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I;TOTES OF THE WEEK.
he Newfoundland Foreclosure.

G
17{:'0 i:llllgsgfmference to the Newfoundland ramp was
digize 'S accon tMarch 2, 1933, when we analysed The
Iy Culties, 0t of how Newfoundland got into financial
Iy 1S of Dece er references are to. be found in our
a'ltlln The immber 7 and 28. The latest item of news
UndounCemeflt esf°‘f‘ December 22, wherein appears an
See T Which h(i The Newfoundland Loans Offer ™
foulrll“tles POung ders are allowed to exchange their
Plind-land Stock for pound for Three per Cent. New-
a chclpal. inte Suaranteed by the British Government.
landarge on tb{ est *“ and sinking fund payments’ are
Ove but oy . TEVenues and assets of Newfound-
(Oyp Mment Ty the ““ full guarantee of the British
Hoy, Halig ) under the Newfoundland Act, 1933.
tlls EoRICS This Offer (sanctioned by a sleeping
D'mtrw.eek) anxln mons in Committee as described by us
New 2t ¢ ounts to an issue of stock in a Bankers’
Act foundlan?omt‘on to holders of claims against the
St the ank overnment. Under the Newfoundland
Digt:d forges o= Bailiffs have the right to call in the
Who 210t Yy, of the Crown if necessary to effectuate
be > @Te o J.120ts against the people of Newfoundland,
Beg "My, o S€T 2 self-governing community. It will
el fal:leld that serious rioting took place there
gen of the Squires Government, and since

trerhe €rnm eral popular sympathy with the rioters,
Ui dragie "t could not put them down by the ex:
Tlopy: Com methods that it might have employed
aut}lr;n?rs. Bmun’StS and (shall we say?) ecredit-
Newnty andut now this can be done. (Governmental
helg oungyp < oponsibility for the internal economy of
dng e\v ithg riare external to that area, and can be up-
i g OTCe eoqr 0. thE person or persons who inspire
é"‘c aed on nomic policy there. If this situation is
) talysi  A82nst the background of our specula-
A glergPIS Of last week wh isualised th
Qo Sq Nternatio 1 i Where we visualise he
Ty nal directing the Basle Air Force in

Oyap, D€ nal ¢
fﬁcap';“ c?):lﬁ_i 1t will be seen that even the British
t ould ride out of the responsibility for, and

€ od !
ey d of ;l;,ren If:)f' k.’alfmc‘,ng the scales of debt with
W News mpire’s citizens. What is about to
oundland is the same in principle as

what happened in Austria (see our ‘‘ Notes " of last
week) when the bread-subsidy was stopped and
measures were adopted to make up the Budget deficit
by expansions of prices and taxes, and when, at the
same time, steps were taken to throw a League-of-
Nations police army into the country to put down any
insurrection. The logical successor to this Geneva in-
vasion by land is the Basle invasion by air. It is
cheaper, and not less humane—as the apologists for the
use of British aircraft to subdue native tribes in the

Empire insisted recently.

Commercial Law and the Gold Standard.

The House of Lords on December 15 reversed a judg-
ment delivered by Mr. Justice Farwell in the High Court,
and upheld by the Appeal Court, on the question of the
interpretation to be placed on the ““ gold clause.” Ac-
cording to The Times of December 16 (leading article)

 The case concerned the obligation attaching to a
bond issued by the Société Intercommunale Belge
d’Electricité in which the obligation of the debtor
was defined as being payable “in sterling in gold
coin of the United Kingdom of or equal to the
standard of weight and fineness existing on September

1, 1928,” and the question at issue was the interpre-

tation of this contract since the suspension of the gold

standard.”’
The Société maintained that by paying the required sum
in the legal tender—i.c., paper pounds—current on the

. day of the payment they had discharged their obligation.

On the other hand the bondholders’ submission was that
the Société were bound to pay in sterling the sum neces-
sary to purchase in the market on the day of payment
so much gold of not less weight and fineness than that
contained in the gold coin of the United Kingdom as
would have sufficed to discharge such payment on Sep-
tember 1, 1928, when the country was still on the gold
standard. This submission was upheld by Lord Russell
of Killowen, mainly on the ground that the so-called gold
clause cowld have no meamng unless it was intended to
guard against the depreciation of the currency (sterling)
in which the debt was payable.
* *

The practical importance of the judgment will be

|, plain when it is remembered that whereas the price of
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| that he had the - AT ; 3
; : power of turning fire- - ring i
gold in 1928 was in the region of £4 per ounce it is now necessary to redress the accidental .hardshlps brO\lf%i‘t I g)amls and was exercising it. Bugt the nSSchiéltI(}atoInﬁi- ilxlleatllllgbf'}zzt:ic};; HN(ZE; t(l))fe rﬁlgn?;ecxgx Of\x?}?cﬁe()frg)g?t
over £6 per ounce. Therefore, assuming a £100 bond about by changes in the world’s price Jevel can Satsi); 1 wﬁnglunalp Belge d’Electricité will not be able to do | we are depending on. And it is a curious thing that
at 4 per cent., whereas the interest could have been paid be devised, but unless the sanctity of the antra.‘t" A g:} the insurance companies did and invoke the law | a claim which was “ ridiculous and absurd ”’ (the
by handing out four £ notes in 1928, it now requires first upheld all contractual obligations must inevitas y 0st those who have done them down. judge’s description) should have taken so long to dis-
six {1 notes to discharge the liability as now finally lose their meaning; and that is a state of things Wi Soci - miss. Probably it would have been summa?ily dis-
established by Lord Russell’s judgment. An increase of | no sane person would be willing to contemplate. ocial Credit and the Law. missed about six months earlier; but during these six
50 per cent. in the Société’s liability for interest involves | 1f you count you will see that the writer of this homily iSsue: fproduce elsewhere our diary of 1égal events and | months another (ostensibly) ridiculous and absurd '
a considerable sum of money; and it is not surprising spends twenty lines drawing the moral of the < sanctl S ! reade f?}lght up to the end of 1933, and hope that contention had been raised in the Waterlow case and
that the case was fought out to the bitter-sweet end— | of contract,”” and then serenely adds that the mo eve r§tmll. k?ep it for reference, because practically | been upheld by one judge in the Appeal Court and two
according to how you look at it. b irrelevar;t Beeatcs thel isste concerned Emly o 'OnWO; etr}r: n it contributes to a picture of the subjuga- judges in the House of Lords. Therefore Mr. Justice
= * # meaning of a contract. That being s0, the. JUdg;nthe ) Policy ¢ principles of justice by those of financial Mackinnon would feel it wise to listen carefully to what
But more important than the money involved are the | does no¢ ‘‘safeguard the fundamental principle © et of this k; 1L our opinion a lot more use ought to be made | Mr. Franklin had to say, as he must have done.

principles involved. The effect of the judgment disposes | sanctity of contracts,” although we do not doubt the een {hemd of material in popular propaganda than has 3 o ’

of an issue in one frame of reference, but seems likely to | statement that it will be “ widely welcomed 2 that Sustain the for example in some such form as would | As we commented at the time, no English court of
open new issues in others, Readers of THE NEW AGE | City "’—for the financiers can easily use it t0 POl S ight, op vr:PrOPOsition that Financial Might is Legal law could have dealt differently with the claim than this

circ » Or High-Financial Might is Constitutional Right, | court did. The only way of elucidating the issue would

have been to try it before some international legal

will remember that Lord Russell of Killowen and Lord | irrelevant moral because of the . acciden was U ether cq
tribunal, joining some body as respondent representing

Warrington of Clyffe were the judges who, in the Water- | stance that in this case the debtor company e fon ncerning the destinies of persons, groups or
o e el il willineg a?] dlnaturally so, to pay out the extra mgtllll e); sumerssl\]%}sc.) the lesson that the distribution of the Con- | ! ; : : :
Bank of ﬁ’oﬁugal was their worth as ““ printed station- | involved. ~The writer then concludes Wlthaf:ln had Subject 381¥éd;39d rlrlleans as much to the liberty of the ;gfgmaféonﬁa?fan%’ng‘sgﬁg d?f/ ﬂ;g IfnghShhbabnlé which
o _was. i ' | ! t ¢ mpany baS : S to his : ; 5 : e such body was
ery,” as Mr. Gavin Simonds appropriately described it | irrelevancy. He talks as if the debtor D MiC secypit physical health and comfort. ~ Econo responsible for the fact that the Marks bought %’ Mr.

bligatioy, . Unctiop ofy and civil liberty are inseparable: each is a

on behalf of Messrs. Waterlow and Sons. For s ““ rightful 0 : % 2 2= 5

reason they would agree that insofar as the pref e‘;{( g:slet: fﬁxffﬁzgs t?heaib{lrxlgl?edgi% ' lt:t issuge was whethef oy | depepqq & the other; and on their mutual inter-action Franklin depreciated to one-thirty-millionth of their

a}éowvetcil scope for realistic merits to be taken into con- obligations were rightful and, morove;;aylt L ;ll Vague yisrgﬁ.lelsahgn ofl that experlirenct(:l o wg(:h i‘ve ?;igé?fnv‘fhif{ i":nsgliit f}i);lndtg:: ihl;;e?vep;go;'g;i gginhga‘{g

sideration it was being tried before a judge wh i s TR T here L Ana | TOpa, under the name of Freedom. Popular 3

proved himself both wiglling and compete]nt %o disroevgrag ggzg;d:?remﬁgitiéﬁ rgle:\lg;cel in his remarss edittl;rs Othgrfam}: modelled on these lines would have, among bed rg-galued as he degPécﬁzgi kflatrlfcraggfg&;?i;wg;

the most authoritative expert (which really means ex the canybt? construed as a hint that now e st they Calleq "« maton'e merit, that it would reconcile the so- S‘:ﬂe i Ve I::)‘: i?lgnﬁf;alie A théy St actio?]]able

parte) submissions and testimony when, in his own judg- havye established their right to claim g0 -Intes o cOM” Iﬁhcation of fﬁml with the so-called “ spiritual " im- Zntli)tli‘less ar’i‘heir breaches of law are above the law.

ment, they conflict with verifiable objective facts.  But | are ready to redress the hardship suffered DY een the ven if ;o dC Social Credit Analysis and Proposals. -

the issue here was much narrower, and rested, as Lord | pany. I}-IIowever, that is a private matter bet¥ } ;:’i‘s’uld yet negd{o r;‘eec}ec.l money for material emés hff’ Libel Case in Australia.

g‘éssil c:l lrerzflu; lgfolund of judgment shows, on whether | parties; and need not concern Uus. o OWn so], avestif he wouldiDSiom e tas Following the award to Mr. Bevin against the Daily
gold-clause was intended to have any mean- 3 # * ] framé 2 | Worker we must record another case which raises com-

trictly legawhich ﬂ:;' Mr, Leon Franklin’s Action. parable issues. In this case Associated Newspapers

ing at all_whether it embodied an inducement to in- :
vestors—if so, what inducement—or if not, what di Let us now come outside the ¢ € j i s agai
; - : ) is- : i ething 0 Jud ; - : _ | (Australia) sought damages against a newspaper on the
couragement!—or if neither, whether the clause was Eeferinc}:: dde 'Copﬁi%onsoilnamelybhow therean e 0 r:? °T that %{Ieleé'l()tm‘\e have been discussing recallsI? 7 é({round that it had imputed unworthy motives to their
OUtis 820 HosUr J There ¢ thos® «oyIred to mented upon on June 4, 193T. LIS | Ghe  plaintiffs’) anti-Japanese publicity campaign,

to be regarded simply as the Société’s < A &
L S men ”’ to the : tract. 1o in th : e :
other clauses. From thi be a gold-clause in the con an 52 1 ) the above-mentioned diary in these terms: : TR : 5
not be two views abOutStha:g\lv?sg(f)xipggga?gsﬁﬂzzr%fczlg doubt that it was ixpposed gnt;he u?o:;Pch m‘t’n};};ce Eank ffoz _I‘rankh'n’s claim against the Wes}?minster ?i)}gngu;gztsetsh?é ::Srf S)’gﬁglg ?ﬁtgresstél. = 'lf-?]l;zclgf\:ﬂzf
Lordship’s decision. In applauding it ourselves we h investors to whom it looke I; In the ﬁri’,ewuf’e st recapﬁalo,ooo,ooo laughed out of court. We | 1:hel is like the British Constitution: it is largely an ,
we shall not o es we hope | namely banks and financial houses- - % e, of Ost ulate all the details of the case: doubtless . d th s that the British
® not arouse suspicions am ong our readers when ely ba itself 1s eviden ald n Capg €aders il What unwritten code, and the reason is that the British jury
we let out that The Times also applands it T the insertion pf the clause 1tse of issue v emal’l cancd the hilars recall a good many Of_ﬂ1f3m‘ nat | is largely an unknown quantity. Even on issues
selves clapping hands alongsid PI}\/Ia R p i ond our i ordinary_investor at the tlmeB itain WO 1d f,ard"d d uSed el'a ity was the size of the claim: and what | 4 o 16 the plane of their everyday experience
T e gside Mr. Montagu Norman | think of requiring a guarantee that bl daily o Jld pe Gepreciatio stimate of the claim to come so high was the noboday can foresee how they will react to the testimony
LN t‘go lit mlglg lead to nervous exhaus- | op the gold-standard, and in fact was old wots and ! Bothan M;rkand the subsequent re-valuation of the and oratory. to which they listen; and as for issues
that; and w ong. ~ But there is no danger of | with Press assurances that coming 3 f contrd e | foank sold My During the course of the depreciation the involving a knowledge of financial policy and technique
i k and we do not mind wagering that we shall be | o fundamental denial of the sancti Oc nal T {15 \ T Franklin a draft for 9,000 million Marks as it is in reality, the ‘‘ realist * party does wisely to
harking bacl_{ to tl_Jls judgment in future when the bank- | was therefore an unthinkable contingen y aﬂicular'eued [ p°“nd 'st Vhich wag at the rate of 6oo million to the | Z0 5 i and pay up before the writ is out. In this
g community will be wanting to forget it. oenerally and Mr. Montagu Normat ! S0 ;i - ;&V‘ilue 21; Ng. Some time afterwards the Mark was czll)se, ghowever, the court awarded only one farthing
| * ® P bll : byb'l't th' directors of the com Jause as 'dio"s ' a[,lsiOn L t\venty to the pound sterling, giving an ex- damages, and withheld costs from the plaintiffs, holding
This 'i‘sh\.vhgt The Times has to say. 2n {)hr())s: alség,ranfes and accepted fh?sm ain fasél e | £4518 ﬁgurlen mePliqhange-value of 30 million Htmes. | a¢ the action ought not to have been lirouggxt. 'Iihis
1s decision, which is lik : : 2 J a manner! 1ac , o3 0 mily; ultiplied into Mr. Franklin’s £I5, gave It was briefly reported in the London Press last
consequences, will be widely \\l/efclzmtgdhiivt% méportan(;f lfYI{allg 1Edur)thmhg otherhithan n the secor tly bafvl;licb Et?’ ,Sllilolr'ls‘ He did not ask for this sum, but for the fgg:k-end. Ther)e e S
elsewhere, not so much because it uphold etl . ag. e o B%nds a Predomminthat: saDel | espCt w Ung that he was entitled to receive it. His | ;pe appealing. We hope that readers in Australia will
tor’s standpoint, as becaus it s doaedi ) secumties sold Ak f éi n bonds, as the Iace' cﬂablfs > in his own words: ‘‘ to get justice and to post us up with information about the case, as we have
mental principle' oF s sanceti tl S?feguards the 'fund.a- form of §ecunty.—-al'idf (:1.10? institutlon: third P]dgrf’ ! Qheel‘ing b € Sanctity of a contract.””.  There was mo | 1o material on which to form any judgment. What
at the root of all commerc ly of contracts which lies | connotes internationa 1tn editors- th b d-h%se aL’lg}lt to ¥ The Times the next day! And really there | e can say is of general application, and it is that any
clause, which in soms formla transactions. The gold | scribers, and the presenf Cron_professionalther afte; & fgcepto ave been, because Mr. Franklin offered to | anti Japanese agitation, wherever it springs, is suspect
origin, was invented to safor other is of very ancient | no unorganised body © tnst the case furHig co heur‘thousz Ohe quarter per cent. of one per cent., OF ON€ | 4 y5'as motivated by high-financial considerations, and
lender against the constantleguard ESjutcre o)) would haye caxod 060 gecision in the i DOiShOWed Ndth part of the sum claimed—in other Words | that it is the duty of Social Credit advocates to do all
rency debasement to WhiChytgicun;lggtdg?ger - cur:f D e # % tionk wf:fjoﬂs ﬁ‘lt? s Out,igstﬁ et b ashThg Tmies Ly e (f)thUCh lillglt?monS frc;lm H(‘It1~
Biton G oughou ¢ course o | -~ transac o8 5 cork Of e e agticle quoted above for the consola- | midation. The mentalityq the public is so much un ler
sortefjsj and tcfncigcelr::\t:e l_ltaveulsl,o often arbitrarily re- Now, presiding over the \Vkﬁlgig app” ‘\I;\illheﬂ' 55:)1’5:0 o?lfess yotl),t,? rs, saying in effect to the Bank: “* If you | the influence of bank-inspired ‘publicity, and the dice
oot dere ¢ mul ane v woud | o ntend, vivoss vbose SV VT B o b Tl e it and st o e | ar fncd s bty s, ndependnt ioep o
already badly shal ted one more shock to the | Jike this could not have DEER G/ gecisly et § ¥t oF the Beshpart of b2 | [Bgf the Ban< | banleinspied fpoficies) that the fers SRSIE 5 S
: Y en credit structure of the world. It tly, Britain came off g0 d. t re% el Qs Cteq o 5,30y of that.  Far from confessing, they | action against critics of this quality on an issue of this
is, olf1 course, perfectly true that in the almost un- g;lig?ngi;d f,vi?h the Bank of E.nflagrty of ﬂ‘;} He wt 1 Qf“tln_st the‘lr patﬁck Hastings to submit that it was | order is in itself a virtual act of blackmail.
Dﬁm eled circumstances*of the past few years the | Montagu Norman was an assentmc,g he Aﬂi w”’upad ‘ arguhls siz,apubl.1C interest for people to hear that a claim - d
af eration of the value of gold as expressed in terms | in doubt, for he was somewhere lh ! “point ;npan)’ “,l!: , ut’nqed % .agﬁmst a bank had even been seriously President Roqsev'elt and the
oh‘commodmes has in many cases imposed great hard- | the act was done. At any ;ate} at the CEong]ande(tﬂ’. ' Dot My " ¢ told Mr. Justice Mackinnon that the Constitution.
Sps upon the debtor. But hard cases proverbially | make is unaffected, and it 15 U oup 1B Tat 2 4 co& g t‘ﬁ“ of 5 af_l&lglm could claim was ‘‘ an infinitesimal ‘““ What is the Constitution between friends? *’ said
make bad law, and such a consideration is not alto- | become indebted to a financia. grb £ing ab Yed ofclat 5 E“lti ‘i‘ {15 by t}?’lg' by which o\riQenﬂy he was dl\_’l(}' a Tammany Congressman to President Cleveland on an
gether relevant to the point at issue, which is the | had it in their exclusive poWer tO] o dece’ gol‘.i' ot astip~ P irty million as against Mr. Franklin's | ;.cacion when the President vetoed some ramp on the
dciu_ntion of the precise meaning of t,he terms of a Ci(rcumstnnce against which the}’he1 m. Thf’ agaﬂ;n, 'll', ,flgs My ug]ﬁ tha]\t ﬁg‘,‘re- Aqdressing Sir Patrick ground of its unconstitutionality. You need only alter
partlcglar contract. At the present time, when de- | pelled b Company to insure tn d—llo’der?_o infifoft 5 | -d‘)ub is A ce Iackmnon.sa\d: “ friends ’ to ‘‘ bankers ”’ and you bring this jocose
fault is stalking naked and unashamed through the | was not there to protect the Oq ny)s ut ﬂpﬂnyhe [ Siy P t_ ou CannghthaF ‘; Mark is always a Mark. No | remark up to date and give it universal application.
VL ) oile o B e ot ihiote |\ oeaaion OF stk by the Comp‘ g Co,;]i h tn ot l by, gt:nck = .-usct)\\»tt at it is not so. "> What are, indeed, national representative political con-
shoqld‘at least acknowledge their rightful obligations; | the bond-holders at the expense over f“the tf‘;1 H & Lfenc,_,s thgl ; hz atedl ghat_thc;:lrc were < innumer- stxtuhons.\\'heq, dominating them all, is one autocratic
for it is only on this basis that the delicate though | consequences of their W2 2 nciple © o0p2 he ~ could raise,” but although the | cosmopolitan financial constitution? ““Money talks ™
necessary task of adjusting debts to the capacity of | pany had no control. The Pt M- L anie®
payment of the debtor can be undertaken. Once | was similar to that followed I}llce got?P

a debt is duly acknowledged the equitable measures,| who withheld from the insura
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says the old tag; but more significant than that is the
modern version: * Money acts *’—and without talking.
Politicians do the talking; and the net result of their
eloquence is the tuning in of national political philo-
sophies to international financial events. L’efat, c’est
70i, in the modern version, becomes: ““ The constitu-
ton—it is what I do ’—the ‘“1”’ being the Money
Monopoly.
* # ®

The pivot of constitutionalism is the judiciary, on
whom lies the function of deciding what it means in
particular cases. If it be granted that the acts of Fin-
ance ultimately decide the laws of the Constitution then
1t is also granted that the judicial interpretation of those
laws must confirm financial reasons of policy and regard
the objective of such policy as an integral factor in pre-
serving the so-called “ Safety of the Realm.”” This
lends universal significance to the remark of a patriotic
American on one occasion. *‘ We have, sir, in our
country, the very best judges that dollars can buy.”
It is not that judges consciously allow money to buy
them, but that the Money Monopoly is able to create
Juridical dilemmas on high-political issues. The Court
1s placed between the devil of Logic and the deep sea of
Expedience: the judges have to ask themselves not
simply whether a given deduction is constitutionally
sound, but whether the consequences of a judgment in
accordance with it are desirable, When once they make
expedience the criterion they are bound to uphold the
:}tlmten‘tlons of the Money Monopolists, for the reason
that these can make anything practically inexpedient

at they deem constitutionally unsound.

# # *

Against this background readers will be able to ap-
Preciate the significance of an article which was contri-
buted by Congressman James M. Beck to the November
iissue.of Fortune—a sumptuous magazine made for mil-
I—;)nal_res. Mr. Beck, who was Solicitor-General under
Uardmg_, wiites under the heading: ‘“ The N.R.A. is

' 5 nconstntutlonal,". and forecasts that sooner or later the
CUpre.me .Cogft will be called upon to say whether the
thqnshtu'tlon. ever vested in Congress the power to pass

is legislation ”_the said legislation of course being
th?.t,}vhlch empowered the President to be the ‘‘ econo-
II;)IC z}pd ﬁnar_1c1al (but Mr. Beck hardly says anything
about * financial **) dictator of the United States.

He recognises th i . :

-~ ~eoglises that if at that time the results of the
l;:;gs;gents pohcy““ have proved the salvation of the
o ﬁﬁﬁu'tpefp'le' then  unquestionably the Court
et l\;ef M a position of unparalleled embarrass-
{0 e should say so! Nevertheless he insists

: ¢ mviolacy of the Constitution must be pr. d
at all costs. He cites Bismarck as havi i
aritical Copmsion ot ot S having said on a
s hat “while the ponderables d

course, the imponderables g # ket

: ctated arll\(l)ther, and

Beck’s choice of verbs (italicised by e} 4o Aoce Mr.
: y us) to differenti

the ponderables from the mponderables. He pro;egt;

“If the economic resylts of the N

prove as valuable as its optimistic proponellft.sAt;eI?(};\?él
yet these are but the ponderables of the problem that
now confronts the American people, possibly the
grzflvest since thge beginning of the Republic. g

The great imponderable is whether it is neces-
sary or cven desirable to violate the fundamental law
of the nation, even though such wviolation may end
a serious depression.””  (Our italics.)

We all owe a vote of thanks to Mr, Bec i

ng formulation of what we have alwlzl}f/zrs}:iilciggotuhré
attitude of the Money Monopoly on economic policy is
more frank‘, and more pregnant, than any words we
have used in the past or may in the future. It ranks
as a classic alongside Mr. Benjamin Anderson’s com.
Placent boast about ** passing the buck.”’

& #* *

And speaking of buck-passing as Mr. Anderson

in their present form will aggravate

news over the weck-end that the leaders of the Pﬂgy
in opposition to the President’s have decided not oot)é
to refrain from opposing his policy, but even tovel/hat
for it if a section of his party revolts against it. b
this may portend, and probably does, is that ]uass
Congress (according to Mr. Anderson) had Pthem
measures because it knew the Senate would reject 1l let
so, in this casé, both Congress and the SenateS \Vlreme
Roosevelt gallop loose and hand a lassoo to ’thecl Ul?l Mz
Court. It is a twin picture to the trick playe (S,)ounCﬂ
Lang by the New South Wales Leglslatlvethe High
when they decreed their own death and got
Court to resurrect them. . *

& d

The article ‘“ American Monetary Policyt bis. con”

“where in this issue should be considered 1n r. Be

text. It affords grounds for suggesting that to the
had his tongue i%r his cheek when he re.fer;egeople 2
possibility of the * salvation of the Americall PIS e
coinciding with the raising of the cc_)nstxtut to whose
Either Mr. Beck, or the banking interests

s
ident’s plat
brief he speaks, must know that the Presnée economic

situation, and tend rather to lessen the em?
ment ’ of the Supreme Court than :
it. It is significant that among the pOWers hich e
dent which Mr. Beck enun}e;}?te;,;sdgﬁt,f Y g
him to control ‘‘ the price of the ; hat,

last in the enumeragibon—which to ush_msans - the
the lady’s postscript, is the whole lt ng.
‘“ price of the product ’’ happens @ igfet
theme of the article just referred to. - incident
that this coincidence of focus (for it 1S Crs e mP%
underline, for our Ameﬁcan.supportit'c’le relab"eage
ance of the arguments used in the 2 Sl chort
the flaw in the price-system and the re
of incomes as against costs.

3

Owef; ",g.]
Money P o s r;gmﬂ,,,

(X3
Monarchy or s ok

[Extracts from Mr. McNair g
“ Of Socialism, as such, Money wtz; resou
ciers prefer Governments and unhr]quult an
borrowers who may conceivably A€ Gtate en
therefore been partial to the 1ded ?t control
trading provided that they can 6’-\(‘ :
experience of Russia, where a W s
slaved in order to pay very high 'I'}l- c
are supplying the material of thef '1rv from t
proved that Money has little to Cfl roduction:
the Capitalist System of individual P :

3¢
: plaf
.o the Y ipef
5 5 . . * e to) By reei)
‘Tt is habitual with the Money ﬁ%\;e;houldcrs o
for the ruin which it causes upon 5
eople.” (p. 213.) ) o forye
peop ( W e (td bar™ el
d ‘then 1= hero asceine

“ Will the illusion of gold ‘then D&, Thera, £
S e . f Rostan silencé
One is irresistibly reminded gmid profoun o eoe \'c\'edr e

2
ver

cock which, every morning, und © el O

a fittle hill and crowed. }“,\tbF?nenf:O e f{‘; Chantl';ﬂ afnlhﬂiz
; : abitants 8 e ]

S tose and the othie b voild the? DS Hue e

they saw a miracle. ioht ¢
AN AT g ut
nof bestow on them the blessménoras’é witho

Chanticleer slept in and the st

st (p_})_jig-/zs___,_o;)_—///// |
Franc® o

. 3 1
Tax-Collection 2 “rpp REa iy of

A COPPER FO™ “ont i de 5 &
RINDLY SPARE A U5 i cial docum®heet S50l

Al App! hat 11 a 11"1""l 10[‘"’
Chamber on the 8th .D‘ecemlx:’oﬂl of .0(,"1? are 'n uf‘("‘
eight districts comprising 4 1 4 here there s o
whom 500 are merchants, J“an paic incor yers e
200 touring cars, only 38 POrSGel o g8 BXFT puettiped

“ The income tax paid by 4F \,ﬂ.'lt' 50{;0 ’
to 8,000 francs. four ;gh tlarg o

persons oying cink o
and it ﬂ(’{l gmfi‘:'(h" gl‘"
. - cars ¢ an £ g
six merchants possessing four ¢ n a ca Zes g n0patt
vants; while a lawyer possessio g f":q_ultuf" it
servants is put down for a U‘:ﬁf]"v n;f"l(('(;ri"!,

5 . N5 ) 1 S GSe! Qasss 19—
on this region, which is €sS ax.
farmer is {’;)ut’dnwn for income

weré
“ Among these 38 emp“‘."‘"é'
possessing eight cars en

described it, we must direct special attention to the

{ December 22, 1933-)
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American Monetary Policy.
By Arthur Brenton.

T) - o
[The following article reproduces the substance of a letter

sent

It foltl)g“tv:e aut}hor to a correspondent in the United States.

Was repro?ln the letter (to the same correspondent) which
olicy 1, ‘}IS‘ed under the title ‘ American Monetary

Commentg HE 1\{5W AGE of December 14 last. Further
“ 5 on President Roosevelt’s policy appear in the

[0} 33" o
: tes ” in the present issue.—ED.]
Want

to emphasise the 1
Where: e latter part of my first letter
: te? Ib lrefer to the danger that the banking interests
bﬂity fo: the t°_ saddl.e the President with the responsi-
€ rea] ¢ & dlsappomting results of his policy, whereas
P pn.Cinause does not lie in his policy but in the methods
Policy, cog EOOd‘S for consumption which the bankers’
Come of gpels industry to practise. The practical out-
discoyp 15 WIONg costing methods, which have been
that f, .29 described by Major C. H. Douglas, is
sell art{lIImUm Témunerative price at which industry
one 'Ces to consumers exceeds the total amount
tokep ﬁg%l’r “hml} consumers have to spend. Taking
¢S to illustrate the argument, it may be said

t agn:
Sale toggcl)ﬁit EVery $100 worth of production ready for
Way into 4. TS, only (let us say) $80 have found their

Ount of ¢ consumers’ purses. If we take this token
SPent o, - ¥100 0 represent the total amount of money
Can urrl1) rOd“JCtXOI_l before the President took office, we
+ting thee ls ome higher figure, let us say $120, as repre-
for Prodyct AIger amount of money put into circulation
Nationa ‘O purposes under the President’s plan for
Sumepg 1 COVery.  Now the shortage of dollars in con-
acur autands~ has been shown by Major Douglas to
ng f, reomatxcany under the present costing system,
honate toasons which show that shortage to be propor-

< Propq, tProd.uCtIOH costs. In the above illustration
gaj t Tton is arbitrarily shown as a shortage of $20
'processes %90 of production costs. Assuming that the
glg of pr, gf Production remain unaltered, and the cost-
Sy rais,uCtIOn 1s also unaltered, the effect of the Presi-
smatiOH frlng the amount of production money in cir-
oners? mOm $I09 to $120 is that the shortage of con-
ik oy oy Will be increased from $20 to $24. If

Wiopg i Multiply that extra shortage of $4 by several
e (})lrder o get a sum comparable to that which
yresident.: ort in practical experience of working the
O?Ur takin Plan, you will see the vital importance of
the goq;S Serious notice of Major Douglas’s analysis
The 18 System and his proposals for rectifying it.
h se_13€e of dollars in consumers’ hands will,
:‘nd or ;1 heCOme manifest in trade paralysis on one
8ether) Uge budget deficit on the other (or both
depg roaacand Immediately that happens the bankers
thnts Polj ast statements to the effect that the Presi-
o Cause o Of putting more money in circulation is
Pupep 1€ m the trouble; and they will immediately
"erchasi otal that in order to cure this shortage of
§ Power the President’s policy muzt bed rte-
t 0 € Mmoney now in circulation reduced to
09[]5 .°ﬂiu:iwhlch wag circulating before the President
hy hig Ihorajl nd most likely to a Jower amount still.
t Will be most difficult to rebut because it
oSt effegﬁone of those half-truths which constitute
< that thVe lies. From the above reasoning you
e President haying put more money in
i ave increased the collectixiae shc}:rt:lgp
oL ODey as against prices. ut that is
shls - the e;-s nt thing fromgsayintgrzhat his having done
ap; of S0n why there is a shortage at all. A
th Yest e come dimensions or other is bound to
duce;(l-lmouflt of 10 matter how drastically and quickly
Qircul' . There Production money in circulation is re-
of g tiop S IS 0o level in the amount of money in
Ih;itice problem\?f"telf low it be, where you can get rid
t Theand Proport e shortage; for, as I say, it is auto-
hat'; Ny thin lonate to production costs. !
I8 8 Joas that the bankers are entitled to say is
ast betfer to go back to the $100 with

$20 shortage than have $120 with a $24 shortage, but
the trouble does not reside in the measure of the
shortage; it liesin the tfact that there is any shortage
at all. The reason is largely psychological, and is that
when industry find® itself unable to recover its costs in
full from consumers, it naturally tries to meet the prob-
lem by reducing its production-programmes, and dis-
missing work-people. By so doing it certainly lessens
its total costs, but also lessens the number of dollars in
the consumption market from whence it expects to re-
cover its costs. ‘

You will see on reflection that the permanent and
final success of the President’s plans depends upon his
adopting means of compensating the shortage of dollars
in the consumption market so that consumers will be
able to pay the full prices necessary to encourage in-
dustry to continue its manufacturing.

Credit Power.

A REFLECTION.

The Douglas ‘analysis has revealed some abstract
principles of economic cause and effect. The present
monopoly of credit is an embodiment of those prin-
ciples. The principles themselves are not monqgoli§ed,
but there is practically a monopoly of their utilisation.

From this springs the privilege of creating costless
financial credit, and the power that this privilege gives.
To retain this power, however, the financial system
must be animated: otherwise it would be merely a dead
structure of figures.

This animation implies that the costless financial
credit must be released into a free market; and, while
it is there it has power embodied in it. Anyone
acquiring the credit acquires the power with it. In
the hands of those not directly indebted to the mono-
poly there is the chance of its coagulation into large
units of power.

Now the accounting method of the monopoly does
not record any value against the power accruing to
them with the creation of new financial credit. Yet
when released to the others the power is embodied in
the credit itself. Consequently we get a huge disparity
between the assessments of apparent power within and
without the monopoly. And an accumulation outside
could show at the moment evidence of greater power
than could the monopoly which created it. )

In the stories of the rise of some American financiers
one finds that something like this has happened. The
accumulating snowball of financial credit outside has
overwhelmed and absorbed the very sources of the
power. :

1f the monopolists declared their accretions of power
with the release of credit, the illusion would probably
be broken and the monopoly questioned. So they must
conceal the fact and do their best to defend the posi-
tion. They have benefited from their experiences, and
rigorous precautions are taken to prevent the accumu-
Jation, or to sterilise the control of it. So much so, that
to-day it is almost impossible to make headway against
their defence.

But, while this apparent disparity exists, they must
always be on the defensive. AF W

The Green Shirt Movement For Social
Credit

Kin Feast, 1934 y
« Kin Feast * will be held on January 6 next (** Twelfth
Night ") at the Olde Dr. Butler's Head Restaurant, Masons.
avenue, Coleman-street, at 7.15 p.m. for 7.30 p.m, The
accommodation is very limited, and early application for
tickets, price 3s. 6d., exclusive of drinks, should therefore he
made to the Acting Quartermaster, Green Shirt Movement,
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Italian Economics.
By Frederick J. Gould..

The Italian Fascism, or Bundle-life, and Totalitario,
or Social Wholeness reveal some elements harmonious
with Social Credit doctrine. Professor Francesco
Orestano, whom I have met in Rome in educational
circles, held a distinguished place in Italian and
European philosophy before 1922, and, in the ensuing
Fascist period, has given the support of his broad
historical views and intellectual constructiveness to the
schemes of Mussolini. Orestano has a profound sense
of evolution and forwardness, and eagerly quotes (in
a lecture on ‘‘ The Right to Work,” Il Diritto al
Lavoro) Mussolini’s remark on the Fascist revolution:
** The revolution is, and must go on being, a continuous
creation of our spirit and of our combative urge.”” In
that case, we need not class the Totalitario idea, even
though it stops obviously short of our ideal of Economic
Democracy, as permanently divergent.

In his address to the National Congress of Philosophy
at Rome recently, Orestano discusses the following
points: The immense growth of technical production-
power; the f‘ immoral *’ distinction of agricultural pro-
ducts by “ industrial capitalism *’; free trade favoured
by l,r,xternatlonal capitalism, and ‘‘ economic national-
1Sm = scorned; capitalist ideal of one-world-one-market,
ete. Orestano does not object to a planned balance of
€xports against indispensable imports; but the balance
must pe. purley In goods, and gold must not enter in.
Anél civilisation requires a universal money standard.
& restano compliments the old capitalism on its
WaP;athﬁftor turning out products, but since the aim
unemprlo ’-makmg, and since it resulted in unhappy
masse}; 0y mgnt,_ and in a low grade of living for the
- ha;i i)ln . Since (Orestano here puts on a strong

wepou lft tunlversal employment would be a benefit,
lite, ag eth(i)c arleconstruct economics for an ideal social
Organisation—inmsa}fgertry f?f our conditions, a corporate
would be: (1) Capii ascism.  Three basic things
comtiel i gpltal removed from mere individual
production: (3;11 ;d o1 a general and extending wealth-
s o Ministration of this power by efficient
Body, thoza‘g gor'a(‘i‘ggil'l (laboureES, would form a united
e led; (3) carefully planned relation of

e consumption and production; this plan to take
gxe%er tence of the plan of balanced imports and
{03)“ S. Such a schen,l,e must harmonise with respect
mindfglrlvfate property,™ but private property must be
el 0 re§1}30_r151b111t1e5, and effectively aid the social
citizensartl:‘a so?il:l lsicfk;e‘rvn}f‘ ;e(_:oglilises ol

: ich mmplies the ri
tt%émlfxiiov‘g’s;? initiate, to co-opell')ate, an%r;ih’:htig rslfer:rfé

o o right to work,” and this again will
I universal rise in the standard f livi

et human forces he developed i e
always in obedience to Iaj 2 th'c et but

5 soci sol'ldant.y, ‘always for

Credit as preliminary to ¢ i

and to Di\-’idend_s‘!f-gr Al]}.le %S: II)nafren f(s)(r) COHfSUm(iI'S
grim censors—‘‘ Liberal *’ or ¢ Socialist,” rorryot(l)]r E i
who cannot detect healthy elements in ,thc Tot I'etrb'—
of the Italy of Mussolini and the Vatican. If aabl afl(i
Fate condemned me to be a Rockefeller 'I shouldnha
some mf the cash for establishing a, gmall collemus?
Synthetists, and the duty of these »Synthetic }?I(‘l(r)
gould be to study Stalin’s Russia, Hitler’s GermarzllyS
] 00sey r:.h s US.A., etc., and constructively reveal anci
’ay out in clear mappings the factors which, amid errors
and tumults, quietly converge towards the Douglasite
method of Social Credit, Some hear nothing but the
crack of “ World Crisis,”” and T hear the still small
voice of synthesis. Some see only a welter of rotten
?ance.and dying economic creeds, and I see the origin
O species, ethical and social and creative.

A Rate of Flow.

[The author of this thesis offers it for examind
by advanced students of the A + B Theorem, G
would be glad to hear from anyone who cares to gters
a judgment on its soundness or otherwise. ¢! -
addressed to this office will be forwarded to him.
velopes should bear the mark *“ E .63.”-—ED-] e

The A + B theorem, by presenting incomes on o
one hand and prices on the other as rates of ﬂow’amic
rightly placed emphasis on the essentially d%’:ﬂ it
nature of the economic problem. At the Samg'ssecﬁﬂg
has placed the student under the obligation of diss

the mental picture called up by the word ‘‘ flow-

someé
Now any definite flow must take place from come

. s 7
specified point fo some other specified Pomtt:rlgng point
specified route. In the A + B theo'rem t'he S e The
is the factory, using that term in its widest rSle hand, 3
factory is regarded as generating, on ﬂtlﬁ Oo ther hand:
flow of incomes (A payments) and). on the 1
a flow of prices (A + B payments). | s simplé:

As regafds the( flow of incomes, the Plcmrg = i;]
It is a passage of A payments 'fmmlt represeits o
organisation fo the consuming PUbh%' the route hiC )
continual stream of mew income, an any iD ustr!a]
it may take in the course of its flow fr(;g:t ‘s immate?
counting-house to any consumer’s Poc
to this analysis. ;

But, as regards the flow of plgceiég
means so simple. Prices may b€ a2 e
in industrial ledgers, and their flow ggjst oc other P
these to shop counters or booking © cost
of contact with consumers’ incomes. 1 them, “pe

ces_or, let us call Yomill

When we split up price riS ecategori e “;,alﬂ of
plus profits—into their A and O sent 8 S0¢ e
come evident that all A payments I€P this i5 1 £l

i kets. But th° = kes
new costs on to various mar When 3 a0
sarily the case with B cqstls. o
payment for (say) maternals, 1t © cost
cost on to the industrial market; the

om oneé P
there. It merely transfers a B coigw stage

industrial market to another part—Ou= %5 ca
final, consumers’ market. The ﬂ‘f“; in e 0% 7 old
the flow of a new cost on to 2 m?rkse' % newf
old cost along a market; and if we o rates©
costs indiscriminately in COI?Sldem:]ilusiO e ot
may possibly draw misleading CO ively as Py

If B costs are regarded exdusrV ces, thep
other organisations for goods O Ses o -
are of this nature, viz., existing € = asually Cot of S
industrial market. But B costs & © hic
to include at least two other fact(;f)s % ;
nature, viz., depreciation an P = thfy o

> D s ial ledg 0
of their generation 1n 1ndu5ntg‘i costs abo !

payments in that they are g along:

.o du®
. Ofln }48
markets—not old costs flo daim 5 mat® o
R S . hat the ent mefS 15 llf
Now, bearing in mind that on consue et oo
is to provide goods and services cdiate P4 et u?ef tﬂ
and that the provision of 1€ o to this 2T il
capital equipment is only z m%ﬁftlh at A alf;la ket e 1:;
a en:s < ? 7 o
o T el an. comsHIES o O
AZ and B2 refer to the corresP® jctur® A~ ond 115mt§
dustrial market, We can then P, gucts the if’dg oo f
in respect of both intermedla'feanp alon8 " oto Etofﬂl :
equipment, flowing both on to = -
market, the A2 costs undergolﬂ% ow: B2 1 i
at every subsequent stage IQSCharged 11%01 cost? dﬂ”
these costs 18 ﬁnal]y die sion- into o“,iﬂrv
markets, undergoing conver s 850 4 2:;rrll“'ﬂ
1 ¢ jets
pr(ﬁgf:'as, at this moment, thes‘;fmers' mey, ;Zfﬂ;;‘f
the industrial market o7 t{?v‘;‘;’; i
costs are, in any caset, ?tlo‘ fow

(@ soon ge. Ty b‘cdgiglat the rateé

tioh
and

: is by 25
the picture 2 cated
arded as gfe% from!

&

costs), it may be sai

nge .. {pe ‘
cha “27115‘.’“‘ o
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Profits on o consumers’ markets is represented by

AR
intgh&a_vls this flow, we have a rate of flow of incomes

consumers’ hands represented by Al + A2

cosfzsu tp‘:;e cannot similarly say that the rate of flow of
Sented = pP:zroﬂts 0,,” to the industrial market is repre-
the Jeq gr + B2. The rate of generation of costs in
repr%egtecsl gPPe?ftamu}g to this market is undoubtedly
9% 1o the indy el but the rate of flow of new costs
Tate at Whichu(sltnal market is represented by A% + (the
Into B2 costs) €preciation items and profits are charged
far ;llss, however, should be regarded as a gross rate. In so
Week forESe depreciation charges are paid out, week by
(index 2 maintenance of existing plant, within the same
Mengs, ¢p oroP» they are incorporated in the A2 pay-
8aged ipy o orresponding B2 payments of the firms en-
1y me capital production representing a flow along.
e ditrs C‘:nbldel‘atlon applies to profits in so far as they
Sénteq by L gd' so that the net rate of flow will be repre-
Tespect 5t + (rate of flow of depreciation charges in
ReIServe) €W plant) + (rate of flow of profits placed to
)

capit:{e ?;_Ssume that the production of intermediate and
Az " Products i put in hand at just such a rate that
Weomeg o and that consumers spend the whole of their
S€hery ) levnlthe’r own markets, then (theoretically) the
Inc es qu of prices will remain steady, and consumers’
S0nSy be sufficient to purchase the products on
O to ¢, ; Markets. But the rate of flow of new costs
Noy a 10dustrial market will be as stated above.

of «  APPly these considerations to the stabilised state

.. Co }
scnbedn't 1U0US process ** or ‘ uniform velocity * de-
(Vide, also, p. 24 of The

Ne andm”a recent article.
t¢ Old Economics.) Here there is no pro-

ductio,,
i O iy s 7 h -

Uo . °W capital equipment; there is only the con
Be re‘f‘;ftr‘;)amtenance of gxifting plant. So that A% and
:an cdiate € Payments made by firms producing inter-
a’ilsung g?Ods and firms engaged in the maintenance of
slly epria-nt'. These producers will not be allocating
“l,l'ms W, icﬁlatnon charges in respect of new plant; the
bm be offs they set aside, week by week, for upkeep,
Byz Other ﬁf i by the A2 payments made, week by week,
i paymm:ns Within their own (index 2) group, the
wyy of costs 1ade by these other firms representing a
thlll be gig S along the industrial market. Further, they

J are tributing profits, as A2 payments, as fast as

tcﬁuTSe, bec arged into B2 costs, though there will, of
= Upkeg & short time-lag in the case of both these and
0 P Payments,
86t 2 M0der theen s e i
E €se ““uniform velocity * conditions, we
ate
flow of pp
& © Tices on to
Ragy mers’ merkge s
o OW of incomes into
SUmers’ hangs S A

R ...............
Th:tde of fl 2
late , OW A* + (Rate of flow of new
totheiand Capital costs depreciation charges) -+
n uStrialmarketJ (Rate of flow of profits
: placed to Reserve).
= A?® -+ Nil 4+ NilL
v = A?.= Bk
‘;ﬁ;tli-s, the rate of flow of total cost on fo the
Reg Onsym, €t equals the rate of flow of the B costs
B for > Markets, and we have the conditions
at o lnqe, URiform velocity.
oy, hlch Prodnormal conditions of acceleration, the rate
QQStSDlant will tcers will allocate charges in respect of
; ery Alsg th € considerable, relatively to their labour
& ang © Tate at which they will place profits to

of inter-]

il,?d%et
09, | Strig)
to o

dblean.otherd rpl-ough them back into the business, leav-
g 0 thy z: lof costs, may also at times be consider-
Butls Nheren arge discrepancy between incomes and
“hit}',WhethEr I modern industrial development.

or g o W€ consider a ““ ypiform velocity *’ com-
odern developing community, the fact re-

mains that if the rate of flow of incomes to consumers is
represented by Al + A2, the rate of flow of prices info
industrial ledgers will be represented by at least A1 +
AZEEABLI B2

In other words, if, at the end of any given week, a
community should attempt to buy the output of that
week at the prices at which it stands in industry’s
ledgers, it will find itself short of the necessary purchas-
ing power by an amount equivalent, at least, to
Bl + B2

, The Sting in the Tail

OR SOMEONE STANDING AT A CRITIC'S
SHOULDER AGAIN.

Under the heading *“ The Douglas Plan ** an American
edition of Major Douglas’s book, Social Credit (W. W.
Norton Company, $2), is reviewed in The New York
Times Book Review (a Sunday supplement of the paper)
for November 26. The name of the reviewer is Louis
Rich, and I propose to quote his effort in full, for the
first three quarters of the review is a succinct statement
of Major Douglas’s general argument worthy of a place
beside the best of Social Credit literature, while the
remaining part looks very much as if it belongs to
another person altogether. The review is a really inter-
esting example of the current technique for disposing of
Social Credit publications. Mr. Rich apparently is a
speciality critic. His name probably carries weight.
That he has brains is obvious. How he could possibly
conclude his review as he has done unless he fell into a
stupor and wrote to dictation, or openly allowed another
mind to guide his hand, is be ond reason. Bu{t therq it
is, and those who know wifl’ either smile with grim
toleration or itch to give Mr. Rich a biff on the boko,
according to how they are made. However, here’s the

good part:

An admirer, who subsequently underwent a change c:f
heart, once called the author of the ‘* Social Credit
theory the Einstein of economics, because it was sz}ud that
only few could understand him. On reconsidering thg
matter, other followers of Major Douglas have procl‘z;.lme
him the Darwin of modern economic tl:lol’l,ght. A di xglent
attempt to assimilate the Social Credit schemcbg'tt(es
it clear, however, that its propouqder need not ,.ﬂur_‘
dened with the responsibility for being regarded as el her
of the two named savants. To the extent that these two
have endeavoured to establish the validity of truths arising
out of a relationship of things, in which what has gone
on before is reflected in the present and nJ)er:\tes as a
factor in the future, they are at the antipodes to Major
Douglas. The latter is anything but a relativist, or even
evolutionist, in his chosen field. He is an absol_unst, who
pelieves only in conscious change, an engineer pre-
occupied with natural, i.e., physical and mechanical, laws
that have nothing to do with growth or development, since
they are automatic, final, and inflexible. B

Hence there is little of the historical perspective in the
author’s analysis. Society is invoked only for the purpose
of finding a basis for freeing the individual from his
enforced subordination to the group. For, above all elset
Major Douglas is an individualist. He looks upon n}dustr)'
as a machine that needs repairing in 9rd¢r that it may
properly perform its function, which is the production
and delivery of goods and services. There is continuous
improvement in the efficiency of the machine ~fmm. a
technical standpoint in that it increasingly dispenses with
human labour and becomes more and more automatic.
Unemployment, therefore, is not at all a symbol of
industrial break-down, but a sign of economic progress.

Owing to the fact, however, that for its moral guidance
society still clings to the traditional ideas of rewards and
punisl.lmonts. it makes employment the snh:. mndmpn for
existence to a large and constantly growing section of
the population and perverts industry into a means of
furnishing this employment. But the rewards are withheld
even from those eager to earn them. ]-ur present-day
society commands that goods and services be s‘(.)ld at
prices which are higher than those originally paid for
them. The result is that a limited number of persons have
gained possession of most of the purchasing power of the
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community, while the majority are unable to pay for
their subsistence.

~ Itis to be observed that Major Douglas does not inveigh
against the accumulation and ownership of wealth as
such, but only against the fact that accumulation and
ownership of wealth are achieved by a deliberate restric-
tion of industrial output. The root evil, according to him,
lies in the mechanism used for the maintenance and
enhancement of scarcity values, and that it is the financial
system which stands between demand and supply.
Because of the guarantees of ownership, this system, we
are told, has degenerated into one run by a powerful
business ring which deals in money as ‘a commodity,
creates and controls its supply, and regulates its value

- at will. Through the control of credit it is able to control
industry, and by controlling industry it has secuped 2
strangle-hold on consumption.

The author contends that not only is money ,unsatisfac-
torily distributed, but that its visible form is collectively
far below needs. Purchasing power issuing from produc
tion, where it represents cost, is in itself insufficient to
buy back the output of production at prices which neces-
sarily include profit and overhead. It is still further
diminished by the diversion of a portion of it into savings
and fapxtal investment. Hence, if producers and dis-
tributors are to continue to do business without loss, the
consumers must be provided with a supply of purchasing
po(\)\('ier which is not included in the price of the goodt:c
{)}: uced. Such a supply can come from only one source,

e same source which enables the bank, through the
use of the check system, to lend more money than it
orglglgrhmlly received, and that is community or social credit.
e 1§ail‘.xgge.sts the reform advocated by Major Douglas.
&l t(:onthls to be incorporated at an aggregate sum
S baiiod 'el total capital assets available plus the
Sy (\iadue of the population. Every individual is
co,pOm%‘orn ed as an equal shareholder in the ¢ National
i (sagitel ,Stocaxl{nd :Is‘h!;o Ieceive a monthly dividend on
B ot et is will assure initial purchasing
TR s rl::yistey‘ All business concerns are to be
% gendod pric% i@ rsch‘:r:}(: tl}t\: Government under an
rate, representing the 4fra n agreed trade discount
5 Al Aetial gconse difference between actual produc-
discount rate, Goo(;‘smp‘t‘lon, is to replace the bank
plus profit, but the o h\\1[1 continue to be sold at cost
edall to the discoﬁnl;c aser will be credited with a rebate
b i rate established, and this rebate

paid out of the trea :
buyer’s share of the 0 sury anq deducted from the
e ational Credit Account.*
nges : ’l,?he pre e !ll\"olves.t\vo fundamental economic
et b dhae umt}.degrwes ownership of the right
e ing power in the form of credit. The
Bt T OrgerC:;TS thv(‘z product of industry as its own.
T e o o R reeatence of qwnership
tion over consumption \\5’1:}}:{5 e unsold excess of produc-
And here is the bad: i i

Major Dougl:
destruction ofgtl';(sa’pg:emfore' may be said to urge the

cha

wer and 2 <2 .
at the same time retaini‘ purpose of ownership while

. ; ng its form. The possibili

Anothe‘:' Cglrxnesltimngd by many competentpescsc::g::)){st(;f

e commﬁn?ta;mcg feature is the fact that the credit

onsisting 3

Qe , CC g mostly of the

b st S e, b aready owned

Pl als. en, again, to fin

e pa;n?ér:?dlfls‘t‘ry by the mere issue of ﬁatarrx:%i: par}:_of

e Of ™ social credit ” really amo Lbeny
Ve a continuous process o o Pvinied o

b i ) f inflation v
cg'e;l:: il:(.‘{ﬁi‘lse in the demand for goods,‘bﬁ‘t) E;nfge e
se e number of business transactions, * qocli‘;i

Credit ”’ i

agc;d}::mm:ss’:;e(;l l:ézel;oney (\i\&ould become as indestructible
S y on addin i

Government notes. Under a rgégti(x)nethgf e

tion, with fewer and few: o re infla
effect to ll)e enhancerpc;f‘srolze?l?(lae |12{§£1’20 c‘:ortk lto g o
out of \‘.‘th}“l‘ the entire consuming popu]at'( g
supported, Social Credit might 1 i _be
catastrophe. AR
. . . possibility questioned com
ossit S petent ec i
icl?frlr:xl;t)'lécatmg feacggre . . . mere issue of fiat o;g;n;;t ik
on . . . adding to the pile
_addi ¢ . . . unback
: N progressive inflation . . . social catastr:ghgotes‘
 No, i Rich! the good part and the bad don't honestly
i elong ,together, not if you did make a ‘ diligent
« empt ”’ to understand the Social Credit scheme and
Mopght the good part out yourself. Inflation is what
Major Douglas expressly guards against.
TNC AW

The Sydney ‘f.DouglaS”
Resolution.

Dear Sir,—We enclose herewith cutti Sydney
Press repor{s of the Douglas Meeting held mnﬁ,]; seople
Town Hall on the 14th instant, when over 3%  athered
crowded into the hall and more than that number =
outside to listen to the speeches. LA

The three morning papers gave space as ;’1020“5

« A 77 is Sydney Morning Herald, 33 inches-

« B » is Daily Telegraph, 1 lmch. ;

« G is Labor Daily, 4% inches. y o ave 1
The only surviving evening paper, the Sydney Sun, &
space at all.

presenting

4 truly,
YOL;;S w‘ ’yrAYLORy
Hon. State Segre.tgry,\’. SW.):
Douglas Social Credit Associd '1’ ~&.]
[The rep%rts are rcproduced below.—E
‘o ‘,\ » :
of the Douglas Soct

oy AsSO-
al Credit Asau
H Town H
a large meeting 11 e

The aims and objects tH
ciation were explained at
last night.

ceived
se had been I¢ New
It was announced that

a cable messas arrive 10 “on
from Major Douglas stating that he “'/'ol‘;lllél S[fﬂnof
Zealand on January 30. < remar “‘sed ihatta cop!
occurred when Mr, John Macara Prf‘p%e(] (o the KiI
the meeting’s decisions should be forwar - nondss Th
The meeting agreed to the followmgB(q e
use be made of the Commonywealth, n';l <
nation ; that all credit issued for n)ﬂu?rc‘c. 1
services, including defence, be debt o
free of interest, be provided to loca
manufacturers, farr(r;eri, and Lo
security; that a credit be 1sSU 2 he :
cxportg %n order to bring oversea F!l)tﬂc‘_'s lg)ustra“" i et
cost of production (including Pro”® .
national dividend, based on, thebe
capacity of the whole community, Cpad,
wages) to every man, womaif, ﬂ‘\:
or not; that the national credit b€
consumers by means of & subsidy, i
recovery of full costs of [‘)rodu.ctlonv’u; 5
profits, thus preventing inflation, < ol e
chasing power of money. pe sent tO t!
A copy of the demands is to °- o o ments
Governor-General, the anef xémFedera‘ Poﬂfel;c qef”
ederal Cabinet ; 0
E'xe elerliament of New South Wales, & 1l
of the Commonwealth Bank Board: o 128
«B” e To‘(‘;i‘k‘n\of
advocates CF eolicy
lutlorcl) p e

use

th

5 o\vd?d t

Douglas Social Credit rging ﬂ;ﬁh
last might, and supported a res® mo

: ; a
action be taken to provide for e system-the King ar
o
e

nweé

finance on the lines of the ungb s
Copies of the resolution will b€ ;
Governor-General- 5 v ol
« C 1iCy gll in

ub n
<ch the P20 ctrd g
Demonstrating the extent ‘°,q‘1‘\:2,‘§n,, to
side the Labour Party, 15 a‘ho\ver busm/;eﬁng
exercised by the ;I)rivate e nendg{l t,’cggocia’
the Commonwealth, 2 : e
last night by the Douglas qrd 18
Sydney Town Hall. oting which he; 5 froU"
There was an overflow me streets
through amplifiers erecte lpsit::d-
building. Mr. S. F. Allen Presit o, ¥
The vice-president of the ass = financ®
that for all fundamental PurPy etralia
the elected Government 0% G ' sham: exef G v
sovereign rights of o P;’-‘;Pi that the bn,&'im"yﬁ-ons' ’J
i strangleho: ihat P 1t
thlncsgfxﬁl:igt:ymii was ;“i“t"d b mln 7
’
had become mortgaged 0 Bl i
as an instance, th?t}%lf:;"l_sa / Mt
to the ownership of the PATEZE edit O b
AR aimed that as the S/ should iput™ 9"9‘
something created by the P]LI K 4 to As50% nC
interest entirely, and not 210

ivate banks for profit: :
private bank dp‘to forward 8 ¢

jof

It was decide Kings de
declarations and demands to ¢ 1(’be\rs of ﬂ“(’l o
the Prime Minister, and mery Fians ]
Federal and State Parliamenta™ soluhﬂIl
Commonwealth Bank Board: f the Re

The following is the text O
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November 1 i T
! 4 last by the meeting at Sydney Town Hall,
attended by 7,000 people. % B

We declare :

That cruel and unnecessary i ing i
nnecessa overty is being imposed
'-lrl)on the people of Australia. ; ! ERa
ju]g‘:xttvedfor all fundamental purposes, Finance has sub-
the S the elected Government of Australia and reduced
That c;;er'e’g.“ rights of the people to a sham.
not eni GLCHISING, physical reason why the people should
incl’ea{:,gy a standard of living commensurate with greatly
at th d ability to produce goods and services. i
meth ode changes necessary are merely those of financial
the ri\.and financial policy. Bank deposits and savings,
cldgrs atﬁ control of industry, the property of share-
initiatiy the daily habits of the people, and personal
AL the nlged not, and should not, be interfered with.
Mainin e Douglas Social Credit Association, while re-
policy §,.1?0“-Pﬂr{y, and reaffirming its educational
ltandici'\; ill throw its whole weight behind such approved
ing de( ¢s as will fully support and advocate the follow-
mands on the floor of Parliament:
demangq .

Tha
niéc&]l:hgsﬁrgoﬁade of the Commonwealth Bank to
§Ervic§;1 Ffeldit' issued for National undertakings and
at lozmmc uding defence, be debt free.
OVernme credit, free of interest, be provided to Local
i bodies, manufacturers, farmers and pastor-

Ahat creqit on approved security. ‘
order tl be.‘SSUCd to pay a bounty on primary exports

of Product; bring overseas prices up to the average cost

That , ction (including profit) in Australia.

ductiya c,atm'?al Dividend, based on the increasing pro-

and g Ot'lpacnty of the whole community, be paid (over

Whethe Ve wages) to every man, woman and child

That he \rork or not.

Consy cc National Credit be used to reduce prices to
the Yecn\r»S by means of a subsidy, ensuring to vendors
Narging efry of full costs of production, and agreed
g the Ot profit, thus preventing inflation, and increas-

 aq end‘PUrchasmg power of moﬂey.

L Crod?m- t? the Resolution was as follows:—
ductiye 'S will be issued against the real wealth and pro-
Savingg C(;lpamy of Australia, and will not be taken from

- 'atio:,hank deposits, which must be guaranteed by
=Y th Lo
o prfdlff;‘;eg‘""g policy industry will be enabled to sell

ave ¢, - At profitable prices, because consumers will

Hrden (‘)rﬂ}oney with which to buy. By this policy the

tion o, indebtedness can be removed, crippling taxa-

AMiqgy g[ress“'(’ly eliminated, and the paradox of poverty
Plenty ended forever.

Socj :
Yy o E-dal Credit and the Law.
Octop s with Dates of Comments in THE NEW AGE.
e 1929.
book:flj‘,’,:ld November 7, 1929. Review of Lord Hewart’s
0y, & New Despotism.
) 1930.

er
a 6. SN S
Hack o1 ‘If?\%;'e Critique of Nir. Harold J. Laski’s

We

n
ui:,y <o 1931.
t oI. Analysi 1 /right’s judgment
W a ysis of Mr. Justice Wright's judg
4bri1‘:ter10$lg?‘d°fsgge Bank of Portugal against Messrs.
s.

twe. 1931,
a\,‘.lgen ?_Ordcomfne"t on the conflict of judgments be-
Slesser Justice Scrutton and Lords Justices Greer
Doy’ le,, W‘l? the Waterlow Appeal on a qucs_ﬁon. of
ot ¢ Notes o rat was the cost to the Bank of issuing
Al Cost ¢ eplace the forged ones—their face value,
4 Jan an bprmtmg? (The Waterlow Action and
nj ary 30 e read in the Times Law Reports of
l\\'isa"d 23 :“I‘d May 1, 1931, rvspectivcly.) :
Iy Dot Constip g3t Bankers® intrigues in Australia to
he ’?ﬂ utional law into conformity with their own
yQ;‘ 931.
I Oteg ’,I;]h?) ?”‘P‘“’.V Trust’s issue of £123,275 20-
eCidé er to settle a claim by Lloyds Bank—
QI)pU“On.settlement without giving share-
A e O murtumty to say whether the case should
o1 68 3
5, L the M;} Leon Franklin’s £450,000,000 claim
M dogr, stminster Bank laughed out of court.
H. gislative Lawlessness.”” The case of

by the House of Commons at Snowden’s instance while
litigation was actually in progress between him and the
Tax Authorities.

July 30, 1931. The opening of the Kylsant trial.

August 6, 1931. The result of the Kylsant trial.

Nowember 12, 1931. The result of the Kylsant Appeal.

1932.

May 5, 1932. The Waterlow Appeal : Lords judgment de-
livered on April 28. The Lord Chancellor (Sankey) and
Lords Justices Macmillan and Atkin decide for the face
value of the notes (see April 2, 1931, above), while Lords
Justices Warrington of Clyffe and Russell of Killowen
decide for the printing cost.

May 19, 1932. Waterlow Judgment; analysis by cross-
examination of Lord Macmillan’s argument.

June 2, 1932. Mr. Justice McCardie’s public ** reproof * of
Lord Justice Scrutton.

June 9, 1932. The Privy
Mr. Lang.

July 14, 1932.

Council Judicial Committee and

The trial of Mrs. Barney.

July 21, 1932. Mr. Justice Piddington’s resignation in pro-
test against Governor Sir Philip Game’s dismissal of
the Lang Administration.

Notes on the Barney trial. TI.

July 28, 1932. Notes on the Barney trial. TII.

August 4, 1932. Notes on the Barney trial. IV.

August 11, 1932- Notes on the Barney trial. V.

September 1, 1932. (For this issue we wrote some comments
on Lady Mountbatten’s libel action, tried by Lord
Hewart, but were advised not to publish thgm.')

September 15, 1932. Crime and Insurance (.de_tonal).

September 29, 1932. Kingston Currency (thtonal).

October 6, 1932. Kingston Currency (Editorial).

October 13, 1932. The Accountant and the Waterlow case.

October 27, 1932. An echo of the Kylsant case (Editorial).

1933.

January 19, 1933 The case of Krc_uger‘and Toll. |

January 26, 1933. Mr. Tom Mann imprisoned for his action
in respect of the promotion of street demonstrations.

February 16, 1933. The Dismissal of Mr. Lang (official
correspondence)-

February 23, 1933. Postage-stamp Currency.

March 2, 1933. Mr. J. Maundy Gregory and the sale of
honours.

March 9, 1933. Juridical limitations—** We can’t go into
that.”

March 30, 1933. Mr. Justice Horridge on * Cheating the
revenue.” (Spiro Morris trial.) A g

March 30, 1933- Bankers in ermine (!::fhtonal). )

April 27, 1933- Schoolchildren and sedition—proposed legis-
lation. ) ¢

June 15, 1933- West Australia and Secession. L

July 12, 1932. Blackmail as an instrument for recruiting

secret service agents and ensuring their loyalty : wire-

pulling as an instrument for protecting them frc‘r‘m
pen:lllics for breaking the law. (*“ Notes of the Week.").

July 12, 1932. Flogging sentence for mone_y—snatcher.

July 20, 1933 The abolition of Grand Juries.

July 20, 1933- The status of judges and their salary-cuts.

August 11, 1932. Flogging advocated in the Times for

“ violence to property.” :

August 24, 1933 Tithes and lawlessness—distraint-battles.

August 31, 1933- The fire-ralsing trial—sentence on Mr.

Leopold Harris and his associates.

November 30, 1933- Mr. Bevin's 47,000

the Daily Worker for libel.

The Theatre.

Seasonable Fare.

Although it looked a few weeks ago as though the
theatrical ‘¢ West End ” would be without a pantomime
this year (and I don’t know that anyone would have been
a penny the worse off except the hm:dworkm¥ pe?op}e con-
cerned in these productions), thére is actually seasonable
enterfainment enough and to spare. Apart from the suburbs,
i Aladdin »' is at the Embassy (Children’s Theatre produc-
tion with Ann Casson and Brember \'\"llls), and the
« Iyceum * has * The Queen of Hea‘r‘ts, with that ad,:
mirable couple, Naughton and Gold. Beau Brummell,

a new ‘' romantic play with }nusw,:' is at the Saville. This
is a Nigel Playfair production, with dances :m(} numbers
arcanged DY Ralph Reader, and a cast including Harry
Welchman and Thea Holme. Then there are ’l‘he ffuﬂxllur
revivals, such as ™ Where the Rainbow [‘J‘ld%,. “Toad of
Toad Hall,” ** Charley’s Aunt,” * When Knights Were
Bold,” ‘¢ Treasure Island,” ** Alf’s Button,"” ** Hansel and

damages against

et The
milton—the law altered in his disfavour
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& s 3 . 5 . o atmo-
Gretel,” and, of course, the inevitable ‘‘ Peter Pan.” If | drama, but fails to convey in the slightest degree the -

. 5 o & 5 2 ibilities.
-ou like g s »’s your choice. e period, and is full of wasted possibi :
you like genuine antiques, here’s your choice sphere of the period, S o single

ca
fepsgyzi;tthi banks are compelled by the system to demand | I am making ploughs to-day and earn my money to-day I
? of their loans. And, of course, these loans were | can spend it to-day, and how can anyone deny this patent

- 0 s HIR L} 23 )
‘¢ Without Witness.”” By Anthony Armstrong and Harold ‘c_n 15052 : r]‘]‘:rhe’ t;lclecgi,f: 1;8&:; ncg:lncsh concentration is leglgé ;':Pa;ia?out of the enormous incomes made by the invest- | truth? And, the argument ocntinues, as long as these four
Simpson. Produced by André van Gyseghem. Embassy. nll)qw on the stage. where it is often compulsory, buf lfty %aturze]?' thﬁt is, out of savings. necessary stages are maintained’ in each period, in order
Quite unassisted, Mr. Armstrong wrote *“ Ten Minute | ¢creen. which can show whole epochs and ra’,‘g.?' 9vse § Its at one timyé'ttﬁe“’]m]e sum was never owed to the banks | that the continuous production of bread should be main-
Alibi,” the rights of which have been bought by forty—or years ’in fewer minutes, has greater possibi 1}1‘}31-35 s tronomical dime]!]e;q.)ans:orll3 of credit did not reach those | tained in the future, there will continually flow into the
it may be a hundred—countries, and that the present critic potentialities are disregarded in this picture, which, ol an become i ions. But a given volume of money | hands of the final consumers a sum of money equal to
Mr. Arliss has appe Ome again and again, and a proportion of it | the cost of producing bread in the present. It is Mr.

regards as a thriller that fails to thrill. He has now called 5 in which s e say, : . i
S the case with most others in g claim ed every time it does so, thus constituting a grow- | Cousens, and those who think with him, who persistently

in Mr. Simpson as collaborator. The title of the new pro- | ; hotoplay than cinema. 5 ad A upo G 2 e R
duction might well be ‘* The Perfect Alibi,” both authors 18 Ilj]\(::recssrn)\e lirl))erytics S tninistory Vo."mrmin the growth g I;uzgclce];):m (I }l;lave, (I)Df course, ne\;er denied | neglect the * flow *’ aspect of economic life.—Yours, etc.,
having a complete answer to the charge of having written Voltai ~62—i red as a combination " 3 though s, though Douglasites often argue E. F. M. DurBIN.
g D RS 7 TS S the Voltaire of 1762—is portraye to ‘* the people sary 80 I had. What I deny is that they have any meces- .

a play. This is an incredibly amateurish aﬂ'alrz with \\'.ood({n writer and apostle of liberty, who appeals Otion“’f Voltair® 0nl¥ C(?nnectxon with bank loans.) During the war not PEPYS BEHIND THE SCENES.
dialogue and painful attempts at humour. The acting is | ,nd is a popular hero. Possibly the C‘incsl\)merican lip ser” Veluci;‘.as the volume of money constantly growing; its Sir,—Some years ago, in Pepys’ Diary (Wheatley’s edi-
mediocre, save for‘ the detective-inspector of Hugh E. the democrat is a concession both to tl?\A orican pu lic for | SUmersy' of circulation increased as well. =~ Thus the con- | tion), I came across a certain short passage which, since, I
Wright, who is always competent, and has my sympathy | yice to liberty and to the fondness of the ! fm\:qnislled Courlst; any sori Income wag greatly enlarged. In the absence of | have been quite unable to re-find.

OL AN . t l The writer, if I rightly recollect, had had a talk with a

with what he tries to make of his present part : : despotism
5 ) : 5 S - | beholding on the screen the despous earing 19
Neither author appears to realise that it is an elementary Still, ,hg“ producers have been sufficiently fo?efore Tts tlm‘; ‘
. Z i

iou ? .
is:quences Sfo]:;nd effective control of prices, the usual con-
canon of theatre craft not to leave the stage empty with- show us the fall of the Bastille a generation

2 .owed: prices rose, and a large part of the | Goldsmith-Banker on finance, and remarked thereafter that
them, . Onsisted of swollen profits, whose acquirers used | what the good man had said would no doubt have been very

: eny
out compelling reason, and Mr. van Gyseghem has not T : chosen. Dor1s thar : ‘© Purchase G o A i ing had it b ibl ha i
0 Hng 4 Mr. ve 1 ha The cast might have been better more Publje overnment securities as the mountin interesting had it been possible to have understood it.
h(:>lped in this respect, \\_fhlle he s.hould also be reminded that charming butbshc resembles the Pompa Q“rin?;op]ayers 4;: A vast g:gt Was funded, thus providing themselves Witg Reading yesterday the first volume of ‘* Samuel Pepys, "
every act calls for a quick curtain. The ending is painfully she resembles Nelson. Most of the remain Tatives of S thoge . PErmanent claim upon the national income, It | by Mr. Arthur Bryant, an excellent book, I found the follow-
4 oW, Profiteering capitalists and their successors who | ing:i—

s g 5 2 > 5 a
reminiscent of that of *“ Ten Minute Alibi,”’ with the bene- too stagy, and the settings, despite the super

volent detective again giving the suspect the benefit of the ublicity department, are cheap. Is 5 Sca(:-.séac’f the debt to-day, not the bankers. The story *“ The whole credit of the country had fallen into the
dogbt. { ) 5 AN i’ ion Rocked.” ped Assy, Dtion (t)ll:s one, indeed, but the Douglasites, with their hands of two or three great bankers. . . . ¢So long
As tedious an evening as ever I spent in the theatre. Creation ducers have 1auncs “o Alwayg tel] 1, 2L Profits have nothing to do with the matter, as we and the world,” Pepys mournfully concluded, ¢ must
) VERNON SOMMERFIELD. To advertise ** Voltaire,” the pro ‘;c ¢ sets UP frcblici‘-" ; More than]t With the emphasis on the wrong places. be subjected to these bankers I do despair of compassing it’
¢ Merchandising Campaign Plan tlﬂ‘,11cre pUver i?dust ' wao€ Method of financing the war, as of financing —the sending of the fleet to sea.”” Diary 6, November 21,

o literacy even WV actoragig all tha, 35 Possible, and some of us are wiser about 1665.

9 ; cords in vulgarity and il an : 3
The F llmS. p methods are concerned. ‘“ The grealestf '{’hlgm 3‘,]1! ncilnséf“a f“c‘ent of a‘:ii were then. Taxing those profits, even to the | This reference to bankers does not seem to be in the
*“ Baby Face.”  Warner Broth Producti played, played by the greatest actor © in th of thos of those astic confiscation of capital sums (as THE NEw | Wheatley edition of the journal, so let us keep our eyes open
S L= Gantton: Seneral course, common form; nothing 1S SO X h th Worst v ~4ys advocated) would have been by no means | in reading the forthcoming Magd.alenq College complete
ol world "xc superlatives. But this 1S how e A at the b,‘a{(' Imldentally, it would be wrong to assume | edition. In perusing this and the promised second volume
Some of my brothers in the critical trade—I am not sure Voltqir‘cNhimIself is described—"* first sceptl o’f his ed Ctuauy ad‘o“t f.'rs as a whole approved of the methods | of Mr. Bryant’s *“ Life,” it will be interesting to discover to
about  the sisters—professed to be shocked by this film, but ‘al\vavs quite foxy; ”’ greatest mﬂﬂrilliance a8 hese [ Pted, what extent, if at all, so intelligent and practical a great

o 1

e
o i res; o1t 26 LA = .
2 2 ‘ his b After Eit, (oSt of Mr. Williamson’s letter—indeed, the whole man, living at that critical time, was able to realise the be-

at the same time protesting that they were not squeamish, | “« cemer | a8 v 1 thi
I recommend the picturbe as a go]lector’s pc%ece o {Tfé -‘]\l':ls e ]d‘un'mlri?:‘uggd;hockcd the \\:or.ld‘ of the ﬁ]%pcd ;2}' boole ‘;;:‘“’Wld not have been written had he read | ginnings of our centuries of subjection.
;_lrc;:zncmnigln of those connoisseurs who can derive enjoyment ]tT}:lu 1;-(1)[[)1:;1““55]";:(:1’1;5 and the descrlpgé’: ama- _.ij ot sp:':d Sain o t}(;‘&ntml of Prices. 1 am sorry to have to Puiuip T. KeNway.
< is s ¥ : s S ’ . = scr ¥l o =
\'irtuo;it;v_m 'trhl:et :ps]obto !agzgo;g_at:t; bagness becomes positive | < jg34% most notable Contnfbli’l‘ltilsolr(;r;’(:’ fvou IW'Xn‘,’,r 35‘; :if: ‘I"hat eIn:se continye r}c;blfn ;gki’n::):rtrescot lg:sgu Tzr:,; t)l'g:; Z%rgst CHRISTIANISING SOCIAL CREDIT.
members by the Cin’ematoarg;i lg‘{;igitﬁ;[;?rﬁ\;fbu.e‘i.m 1ts | from the forbidden pagflfa(t) the attempt iS .l::’ o vh,ll‘: el so:“lst Eithlg:z Or ask questions I have already answered Sir,—My copy of last week’s New Age is mot with me
a very sordid story of a slum girl’s ri e to ¢ fﬁocm ’O?;- ! | be surprised to Ie_ar-nt ‘buting to it @ salacty o W et able Share of that or go on taking up more than a rea- | at the moment, but may I add to my previous letter a post-
4 career of immorality,” and fr tr S -%a : UlC‘nC(:..:l ter | sell the picture by attrl 2 ®« Why,” 35]‘5n his hOuco t | of your correspondence columns. script, which should have been added to forestall the ceply
4 common and pennifess girl purports to show the rise of [ does not possess a tra Lent, * did he oPeT did he e AUGUSTUS BAKER. to it in last week’s issue as well as the contentions in your
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that however multifarious its forms as manifested in indi-
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