is Hargrave and the Green Shirts.

said, « ré‘ movement or society has sprung up and
Teply has o l-l't we are out for Social Credit, too!” our
1t on v, ays been the same—** You must state that in
tlaim 1o lr official publications: you must publicly pro-
The nexéé’ as Social Credit as your one and only objective.”
%€ not on yPIOmt to bear in mind is that the Green Shirts
ment, byt (ango per cent. Douglas Social Credit as a Move-
e een Shiys = this is extremely important) each individual
"18pin of Iy, ows that he is fighting for the three-in-one
uglas Social Credit :—

L. Th 3
2. The SStablishment of the National Credit Office.

€ 1ssue of th - Sl
4 Als ¢ of the National Dividend.
N"thing © application of the Price Adjustment.

G"een short of thes . .

hirt nr. these three could possibly satisfy the
Snd tre*\;()\'eme‘?t, Our battlecr;'>0 has )z,zlways been,
7w 1ain—* No  half-measures! Douglas, or
oo, Who Wou?ae is not, and there will never be, a Green
fogP) 2 finaneisy <Pt (or who could be ** gulled ™ to
Mo deman g o otal adjustment that fell short of the three-
Vemeny <0 Set forth in the official programme of the

hae Xt W

‘l:fj be; ?rgor:e to organisational structure; a matter that
the foreq _teqtly_ criticised. There are no commitlees,

So e 18 impossible to  get inside * the Move-

; Pt it or * swing it over " from within.

 raq Quite \\:e]ll};,e hierarchy of authority that we should
TUit iy o s, OW to deal with Dr. Sprague himself as

in‘l. S
Stre March .o cen Shirt Section. He would have to ** fall

awa o
Sligr TOStry, oY With the others, and stand up on the
,hghtes "ﬂ:?at‘fnd agitate for Douglas Social Credit. The
100, modification, the least wavering from

ng . reefol
ngv g q(tiligﬁmmd‘ and he would be ** suspect '’ at once,
1§ . 9bj ci-‘,e"y dealt with, That is the value of (1) a
(wh, s g and (2) direct leadership.
ji’laf,n-the I\?(lje.sno" of possible * capture * at a later date
3 situc"l_g it, .o ment has become * big and popular ”) by
Oy tallon_ '€ understand perfectly how to deal with such
“'“rd?ch"ique le Position we take up is strictly realist, and
Du‘t‘rs of the lmo“'" and fixed. It can be stated in the
\a“dwor S \\?d saying: ‘“ Money does not stink.” In
‘r"'h e Sh'ou]e are always open to be financed by anyone
M‘!rg My, ‘ord welcome a cheque (or even a Postal Order)
ilugn\but \vma"» or Sir Otto Niemeyer, or Mr. J. P.
50 aly ¢ ang me aceept no *“ conditions ’ of any kind. This
i‘ls(, loGr n spaiod as regards financial support is known
\?A hat haqlrts' We have an idea that it is known
i‘ irts - The been called “ the other side *’ (the financial
i lthe av Moment the Bankers ‘* buy ” the Green
i “n]iﬁckv stoc(k sold ”* themselves to Douglas Social
l;}_Finall ,('li" to do :(:‘d vault. That, perhaps, is why they
Y We

M Y £ L
l”‘]’:r buué}::".“‘ like to quote from the letter written
(\ ) ll;".y T
ca':s‘f ‘reélzﬁ}n’s%}) in which he says, ** I think I can
‘.'l“ : :1:: ' “"derntp with ™ the Green Shirt Movement,
foleage. Daseq o stand that the objects and organisation
U"fxw IS to lag N the ideal, firstly, that it is the business
(afe and _-.,Q(.'f) '“s? that it may be easier for others to
Th( the o tne p,.;)él:e:" that this ideal is best realised by
:b"Cll ARL Ss of the present on sound traditions
itip Doy thay s ‘
idl{', ."?IQSQ_]"‘S' tart\::r:)u(;'{cf;‘“shirt has the honour to wear
’l‘h i“tg ifficy g for = g O his uniform must make it
h"\-'." She Ot 7 whatseaYORe, or any group, or any out-
d !lo;"nrl Mswer ; ever, to ** capture *’ the Movement.
b wi al 0\32 }l.‘c.y(‘r”“(‘uln.' to the criticism we
15— Don’t talk so silly!

", T. W

Malay States’ Currency.

Dear Sir,—I enclose a copy of yesterday’s Malay Mail,
\vithf a letter of mine appearing therein, which speaks for
itself.

Mr. San Ah Wing is probably she most prominent Chinese
banker in the Federated Malay States, having recently
served three years on the Federal Council, enjoying the
courtesy title of ‘“ Honourable Mr.”

The Douglas Social Credit Vest-pocket edition and Mr.
R. S. ]J. Rands’ little pamphlet The Abolition of Poverly, to-
gether with my ** triangle ** theory, are now, you will be
interested to hear, being translated into Chinese, for general
circulation, as being considered the simplest publications
existing for the purpose of educating the local public.

It should be remembered that the Chinese number some
450 millions, and, though the language spoken in various
parts may differ, the written characters do not. So that,
by doing what we are doing here, we are achieving some-
thing so substantial that it may be almost unrealisable at
home.—Yours faithfully, C. J. BAKER.

[The following is the letter referred to by our corre-
spondent. It appeared in The Malay Mail dated October 19,

1933.] ]
F.M.S. NOTE ISSUE.

Sir,—The proposed tax on imported rice serves, at all
.events, as another ‘‘ lime-light ™ instance of the justice
and necessity of a local currency, and it is all to the good
that people should be made accustomed to this demand,
which can only grow as time goes on.

The recent Sanitary Board’s case was one. The Board
obtained borrowing powers; and Government, I understand,
expressed its willingness to lend, even though it had to
“ borrow funds,” which, however, many dislike.

Rather than have more ** cuts ” and retrenchment, the
suggestion of a loan is sure, now, to be made by someone
—instead of taxing rice, to raise the necessary funds that
Government requires! But, as [ asked before: If the
F.M.S. Government’s backing is good enough for raising
money at interest—for the Sanitary Board, or any other
purpose—is it not good enough for a simple note-issue, with-
out interest? This is the obvious and fundamental thing
for any country to resort to before mortgaging itself to any
particular section of the community, which latter, alas, we
have already done.

ORJECTIONS TO A Loan.

an F.M.S. note-issue would ccrlminly mean‘;_hnt
a portion—though not, perhaps, an entirely corresponding
poxl-)t(i)on—of the ;g)resent gpes ni())te-issue would become with~
drawn. It would be pushed back, through the banks, to
the S.S. Treasury, and exchanged for T.T. on London,
which, on the face of it, appears disastrous. But 1 feel
quite confident that, in the present instance, an increase of
local currency, merely to the extent of “¢ bnlu{]cmg our

obviously wanted for circulation,

budget,”” being money
\\'ouﬁ{d not find its way prompily back to the Treasury

through the banks. A | Lyl
There is a definite objection to issuing a loan to balance
which many persons retain but scarcely know

Normally,

a budget, " ; !
why. It is because it means, in the first place, creating
additional debt in the form of interest, whereas a further

at it is mortgaging the country to one section

objection is th
) but really to

of the community, in the apparent interests,

the detriment of the whole. )
An issue of currency for an amount known for certain

to he needed, and therefore :lbsorbab!e, means bo'rrnwmg
from the community, for the rommum_ty..wnhout mt'er'e?;.
and thus only mortgaging the community s assets m“ltwoi
And, again, any profits made, through loss or ’de'sl'ruc""lslr;”e
notes, are shared by all, in exactly the same way as (ot

players share * the bank.” This amounts t(;_—-{-ls,\ ey
the beginning of—an issue to the community 0 :;‘« bangl,
to a definite ** planned » extent, such as is bm'x‘n 'm’ 'Ol f
the world over, before we are much o'lder. The .ll‘rl\:—\_:)

an age of plenty positively demands it, fc;‘x; co}r\!gurl::‘z:t t;«-o
longer producer—is now top dog, and it is .rw” i
literally, * financed,” by producer or State, if life's wheels
are to continue revolving.

ReaLry CONSTRUCTIVE PROPOSAL.

nsible about this matter,’
points out that we have
ction, and it should not
m of adequate distribu.-

« Do let us be practical and se!
ores Mr. R, S. J. Rands, who
d the problem of ample produ
difficult to solve the proble

impl
solves
be more
ally constructive proposal, at Sun-
state Currency Notes, is all the
being, himself, a banker of
hat it would be absurd’

no!:l[.r. San Ah Wing's re
day’s meeting, of issuing Statc
more valuable, because of his be
long experience. What I mean is t
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to say: *“ Does he know what he has done? >’ He has
literally thrown a bomb into the dovecotes of Malayan ortho-
doxy, and not by any means too soon ! Any * flutter » that
may be caused thereby can never be made his blame, for
the “ birds  were sleeping too long and too late !

If he has wrecked merely rickety old dovecotes, and per-
haps necessitated a ‘“ slum clearance ”’ (that is the great
** diversion * at home to-day!) well overdue, he has simply
done a national service. i

I am, indeed, tempted to believe, even with my age and
experience, that here we really have a man who, in the
genuine conviction of what is right for these States, has,
at any rate for the moment, brushed aside his very profes-
sion and vocation in the interests of public welfare. And
if we had a column in our local Press for people we take
our hats off to,” 1 would advocate the inclusion in it of Mr.
San Ah Wing.

SIR BasiL Brackerr.

Is not Sir Basil Blackett coming to this country almost
at once ostensibly to see if he cannot show us how to do
something similar to what Mr. San Ah Wing has boldly
suggested by a method, however, which, if perhaps unortho-
dox, is eminently more suitable for the present times. And
E\ any case, Sir Basil is or was a Director of the Bank 0%

ngland, and we have heard a good deal lately from India
%nd. Canada of attempts to form Central Banks, in which

ank of England directors are interesting themselves !
) The F.‘M.S.'need have no fear of any “loss ”’ over a
currency issue if it is not tied up—or * backed by.”” as it is
(‘.zll‘ledrto a lot of fluctuating and often questionable ‘¢ secu.
rities.” 1In any case, the Bank of England’s note-issue is so
profitable that the Government insists on ** going halves 7’—
for the Bank of England is not a Government department
but a private trading corporation ! '

What is hoped is that the F.M.S. will have their own
%urrency-lsmed against the credit of the community or
State; that the F.M.S. will not share the S.S. currency issue
—on the: present lines of “ backing ”—and that no Central
Bank will be for-meq to “ run  the currency for both S S
apd F.M.S., for this is a genuine fear that needs to be
watched and definitely avoided.—Yours etc (oi B

Kuala Lumpur, October 18, R el

The Films.

Spies at Work, Directed by Gerhard Lamprecht,
Allianz production, Cinema House,

'I.'hxs IS 2 most disappointing film, not so much on account
of its contents, which are those of a quite good melodrama
on conventional lines, but because it again gives the incom-
parable Bngxltt': Helm an entirely unworthy part. The pic-
;z;iexés'elf. \\',h.l(l.‘!‘l shows little of the originality of the
e z::;r‘frt]zr s rme.l and the Detectives,” comes too late;
LAl S L:: ?‘ espionage and counter-espionage is well
Hoal, Sk ldl be d_ay of this type of film is over, Alterna-
e ould be kept until the next war invests it with a

pi mnterest. The plot is as involved and as difficult to

fol as g in hi

Bll'li(é?trt:sl-{lifgml‘ Wallace in his most incoherent moments

4 muchml'fms' very little to do, and no actress coul(.i
€ into the conventional role of the secret

a Patrie " anq love of the

Cine-

Secret agent in enemy service.

This
The British Board of Filﬁeedom' iy i
engaged in the congen; g Ccnsorshxp L IONE, again
supremely ridiculous.ge?tm]:a:zﬁ(l; Ofd mal[(\ing s, tooit
: “ S licensed ar i i
tta’llec‘l‘ Thﬁ I’qwer ",‘“q the Glory ' 0:‘ C:]‘:'.ltt:an picture
Wo “ thes ™ being eliminateq f; the ti e
.fusing to grant a certificate to :OIT "lhe m‘k" :m(l”:lfter feh
is being shown by licence of the I(j:mgz (,En‘rntte ‘“.hmb
and other local authorities—ip has grant ,l] fO}I‘nly”Coun'c,]
i:'n;;a LD I:: Mnt‘c:rncllc." Now, (f,e e;cf?,':,ﬂ [\ ]gertxfj-
oil de Carotte ' was due to the fact tif.t }? e
répresentation of suicide or attempted sujcide el Sttt
fm:b_xddqn by the censorship. But there is 1]«? Catvctgoncully
suicide in * La Maternelle,” ang this is ,f el ]f:~ temp}ed
more thorough nature. Moreover, while th :m};‘t et
further than to put his head in a noose th( ’f},vl s B
!h':"?"f‘ herself into the river. Is ope to '-wse iy
is illicit in the case of a boy is allowable ml m'nf'alh?)t \:!'hnt
the granting or withholding of a licence de: (crﬁ]'ro' h 3 DCS.
of the digestion of Mr. Shortt and his Subo'r{)dinat H'} T
‘ But thisis a relativevly minor misxlemeannur '?h(»
ship is nowW waging war on film cartoons, some of c:;::':
ll:-;??inmms. are of the ** horrific » ordcr.'nnd u’nﬁ( for ex-
\\’lh lm}x,:‘tn chu_ldrun or young persons under sixteen. Emrt-ly
Y the creations of Walt Disney and his imitators ﬂ-hmlld

. 9 L ¢ stensible
be unsuitable for juveniles is not made clear ; the osten

reason that ‘* there is an objection to some of the !:::e
strous animals shown '’ betrays an extraordinary ’gmzczion
of child psychology. But perhaps there is some c}(:'nnArk %
in the fact that Disney’s wholly delightful “ Noa S|Coul‘l-
has just been criticised by one member of the ,Ge.nemon

cil of the Cinematograph Exhibitors As§oc1a§1021m ot
ground that *“ much that was contained in this ‘bilities 0
be described as offensive to the religious Suscepg lz:not
numbers of people.” This remark was capped h";uld not
speaker, who solemnly declared that ‘ films hs is going
ridicule things (sic) from Holy Writ.” Whic fundamen-
further than the most dyed-in-the-wool A'mencan o ot con-
talist, and shows that idiocy in the film industry 1S

fined to the censorship maintained by the trade.

Tailpiece. i StaT R
 Miss Raquel Torres, the fiery little Me.xl;ﬂ';ced by ¢
her somewhat Slavonic type of beauty was en ]anternatiﬂn"’

sheen of her naturally greasy skin.”"—British
Special News Service, my italics. DaVID (OCKHAM:

eatre.
The Th Jops DTS

“The Brontés of Haworth Parsonage” BY SSVS
Produced by André van Gyseghem. Embassy

At the moment London playgoers are largely ¢
diet of Henry the Eighth panz]bthe Bronté SlStf“'z' herself af
the shade of Mrs. Meyrick is to be seen dlSPO"l:rn moment
the Playhouse. This latest Bronté play—at t ﬁves thrg g
writing—is in three acts and seven scenes; mes us 10
the period between 1835 and 1854 ; and intr uf, packer®g
repressed spinsters set against an early Victoria Jeast 0N%,
rather than three women of fire, of whom lntr makes his
genius. Intentionally or otherwise, the au“?ivi
well—played by M. van G_\'Seghcm—fmore'l‘ his discont'rﬂ'
sisters; it becomes easier to sympathise wit 1i:h a5
with his position in a railway office than ¥
tions of Charlotte and Emily. ted an in

The dialogue ranges between the stilte do you P"(m&
colloquial, Characteristic lines are * Why 201 sn; :
actual words the thoughts I dare not u“sl - supprestL v
emotions in young bodies should be ng'orourt}}: for all 77 al
** There is a sufficiency of solitude on this €ar, ;g .y
and ** You evidently kpow that !w h-'l!:" me{: DaViSOF di if
acquaintance with intoxicating liquor-"" “ ihe P""‘Zh of
have intended this style to be in keeping -‘"lornm P p-co”
so, why does he also introduce the Very 12 e SUvT,q-

d the vet)

a much later day, and make Emily refer !gwken, wit
scious self,” a term that, unless I am m™! . PR
known in the Eighteen-Thirties. Coups” *if i
Catherine Lacgy is Charlotte and Bﬂrbnlm < benf!rf" 2
Emily. Miss Couper’s impersonation \\O:wmbefed :jibili“"
were pitched a trifle higher and if She‘resion“l inat! tride

serve need not go hand in hand with 0CCa3100  her &
Anne, but ma an

Miriam Adams is agreeable as
too cloyingly sweet.

‘* Jane Austen *’ may have be
atmosphere, but Mr. Davison’s
gests neither the birthplace of class
which they were written. ceut

“ The Terror.” By Edgar w"’l];fﬁar wallact Foinct

This is by no means the best of the historic iﬂterf:ﬂ';inﬂ
The present revival has an element of hﬁrst o all-
an American version was the basis of the ; .
film shown in England ot_mo‘critlcal' pe

Robustious entertainment for the 1 Kimﬂ!"’siwu
“ The Night Club Queen.” By AntHOny iy " piayio of

duced by Leon M, Lion and Matthew o the sDC""‘)Iple

The late Mrs. Meyrick has her pl.a(c]cﬂl’r thos€ "’fthnl
of the post-Armistice era. She catercd ' 0

A o caC l
en written in X7
Yorkshire
ics nor

b
oing 19, a
more money than sense who 50 de“fsf'(g (wog g“'nelé;oicf’;,,:
would rather drink bad champagne€ consume lgu( she .

in a badly ventilated basemtent than ¢ omes- e fﬂ"us'ir"
liquors in the comfort of their o\mléznsures. i’]’"v d"'?l;a“

more than a purveyor of factitious PIEI™ i gquald, geati,,
attention on ll))"ld and ridiculous laws b.nc:‘; d":‘;:;, a ,‘e“’
them, and she also focussed attention (iogf-“hcr b %
of the police force by going to Pr's(’?ﬂl.,umw“r
tively minor police official and a utj.oﬂ'-‘ri
respectively found guilty of taking andr:,mqub‘v ted 10 il
Here is legitimate material for the " has eleC P"'lu
and the social reformer. Mr. Klmm":.is' 5 ft
a mildly amusing comedy, and has 11 Wa
The cast includes O. B. Clnrencg‘.,s‘ Sharpes
Mather, Betty Frankiss, and Edith ¢
night club quéen.
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“
" The Tudor Wench.” By Elswyth Thane,
T Ant?re van Gyseghem. Alhambra.
Wese: E‘:gtht_elr_l Embassy Theatre success has moved to the
its origingi (’Ijls play was noticed by me on the occasion of
e, epro' uction last month; it is only necessary for me
Rihambr VeBr)IOnL: who has not seen it already to visit tne
Personaﬁo'n f(.amx Lehmann s sensitive and beautiful im-
praised tn ll(i)ﬂhl“?e youthful Princess Elizabeth cannot be
and brain, anq 20 Hg{c IS an actress who plays with heart
Miasins an: . \\flh sincerity, and to whom the dramatist
unusually considerable debt,
it 4 Postscript,
Pa 'ingtonl ‘:f' Pr(l;llltc play. * Wuthering Heights,” by Mary
ormance 'xt( ';(. LvE Walter, is being given its first per-
at the Croydon Repertory Theatre on December 11.
VSt

Produced by

Reviews.

Hypnotj -
"c;;‘,;gm—{lne Friend of Man: An Aid to Health, Efi-
¥ and Happiness. By J. Louis Orton. (London.

h g ! 7
) SS-OEZT)S' 9%, St. Martin’s Lane, W.C.2. 280 pp. Price

here -
by the 2T twenty-two chapters in this book on hypnotism

Y the w, i
Known, “he"']‘“?“‘n Exponent of this practice. As is well
sleap, aml”:’“otlsm IS a condition of artificially produced
Patieng by I:I["hﬂf also been made use of to influence the
YPNo-thers &‘ms of suggestion when in the hypnotic state.
A4 the, s PY has been mixed up with mental-therapy,
LS trye ths Much confusion respecting the two systems.
Conditioy, b at hypnosis is closely associated with a mental
i uf It must be pointed out that will-power is re-

218 case the YPRosis and expanded with mental-therapy. In

€ often gqonnd becomes a blank, in the other its activities
b"mewhat dig{nlously Increased. It may be true that it is
ut ; cult to draw the line between the two systems,

ﬁe"'?rall‘; ‘::,?, indisputable fact that hypnotic treatment
r: S quite U;—;l\ens the mind. Mental-therapeutic treatment
Whis ment’lloh Site effect. Therefore, we may correctly
anllc.h it is p‘O;‘.g’fapy as a mind invigorating power, by
ard N Some ¢ Sible t0 overcome many forms of weakness,
s < those wh ases, to overcome physical weaknesses. There
c’f‘“‘n are © affirm that the processes set up by the two
folslses are bustm.m‘"', and that the mind strengthening pro-
Wio¥S the .. influences of suggestion akin to that which
th sye r_da.\".an(,n of the mind in hypnotic treatment.
Hance “,u-t;u&fges‘iofls we cannot agree, as they are at
Steor '€ Tejectio all rational experience. !
sidzngl_y el'nphn of hypnotism as a healing medium must be
r@mrat“’ % ?s’sed because we must take into our con-
olg oved the act that when the control of the operator is
ition mind of the patient usually slips back to its
> 4nd the momentary relief is found to be of
ot sents of Mr, Orton’s book must not overlook
b of o Vhere relaxation of the will is possible the
U dug . “UEgestion may remain some time, but there
an “SNce o¢*ITSE a return to the old condition when the
‘!uig:ba‘emmt YPnosis has subsided. Hypnosis will cause
“Suanclﬁar lho the P«'{in in cases of neuralgia, but it is
Qpp@ay re(u,nat Something else takes place, for the pain
'haders that S when the sway of hypnosis is spent. It
Bajp but acta. femo"al of the pain reducing conditions is
Myg, Tty ually these conditions are not removed, for the
p.“‘lsib ot 4o 4S saon as mental normality is restored. It
tiy, ble ¢, kees Crlooked in regard to hypnosis that it is
Bagje and g P the patient under an hypnotic spell for some
% 'l'nnt a dis € operator to maintain contact with the
th on h;t“"Ce, But this requires more than ordinary
ere l:?r}t] of the operator. Many cases have been
sy, 2 lon CNtact ¢ as been impossible for the operator to
Bz 8 tiny,, ot has been established and maintained
k4 %e on Contindnd cases are known where the power of
ResgiPrator, ‘I‘t"d to affect the patient after the death
hy 2Wn ion inflye Wwas found quite impossible to turn the
Ipng: Where € aside in those cases, and a case is
J € patient s still alive and is under the
fI‘"", operator who passed on about
a o otis asi i yas bein
f“ﬂyw"uld s;.;nmh“r life. s if the dead mind was being
It ny }'Dnog;n:hﬂ\f in his quarter of a century of the
of 8 ce "1y, that o Mr. Orton has missed an oufstanding
an May, | tin that Sﬁr“"l.hnl."'"(‘e is lost by will-relaxation.
S e An Ajq o Asertion  Hypnotism—The Friend
Cal.. SSlage to H('.'Illh Efficiancy = e 1T
g "t:q ment ., g ciency and Happiness
'Q:Qrd“-r. Oceult ok :ind it can lead many students of the
Ql‘: Mu] in ;fltnccs into pitfalls of great depth. A
in Sep t Z IS ever op SC(F to balance. and there-
Cren 2 keep ay, ance, and it 1s th
ing dﬂﬁv Way from the evils of hypnotism that
Y around us, |t is preferable to know

"lﬂ
n

the cause of pain and to overcome it by natural methods
than to revert to practices that are not in accord with those
psychiatrists who affirm the balancing influences of mental-
therapy. Mr. Orton has undoubtedly had a vast experience,
and he has presented his case in a masterly manner, so
much so that many readers of his encyclopaedic work may
become hypnotised to a far greater degree than was thought
possible by the power of suggestion which emanates with
terrific force from the written WORD of the Coué-Orton
combination, “ AgLA.”

The Bulwarks of Peace and International Justice. By Heber
Hart, K.C., late British Member of the Mixed Arbitral
Tribunal. (Methuen, 7s. 6d.)

Described on its prim blue dust-Sheet as ‘* a primer of the
principles of peace,” this volume of sighing futilities takes
us just as far as the corner pub. and back again. Extra-
ordinary how a shrewd, intelligent, experienced, and likeable
lawyer like Heber Hart should have thought it worth while,

not merely to devote more than 200 printed pages to the
glum reiteration of the commonplace, but to take the job
so seriously, and get into such a muddle over it. He has
actually taken the pains to crown each of his twenty-one
unhelpful chapters with a separate Proposition, intended to
epifomise the immediately-foregoing wisdom.  Now just
look at Proposition XI.
** The proper function of force in the regulation of con-
duct is the provision of a standing probability that violent
opposition to the general will of a society will be restrained
or punished: and the force of any society is necessarily
adequate for this purpose.” y
If this is the sort of ‘* dope "’ to which Geneva intends to
treat the world, no wonder Hitler and George Robey won’t
serve on the committee! Why, with the addition of a few
Doric ““ r's,” the sentence might have been spoken by the
great MacDonald itself! LLSE
The Diffusion of Culture. By G. Elliot Smith. (Watts.
7s. 6d. $

Prgfessor) Elliot Smith is the happy possessor of that com-
bination of logic and imagination which breeds the finest
type of scientific mind. His latest book is impressive because
it is written in defence of a principle; it is as different as
possible from the jungle of facts in which some of the
greatest anthropologists are apt to lose themselves as well as
their readers. It has been, and still is, widely held that the
extraordinary parallels in quite arbitrary customs all over
the world are due to instincts universally innate in man. The
diffusionist, on the other hand, maintains that all the
probabilities are in favour of imitation and, of course,
adaptation, rather than separate invention. The course l?i
human history, he argues, has been.largely determined by
the fact that civilisation was born with the first cultxvatI;on
of barley on the banks of the Nile, ab'out 4,000 B.C. 't:r
thousands of years before what one might almost call tﬁe
accidental discovery of the art of agriculture, man had been
content to roam about as a food-gatherer, rather than a
food-producer : it was only an extraordinary concatenation
of events in one particular place that led to the great revo-
lution in his way of life and habit of thought. Professor
Elliot Smith devotes the greater part of this book to the
history of the diffusionist theory, and in particular tlo
explaining why the truth of such an important principie
should have been overlooked or denied for so lon;,hM i

king of the Bonds. By H. Neville Roberts

) (\?.rFf.aS.).g (The Talbot )Press, Ltd., 8g, Talbot Street,
blin. 36 pp-, 6d. net. 1
“ \%‘;wre thgre!?s) no money, goods are directly e:;gl}angﬁ
for goods. The goods themselves are their own m t‘klllmex-
exchange. There bein]g no a;tlg]cmlamgniesyi:"slet::h i: o
e value is the value, an e value is ir ; !
:ll:ianngg offered for exchange. 'r;,rherlhé"%h ;s ml.;fl ;w;;:)l n:;e':icl;
i its own money. erefore, 68
:::s;trl:lir:;n;;eatcs with it t%le] cre}«llit inslrun::el?;nll:\: :Ii!etﬂzfn;
exchange, which is precisely the same a Nt
ucer under a money system coining y

‘g::gunt of the selling price of the goods he p;ogiucgﬁs;n“Frg::
this it follows that mankind once exercised in hv uymt >
right and the power to * coin ' money in s}t‘xc’ 'ﬂ:Po'd 'ﬁs
would effect the exchange of such goods :xs;1 ey individually
coduced. At a later stage of history, W en n';(qne) was
introduced in a form separate from gOOdS. m.u;m(li) exer-
cised this rightful power collectively, if not wisely, t rough
kings, chiefs, governments, and ref‘zrcsmmt'lyc institutions.
In England the issue of the people’s monc? geoame al pre-
rogative of the Crown, representing ;\nd acting, at least,
theoretically, for the people. The ancient and fundamental
right, inseparable from the individual producer of goods in
a barter economy, has passed fram the people, first to their
representative bodies, and at length to a ring of bankers, who
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represent no interests but their own. With the ancient and | the longevity of ploughs upon m beautiful schemes of B paym -
ienan i s st pomer ol Sl | S H U e s e SR, i, puymens et g | s i oo ot oln e
money monopaly that destroys the basic principle b; )’wh);c: pHcs, “'l."‘Ch 1S & g but let us ““”f““."ﬂ‘;{’ign of tne {PPear into the void. The only organisati{;nse toanwhi]cs}; iasculiﬁt t‘;treat?;t:?‘;\:li;:toj’u:zeug;:n;uiit 0\8{‘1;1.11ept, ﬂ?at
the credit instrument that effected the exchange ofy thing St lyhP zesuliwill Ly be ‘m; i sly set aside Mt I can make payments are Units 2 and nd that a good piece of busi od, in f: ty'th ls! % l?mte
was created by the maker of the thing.” a thing | consumers’ income. Funds which were P”“”O.u’l?'fmm the IS exactly where they go, largely in rétB’ f i 1 ad exgert s?mila SetiEE LT gbo ’klin acl, o should
The above extract from this book -is typical of thi R UG ALELCHTERE (05 6 iEal {0t ONERE r(l:ce;p >othcr pur- machinery. These Pﬂ)'ménts' arg, art otl'l rti;a orﬁ to:;_ s a:;l "li'h'e otﬁcialrl‘l :a:lnsactlt_on; "():l e g§ I;:ace nggre.r t iy
and style of Mr. Neville Roberts’s writin 4y P b(])‘ h § tone | sale of the product will now become av:ulabti (::ften This ‘ Mand for the products of the laIt)er fact e e’cl‘;:e e% ing informa:io:-f’ resﬂ:)i o tear'llr‘lhg 'l::elmS pfm“‘,l.»\ii\;n "
is for the instruction of the public in Ir%iandu 'tls' - aj It | poses, as the ploughs meed not be x:eplaced 22 the pl:oﬁls of | fourse, is what happens in practice : e d 22 that is, loans toonri ai p?":li' id Ie lw 5075802 g
RS heehond v s o b ASRISRUD ‘;"' volume of money will appear as an increase I i question' tahrme have smaller B pa 'm%nts 7 H Prl;mahry prohucers as e p dV 'enlgww'uaf)’oo:oo - rég?xc():’t(x)oo ;‘;
‘on monetary policy with England or lmy%ody igr%psgg:da the farmers or the producers of theoiritl[:llzssﬂ Consumers’ th:x};‘d? need various kind)s of equ?p:ilme la:(? &2;?&2?: £S§ ooo,oo<,> 932, and is 4£749,000,000, on
9 G 4 e » > S - ’ A L
But although Major Douglas’s name is not mentioned, there ?:c((lm\:(:li\ﬁlc r?::%f:fitb: ﬁlgfemwll]oenccosts e being reduced: tOmers,rom manufacturers—that is, from their own cus- ’zr;):hi?;) Céherrl;‘;\r:'glr;t t(:leiks)titlexm of :rgxtgeztgrghg
E y Gove , have incres ,000,

is sufficient indication of what is wrong with the economic Such a situation will become inflationary unless the rll)s‘:his Returnin A 2 £ :
m & now to the illustration of the tanning and boot- | i the same period.

system and how to put it right to identif g i in & i
y the booklet with Sagy: is damped down, Wherein akin %
the consumers’ income is damp B a%‘ Ve must remember that these two processes are The final stage would be one in which all loans were

sound Social-Credi i .
On g,e l;om:egflttéi?,;l:g‘:% Rowevertal is there any difficulty for my own analysis?_ RBINS symbols. f A = | i 5 o
> D s , the author makes a E. F. M. DUR Merely boy s for all production. * Boots' are not | Mmade to the Government and none at all fo private indi-

mistake which it would be advisable to correct in a new s"’F‘Poﬁe o> but_all kinds of finished goods. If we | Viduals.

edm?‘n of the pamphle.z, viz., on page 27, where he says :— COTTON PROBLEM IN U.S.A: situe- creatin them to include finished capital goods .(to VoI From this point of view, the ‘* Nationalisation ”’ of in-

The first step is to obtain figures giving the total Sir-Tn view of yolr commentsion the ;\mf{rla‘“ex act i magd another unit) then the B payments of the tar‘mers solvent industries would have very obvious attractions. A
value of retail goods produced during, let us say, the past m;n inlThe \‘oms} of the Week ”’ the following ot \ Output ; to the ‘“ bootmakers,”” To the extent that the proposal for ** Nationalisation ” would be supported by
year . . . . and also the total value of retail g’oods con- | from the New Republic of August 2 should be of mtcrf this form tf, the * bootmakers " in any given period takes this | T Labour interests, who would not realise what the
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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 January 23, 1930,

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

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

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

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

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

Social CreditReading Course

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

Post free, 1s. the set.

CREDIT RESEARCH IV.VI%IIQARY, 170, High Holborn,
\' Bt )

The Social Credit Movement.

Supporters of the Social Credit Movement contend that
under present conditions the purchasing power in the
hands of the community is chironically insufficient to bay
the whole product of industry, This is because the money
required to 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 new money thus created by the banks as
4 repayable loan, without crediting the community, on
the strength of whose resources the money was created,
with the value of the resulting new capital resources.
This has given rise to a delective system of national loan
accountancy, resulting in the reductio,
to a condition of perpetual scarcity, apng bringing them

ployment of men and machines,
national complications arising fro
markets,

The Douglas  Sociaj Credit Proposals would remedy
(his defect by increasing the purchasing power in the
hands of the Community to ap amount sufficient to pro-
vide effective demand for the whole product of industry,
This, of course, cannot be done by the orthodox method
of creating new money, prevalent during the war, which
necessarily gives rise to the * vigions spiral ” of increased
currency, higher prices, higher Wages, higher costs, still
higher prices, and so on. The essentials of the
the simultancous creation of 0ew money and the regula-
tion of the price of consumers’ 800ds at their real cost of
production (as distinct from thejr apparent financial cost
under the present system). The technique for effecting
this is fully described in Major Douglas's books,

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

scheme are

SUBSCRIPTION RATES.
The Subscription Rates for « The New Age,”
o any address in Great Britain or abroad, are

30s. for 12 months; 15s. for 6 months; 7s. 6d,
for 3 months.

—

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit.

BRENTON, ARTHUR.
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The Key to World Politics. 1d.
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