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NOTICE.

L Facts of the * Split.”

: cere 'S.an announcement of the publication of
(a) o E?i"'fespondence between the Secretariat and
Sroups o t‘;” of THe New AcE and (b) Social Credit
tayj ¢, € subject of the relations between the Secre-
§ 'ssi:: lew AGE, and the Editor. In the Editor’s
Mmption ththls- correspondence creates a strong pre-
Secrg et at it was the original intention of the
0 ; last August to acquire unconditionally the
Out m}; control and conduct of THE NEW AGE, With-
by or an“mcating Teasons for this drastic change to

’I’ e Yone e]se.

Were, isre;_so,,s may have been good ones; but if they
Pérenyy,.- ULt to reconcile them with the hasty and
x,""ea.]s) t;y 'anner in which (as the correspondence
g Unex o _Edltor was pressed to submit to the new,
iy ten e 2ed, policy.
p;:.l" anq {2;1:5;‘17 to las? August the Editor’s policy was
\,,_,QQY Was qq tent (as it has been since), so that if his
ing © the p,oSidered wrong there was nothing to pre-
er Majl(l)sr CBDStituting the Secretariat now work-
ng_in COnﬁguglas~(or any one of th(?m) from
O What o ence if necessary—when it became
Edltog' I change of circumstances had made it

¥ oy

ung
i

th
h:t, had been done it is probable that the
N Stances 1 . Su88ested methods of meeting the new
| Which would p, i
d"lct SLollab ¢ ave afforded a basis of con-
ot bllon But co-operation without confi-
5y et s and the responsibility for the sub-
4 D°“glas's Zte~ misunderstandings must rest on
f o fee] 3 om_a d Visers for their lack of frankness.
po':l]p Hters uty, in consideration of the feelings
Uy ' b, g to ventilate our view as circumspectly
s, m\:! ;::ﬁ ;;mte time to make it known what
0 Wish 5 son i;ert;:mdence it can be tested by

NOTES OF THE WEEK.

The Caucus and the Law.

The Recorder of Liverpool, Mr. E. G. Hemmerde,
K.C., caused a commotion on the occasion of the recent
visit of the King and Queen to open the Queensway
Tunnel by refusing to attend the ceremony. In an inter-
view published in the Star of August 2 he defends his
decision on the grounds that although under the terms
of the Municipal Corporations Act 1882 a Recorder
““ shall have precedence in all places within the borough
next after the Mayor "’ this provision had been ignored
by the Corporation ever since 192r. He suggests that
the reasons for what he calls “* this discreditable policy ™
were mainly three: —

““ Firstly, his defence in 1921 of the Sinn Fein
prisoners when he discredited some of the evidence
of the police;

‘ Secondly, his action in the same year when un-
employed leaders were convicted before him of riot
and he refused to allow his judgment as to the appro-
priate sentence ‘ to be influenced by the prejudices of
a political caucus even when they were reinforced by
the then Lord Chancellor ’;

“ Thirdly, he had felt it his duty to criticise the
police methods adopted during the incidents which led
to that case of rioting by stating that unnecessary
violence was used,”’

(Star Correspondent’s report.)
Mr. Hemmerde proceeded to tell his interviewer:

“ From the day I spoke those words I have never
been briefed on behalf of the City of Liverpool, and L
have never been invited as Recorder to any civie
function or ceremony other than the Lord Mayor's
dinner to the Judge of Assize,

** For close on thirteen years I have had to put uf
with a professional boycott at the hands of the Cor-
poration that has cost me thousands of pounds, merely
because I have declined to defend my clients by
methods that would ensure their conviction, or to keeg!
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silent when I sit as Recorder when, in my opinion,

my silence will cover up abuses which the Watch Com-

mittee does not wish to be disclosed.”  (Mr. Hem-

merde’s own words as quoted by the Star’s Corre-

spondent.) / .
The report in the Star concludes \w'th the announce-
ment that Mr. Hemmerde is proposing to seek the
opinion of the Home Secretary on these repeated
breaches of conditions under which the City was per-
mitted to hold a separate court of quarter sessions.

* * *

Mr. Hemmerde is to be congratulated upon his fight
for the appropriate respect being paid to his official
status. Also on the fact that there does exist an outside
authority in the office of the Home Secretary to whom he
can appeal over he heads of the Corporation and Watcli
Committee. He is in the fortunate position of being able
to make his gesture and defend it without affording
anyone the opportunity of saying that he intended any
disrespect either to the Royal Family or any Minister of

the Crown.

* #* *

He realises the difficulty of making good some ot
his allegations, for they involve episodes which can be
colourably explained as coincidences; and on this he
contents himself with the remark that, assuming them
to be such, they are “‘ ugly coincidences.” It would
seem as if the adoption of Hitlerian methods is extend-
ing rapidly—or perhaps it is that recent exhibitions of
what those methods mean in Germany and Austria are
inspiring victims of them elsewhere to rise and speak out
while there is yet time.

The Death of Hindenburg.

The death of Hindenburg on August 2 was immedi-
ately followed by Hitler’s absorption of the Presidential
office. In a formal sense he is, in his person, Defender
of German Faith and Culture, Commander of all mili-
tary and civil forces, and Director of financial and econ-
omic policy. Germany to-day, in the same formal
sense, represents a working model—or shall we say the
design of one?—of the world State contemplated by the
bankers and outlined in the pamphlet ‘“ The Key to
World Politics ” which took its place in Social Credit
literature some years ago. But there is one thing mis-
sing. Hitler is not the effective Governor of the Reichs-
bank. Even if he were, he would not be, so to speak,
the effective Controller of the Standing Consortium of
Central Bankers. This last and fundamental condition
of power over policy might not be necessary, but if not,
the world-situation would have to be such that Ger-
many could exist as a self-sufficing area of economic
a(.:ti\'it_v. A national Dictator, who, for example, finds
himself obstructed or embarrassed by movements in the
international exchange-markets is not a dictator, but
simply an agent (wittingly or not) of an external dic-
tatorship. Hitler cannot truly say: “ The exchanges—

they are Myself " nor can he even say: ‘“The ex-
changes—they do not affect Me.”” And because he
cannot say these things, he may gain the whole world
of German devotion or subservience, but lose the soul of
his power to reward Germany in terms of economic and
cultural renaissance. The blood of ‘“ mutineers *’ on
the stones of the courtyard has attested his power to
rule the people, but the queues of housewives seeking
potatoes at the thresholds of the shops are the \vriting
on the wall telling Belshazzar that he has been tried in
the balances and found wanting. Empty vessels, we
are told, make most sound; and when th(e-cmpty vessel

cc

happens to be a stomach, then there will b
SOll:Ill)d of all. If Hitler could realise it, the fgre:nni-
treachery to the Fatherland is the existence © :’
less fathers of hungry children. It isa form of tre])eafh?
which no penal treatment will extinguish-
Well, blood may expiate crime, but it Cannt e
costs.  You can stifle protests, but you canno ¢ o
remove the occasion of them. The inertid © Pei
composes the clay feet of the golden image, al
its downfall.

Twenty Years After.
On August 4 The Times published 2
entitled “‘ 1914-1934 "’ in which of cours
made to the outbreak of the Great War twenty Y pefiwed?

leading art di:
o referenc .

: - e
The writer makes allusion to the rcsemb;la‘;c And, #
the state of tension in Europe now, andptreess.i s st

readers will have noticed, the popular a0
and in some €as as
Baldwin I

ntier 1O

up old war reminiscences,
prizes for stories. Elsewhere, too, M.
talking about the British military fro
along the Rhine. Altogether the air is ful
of war. Yet the writer in The Times thmue
present turmoil will not have the same SEd
happened in 1914. His only atterlr}Pt 't:
has this confidence appears to le 1 Jre
““. . . fundamentally the peoples of .the \vql’l:lj . oy
ing still from the exhaustion and dlSlOcatlothe infef"fd
the last war.”” The reader is left ?0 dm“;menial fﬂ’u’
that the people are conscious of this fun u
in their distresses, and are, at bottom, 2y W
other war. But is that true? The dead: 3
v

b
ks tﬁitw 2
?’ﬁ‘é’agﬂg h:t

0
inﬂ"af
have had the best reason to protest, are ]?ey: I:1 y
ing policy. Of the living, there are million ©
listment who know nothing of the last st unives @
own experiences. Then again, assummgtha wht «1’{
collection of experiences, would it follow ith ot

with et
remembered would compare so unfavour: ?:;}sl of P:uﬂ
is now being borne to-day under condit! the 9° Ped-‘
Moreover, the writer of the ar.tic]e beg;ar and e
by his implicit assumption that 1ssues Obo“t e 1
are decided by what the people feel a‘ll = God:
The wills of the people, like the m! any £hing
slowly. They prevail in the enq, but ;nd
vail over them before the end is reac eca.n
say that the general attitude e\'lﬂ’“'herte ey
up as indifierence tinged with expect® milliﬂns
emphasised expectancy among t.hosen.
have nothing to do and nothing to live © (w‘g
The Will To War: , g en® §
The ** exhaustion *” and dislot':ahor;rable 1%
last war were of a particular kind msepar ended'
fare, and, as such, ended when the )/ uishi"g o
were the natural concomitants and dlsnn%h e’
Ry £ 3 . tconap. and dea fﬂdo' o
teristics of war—pain, disease, & Yet, p? hcth {
the destruction of physical wealth. “=7 - W 550
enough, those who participated n tha :d th J
combatants or not, were buoyed uzfﬂuwce “: of
by a generous measure of ﬁnar}clal 5 whet o Ahe
mic security. And it is a question to-sacriﬁccS r(:l)’ L9
remember more vividly the physica' = ye 0% 08
ancial rewards of the war. Nor 15 m(:;:n', ef ¢
We heard a man exclaim the other ther 8
grievance: ‘‘ What we want is 3“0‘“ Lis I
show these b. sup.” Inthe Con.tl: at
plain to his hearers, it was that W )10
despised or ignored because he had ‘pg 3
bring a reversal in the scale of valu® their
and capacities would be assesst
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the detriment
ﬂ_m“ght themselves
him accordingly,

The wri The £ E:.ihaust.ion ” of War.

e to~dzr i The Times is wrong to suggest that con-
ocation » ofyt 1:’:sult from the “ exhaustion ** and  dis-
ang war. There is an exhaustion of money,

214 a dislocation of b

Widespreaq starvation,

€ available physical means of life.

uying and selling—in brief, there

2 my ¢

i Detary shortage, and of dimensions threatening

Now there is a direct relation i

) relation in

5 ealg Sfl’f:;lveen the wholesale destruction of physical
as takes place in war, and the contraction

(so he was hoping) of those who now | h :
: ) and. Yet we are told that the people of the world t
Superior to him and acted towards day are still suffering from those impediments, R

* *

It would be nearer the truth to say that the people
are suffering from the removal of them and stand in
need of a revival of them. The reason is simple: it is
that the world’s credit-institutions manufactured and
issued money to finance the destruction entailed by the
war, and stopped doing so when the war ended—that is,
just at the moment when the output of goods for de-
struction could have been changed in character and de-
voted in undiminished quantity to the purposes of
consumption.

Ploughgpo . - If you beat
ave l:;é;;ntg sWords you ought, in a logical sense, The Last War Paid For.
€ad. You can’t eat what you are otherwise Leaving technicalities and legalities aside, and con-

destroy;
O that

q emnszdtaneously with the destruction. In a
Creqjt pri TIC system such as would operate on Social
the eventu;?p]es’ that would undoubtedly take place in
3 absolyte ran outbreak of war. Either there would be
Prodyctive Edudfon In the standard of living (assuming
tion orcapamty _already fully engaged) or the
( ing 5 d-slackemng of a rise in that. standard
5 i 1Sengaged reserve capacity). Conversely,
€ War was over the standard of life would
"Se and would continue to rise during the
of the peace,
3 L * ®
Paciﬁsz: &y hflllt at this juncture to address ourselves to
War i to sue €sson for them being that the way to stop
l;eiéancial conpert the Social-Credit policy of establishing
ectly fellt gns under which the waste of war would
o, 2 the fielq Y every individual in his home as well
r v PersO‘ No occasion ought to exist, or need exist,
. the 1 dn to be able to associate, as he is able to
ard €a of war with the prospect of relief from
€conomic insecurity. The present finan-
e Creates the occasion for that association, and
"Petuate ang intensify it.

War ang Productive Capacity.
Sume. The jdea of deprivation syn-
G destruction is intelligible, and the
It self-evident, to everyone who thinks
Men and things. But the idea put
€ Writer in The Times, of deprivation sur-
ation of destruction, and by a time-lag of
> IS the reverse of intelligible, and should
“’hetherytﬁun%ity to know what the reasons are,
loca. Suffer €Y are necessary reasons. Why are
tion »» of g still " from the ** exhaustion and dis-
uch , D482 The only realistic situation in
“Xhaygy; g would necessarily result would be
the peOOH,MG dislocation had irrevocably im-
ang €S capacity to restore what had been
But 4 o repair what had been dis-
ot 2dy state fact was quite the opposite. We
10, 2615) g 4 OF this country (and it holds for all
'Qiencxea thap ‘;.§0§sessed greater productive capacity
l%t ourg“Ve us Pllantm 1974. In those years applied
5 h.»,.thagow and equipment of such efficiency

3 :rrat? l‘eplac§a destroyed wealth increased
""1‘,3 T that &lle at which we were destroying it. And
: te exharg this was done while we were suffer-
%chkd%k th o0 and dislocation of the war:
the ¢ iMpediments in our stride and

Post on Armistice Day with something in

a5 Soop
:’Hmediately
bole Period

S fo,

ireg

Qxha

the © alr

f:,ge. But—ax}d this is highly important to note—
Beriencoq 'Y Teasoning the deprivation ought to be ex-

sidering the situation in its natural economic reality, the
people of the world paid for the war as it progressed.
The fact, to which we have alluded, that the people
became better off when the war broke out must not be
taken as implying that they were ‘‘ drawing on the
future ** or some like notion since spread about to get
them accustomed to the idea that they ‘‘ owe the cost
of the war '’ to somebody or other. Fundamentally
the war did not cost money to anybody; as the money
that the bankers put out cost them nothing, so nobody
owes anybody anything on account of the war. The
whole cost can be written off at any time without in-
juring anybody. Holders of war-debt are merely
bankers with masks on; or, if you like, men with tin
mugs collecting interest from passing taxpayers which
the bankers come round and collect when nobody’s
looking. Noj; the reason for the people’s better living
on the outbreak of war was due to the fact that they
possessed a reserve capacity for production which, until
then, the bankers had not permitted them to utilise and
draw on.. Using token figures indicating things, not
money, you may put it something like this:

1914 (Pre-War). Output per day.
Total capacity to produce u;o
0

Actual production ...

Reserve capacity prohibited from use by bankers 30
1914 (War).

Total capacity to produce 100

Actual preduction ... 100

Reserve capacity ... nil
1918 (War).

Total capacity to produce 150

Actual production ... ... 150

nil

Reserve capacity ...

Here all the real costs are represented: they are .the
mental and muscular energy of the rpeople—-—appllefl
directly or through machines. On t'he figures, their
actual production rises in the progression 70, 100, I50.
Assuming total consumption to be 7o in the pre-war
table, there would be 30 more to divide as between con-
sumption and destruction in the second table, and 8o
more in the third. However divided, the extra con-
sumption comes out of the current extra Rmduction.
which means that the people are not *‘ drawing on the
futare "’ at ** posterity’s *’ expense, but living and fight-
ing on the products of their current energy. On the
cessation of war they can, and are entitled to, devote
their full capacity of 150 to consumption purposes,
which means, to double their rate of consumption. The
only precautionary consideration would be whether their
native resources were sufficient to allow of conversion
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mto usable goods at that rate. (The spectacle to-day of
unconsumed surpluses of goods all over the world is
sufficient to allay doubts on that score.)

The Old War and the New.

The last war stopped because the soldiers got fed
up and the bankers go frightened. In four years
Britain (and other countries in proportion) had spent
according to the bankers’ trick of calculating costs,
seven times as®much money as she possessed in 1914.
It looked impossible; for the other countries had done
the same, and therefore the phenomenon could not be
ascribed to borrowing by one from another.
bankers had one thing to comfort them, which was
the deathlike universal ignorance and indifference of the
world’s statesmen and peoples on the subject of money.
Nevertheless the grotesque statistical position cried aloud
for investigation, and they doubtless thought it time
to intervene before it cried louder,
Zurich—** friends "’
things over; eventually they got the war

The Banks at Basle and Geneva.

During the sixteen years sin
a Bank at Basle and a P
which they will try to pre
they hope to place Tespon:
manipulations of anothe
writer in The Times rem
threatened, resort woul
“ power of collective
tially immense.”

so they hastened to
alike to talk

ce then they have got
arliament at Geneva through
vent another war, or on which
sibility for the finance and debt
T war if it should come,

arks that if a war is immine
d be had to the League, whose
Y The truth behind this rem
Writer means it or not) is that the L
world--wide moral auth
taken by the Money
He points out that
formally renounced
policy. That means th
or defensively in its o
(for the declara
be for interest:

universally extra-national
well-being of the world’s nation
9f the International Money C
1ssues of war and Peace are to
ratified in Genevya, That is th,
of renunciation. Whether the
their vows in the

T as an instrument of national
at 1o nation will fight offensively
> and that if it fights
t contingency) it will
The only interests which
and separate from the
al populations are those

tion embodies tha

be decided in Basle and

e logic of the declaration
! gnatories keep
€vent is another questi
New Wars For Old.

Post once said, and truly, that the

function of a Fo military backing) was

: 8 Opportunities for
ithout trading opportun
cannot make both ends meet at h
not do so while the

ities abroad a nation
That is, it can-
controls money-
ions could make
es if they took con-
“ kept in step,”” as
This is proveq to be
. everbody wou]
It cannot be political]
at people would obstryct
nse that Basle anq Geneva
_POWer to prevent it,
ventit, despite the fact that
imately be war,
ria and the League.

country is the storm centre of
ncidence or not, byt of all
as divided out and established

Money Combine
ntral banks of the nat
I' respective countri
0 do so—if they all
ynes might say.
possible—and since
1t to be desirable,

ends meet in thei
certed action t

y impossible in
1eally impossible
consider it undesirab

Y the will to pre
alternative must ult

Europe. Now it may
the countries in Europe,

by the Peace Treaty, Austria has been the mof:u ngld}#
controlled and regimented of them all financialy €
politically by the League of Nations. To beflrxtlo i
post-war Austria was left stripped of a large P nich be
natural resources (i.e., productive capi}CIt}’) wﬁn ol
longed to pre-war Austria. So even if hef a1d hat®
system had been sound and efficient, she “‘:v Aust®
felt the deprivation. But it was not: the nee Jaws O
had to make both ends meet under the Saﬂ}ns. he
““sound finance ** as govern the other naﬁ:o ald with
had to seek trading opportunities as best shle1 was
her more powerful neighbours. The Se{mbegan tO,t{!
less, and the consequence was that Austria res with? ‘
out the policy of creating trading opp'ortlm}ro i wd
her borders which were denied her OUtSlde;lkeIS
she began to ** take liberties "’—as the ba i
it—with monetary policy. She ha.d not tra;n o od by
distance before the League of Nations, Pro 5 nu:
ed

|
)

da
eal!
in the IP¥0 g
bankers, intervened to stop her. But 1 prosper‘ty' I
Austria had manifested signs of -returmf.lg b Diay: o,
was pointed out by Colonel Replngto.nhl recipitatés
was, of course, this initial success which P’

intervention.

José.
m’ J
he

i

The Bread Subsidy- 1 the M
Readers of these ““ Notes * will ri:jsstrian bﬁn& |
bread-experiment, under which the ose of g |
ment made grants of money for the purpbakers did
bakers to sell bread at under cost. .Theand poot g
and everybody in the country, Tich i l‘st.ﬂﬁ;d
could buy bread at the discounted pr! f-oundaﬁoe'd
beginning at the right end to 1ay thte home- I;p
prosperity. For prosperity begins & then 50 M'
householder can make both ends meet'stria ity L
nation. But the prosperity which At as Ghaﬂbo" ‘
ning to restore at home was denol-mcgeuan e o,ﬁ
the bankers, presumably because it bsidies ',e:*"
They asked: ‘“ Where are these bread_;er r By
from? ”_and they declared that .503 to 1ey pe s
Austrian Government would be Obhgce it Couldthc’#
replace them, in which case, of Courscl;adfy of {ific S
that the poor had been living on thed as a 5ciend o
But this declaration was not delivere nt; it W22 eﬂg;y
position for investigation and argun:: d i)y the Lex ’/]
as an inviolate principle to be adop ification fOf,rll°
Nations and made the moral justific olicy" M
interference with Austria’s domestiC eI; iou® dll” f’
experiment was pronounced an mk/wh'chﬂ; I
spoon-to-mouth disease, so to SP eaand by baf )
stamped out at the point of oTgI = jujon T g B i
D P ly condi® pintiah
if moral suasion failed. - The on X\Ioney # d s
according to the principles of the * ersoB % 1
that the maximum limit to what avlf)ich is ‘6‘5"' ‘
sume must be the quantity of fgod ¥ ;
earnings "’ would buy at 2

Onomic
.t put W
should have nothing put in his purs®. Jes>
nor should anything be taken OfI{
ings were reduced commensurately: le ‘quo i

‘ ; ¥ ; rinclp: §
to enunciate as axiomatic a P nd meast d

Credit Analysis has exploded, 'ig the
advocate has been deriding durl 5 st
.* *® . d “'Bsc o
Well, the intervention took pIace . if

: nic .

*“ Economic *’ prices and ’“’C.°';§:d rumt.ion
testored. The result was “"dcbp; 1e 0 Ne :
circumstances which led the Lcas’i}hé N
to put Austria under arrest. ey 10 g
through the League, lent mon 7 ne AU {i
League, with the air of havl‘ﬂfilf under :l"'ce
got the Government to place itse the polt
system, reporting regularly t©
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Under this notice there appeared a ** First (Prelimin
List”” of Affiliated Groups, the fi
being listed as ““ Aztack,’”” THE NEw AGE and ““ The New
English Weekly.”

4. In THE New AGE of October 19, 1033, appeared

exactly the same notice, promising ‘“ A short statement
at an early date, etc,”

and giving the Second (P.reli;ninary) List ** of Affiliated

Facts of the ¢ Split.”’

ching THE NEw AGE office show that
are bewildered by the peculiar
nal conflict that has developed
‘ Movement in this country, in
willy-nilly, involved, and to which we
article, ““ The Social Credit Constitu-
utlawed,”” published in these

rst three ‘‘ groups ’

Yy of our readers
tions of the inter;
the Social Credit

of the general policy

5. THE NEw AcGe for October 26, 1933, contained
exactly the same notice, promising “ A shoyt statem?flt,
at an early date,”” and stating that ‘A
committee to deal with literature >’ had be(;n formed. A
** Third (Preliminary) List” of Affiliated Groups

empts to build up a frame of reference

ons as to what was taking
0 avoid precipitating
been unsuccessful, but have
by the action of the Social Credit Secre-
y the sending out of the duplicated
e text of which appears below.

t have crept upon us over
S cannot be properly understood
quence (a) the public announce-
at that have appeared from time
(b) certain corre-
only of the Social
ut of Social Credit as the dynamic
vilisation can no longer be withheld

at the same time, t

6. THE NEw AGE for November 23, 1933, published
two additions to-the Lists of Affiliated Groups.

7. In THE NEW AGE for November 30, 1033, the Secre-
tariat published an appeal for office furniture.

8. In THE NEw AGE for December 7, 1933, the pro-
mised ‘“ Short Statement of Policy .

9. Major Douglas left this country for Australia and
New Zealand on December I5.
December 14, 1933.)

10. In THE NEW AGE for January 11, 1034, the Secre-
tariat published a letter regarding supplies of note-
headings, posters, Douglas tartan ties, etc. J

11. THE NEW AGE for January 18, 1934, published
the first illustrated article by Mr. Boothroyd. '

12. THE NEw AGE for February I, 1934, contained a
signed notice from the Secretary of the Secretar}at1 in
which ““ All Douglas Sccial a(flﬁ'le_d;t g}foups, Study Circles,

iations not yet iate ite
:;glﬁgcaﬁiliation inyorder 'that thgy'.x.rla_ly pafutcx}[:iante
in the important constructive activities now taking

*S We set out in se

the interests not (See THE NEw AGE,

nilr:}alysis of the public announcements and the cor-
de:—_ 11¢e will show that a tortuous attempt has been

or that, to induce the present
HE NEW AGE to give up his editorship
ailing thjs, ¢, canalise and divert the main
¢ pport upon which THE NEw
Editor have to depend, and then to use
a new Social Credit paper,
EW AGE stranded.

were ‘‘ invited to

5 , appeared
13. In THE NEw AGE for March 15, 1934, ) g
the3Manifesto of the *“ Social Credit Secretariat: I\x{xcoxi'_
porating The National Credit Association.”” This Man
festo stated that the Secretariat was:— !
a Established *‘ as a result of a sl(:fndily increasing de-
E . . . for some central body. . . . X
ml;nfli') t act as a clearing-house . . . , as a connecting
> as a central office for the collection of intelli-
! and as a source of reference for technical
5

OWing letter appeared in THE NEW AGE
3T, 1933 (our jtalics):—

8ely as a result of the unique nature of the
¢ rendered through the pages of your review,
Credit theories and proposals has
nd urgent the formation of a varemr'mt
the world-wide correspondence which
d, and to provide such services as may be
1 propagandist organisations—I need
Mmpete with them.

the courtesy of your columns to endorse the
ry, Mr. W. L. Bardsley, for
funds to establish and carry on this under-

C

3 2 x ”
Douglas with his correspondence.

d To assist ** Major ] ! : =y
e 'l‘h\c only organisation with which Major Douglas is

actively associated.” Y ki

f Not going to '' initiate "
a belief that the Money Power L
* by ** any unconsidered attempt to Hght y

» ssent) any action based
Temple, London, E.C.4. Qeprenans. cu}uld Ba bt
Issue appeared a special inset entit@ed
dit Secretariat,’ the lower half of which
I funds; an initial sum of *“ not less than
Tequired. The Advisory Council of the
Set forth as follows: —

G I)f‘u&'l:ls (Chairman).

g X gl b .
g Limiting ** its initial appeal for money to a sum 1
quired to maintain the Secretariat and ass
organ of the Social Credit Movement, Tnge 2
h Charging Capitation Fccs:_ payab!
and Groups already affiliated,” with th
taining ** the service of the Secrct:u-.mt, i
¢ the rule of a maximum quorum O g
ini B s avoiding the
and a minimum of three, thus 3 gy
calling the whole Council together except at infrequ

x'O(J() ffpll’)eg] fo

W. T. Symons (Vice mc)ubivﬂ of main-
. 1. Symons -

W. L. Bardsley (Secr:

t<:.ement explained that the Secretariat j “ The creation of a new body, 0,15(‘;"”). OIM‘T“'L"%

andi under Major Douglas’s chairmanship,” and that t L
‘* obliged every other Social Credit organisation to re-
consider its position.™ -

k Setting up, or had already set up, a nu.mbc.r of (‘(9m-
mittees, such as: * A Controversy Committee; a nl:
respondence Committee; a Literature Committee; a Pul
lications Committee.” i "

I Through its Publicnlion; ((?n:}fmm-{r oyt
co-operation with all Social Credit publications, ar
purt!l‘lﬂ:lr for assisting the Editor of Tus New Acg in any
way he suggests.” ¢ & I |

Finally, it was stated that it was " the wish of \:}::g
Douglas that the Secretariat should be firmly established,

¥ heavy and world-wide corre-
and political aspects of Social

which had “ reached such propor-
Sl 1 3 tion of the scheme
"Pr?(\:"l‘dh!z New Ace for October 12,
ariat promised that ‘A
neral policy of Social Credit *'
early date by the Secretariat.””
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and THE NEwW AGE put on a secure financial basis by
the time he returns from the Antipodes.’’

14. THE NEw AGE for March 22, 1934, contained some
few Area Reports from the Secretariat, and in the
““ Notes of the Week "’ appeared certain observations
regarding “ The New Age—Policy and Prospects,”” in
which we pointed out that THE NEW AGE ‘‘ has been the
official hoarding ** of the Movement. So its maintenance
“ ought to be the first charge on the Movement’s re-
sources.”’ These “ Notes of the Week > brought forth
the letter from Mr. W. T. Symons (Vice-Chairman of
the Secretariat) which we published in full in our issue
for July 5, 1934. In that letter (dated March 23) we
read: —

‘... Itis sad to find the gallant Editor of THE Ngw
AGE expressing something near despair in the current
‘ Notes of the Week,” just at the moment when the Social
Credit Proposals are catching the ear of the world, and
the reward of his own intensive labour is beginning to be
reaped.

** Can it indeed be true that the resources of * the
Movement > have any definable limit ., , 2 »

15. THE NEW AGE for March 29, 1934, published the
second set of Area Reports from the Secretariat. There
also appeared a Note in ““ Answers to Correspondents *’
(referring to the previous week’s “ Notes of the Week 2)
in which we say: i < Having made known our
disquietude we consider it the best course to wait a little
in the hope that the occasion of it disappears.”’

16. In THE NEw AGE for April 19, 1034, appeared the
third set of Area Reports from the Secretariat

17. THE NEw AGE for April 26, 1934, contained a
notice regarding the New Age Club, the members of
which ““ are assumed to be in agreement with the follow-
ing propositions : —

**i. That the primary necessity for th Soci
Movement is a Social Credit Pres); Ser\'ic:: i
*“ ii. That the policy and conduct of any Social Credi
Pres;sd qrga}r; should be a matter of Persona{ Resc;l)?)nsigiel?;;
;;s; coxr:;ﬁg:edlxtor, and not one of limited Liability vested
‘* iii. That the function fulfilled b Tue New

??ﬁ;::wt?ﬂg' ’l_n‘llf}i)ﬁrtdanbt in itself, and ii suﬁici;nil\; (‘]‘:gtfnﬁ

irom that fulhlled by any othe ial- i

justify its separate e:\:istex}weo."er e b

18, An article entitled ** A Social Credi
| redit Toast,”
w;nch had been approved for publication by “ allsthe
?o rsl?lns named in it,” was published in TeE Npw AGE
th?s a:t)ilc l?-bu‘ivcel ':1001{ cel&am s}:eps to avoid publishing
! ) 1d so under what we consi
time to be, and which in fact was, a ?:ri]r:i eorfe dinaéltirt:g
}?oral pr(;assureil é?Ve received more than one protest
om readers who described thj i ¥ i
g gy this article as nauseating
19. THE NEW AGE for May 24,
own initiative the first notice of the ““ Nati
End Conference " at Buxton. (No comm:iggztliov:?;{&
been made to us by the Secretariat.)

20. In THE NEW AGE for Ma I, 1034, appe
account of what took place as regagds thge3 %lewpsr-)C;}zrreodnith}:
articles, as set forth in a statement issued by the Secre-
tariat, giving the full text of the letters, sent and received
telephone conversations, etc. i

21. In ** Letters to the Editor,” Tgg NEw AGe
June 7, 1934, we published a letter from a regular sub:
§Qrib(5r expr(;ssjng ‘“ extreme disappointment?' regard-
g the way in which the News-Chronicle situation was
handled.

22. Tue NEw AGE for June 14, 1934, contained an-
other l({ttcr this time from a regular subscriber in Jersey
corr)pla‘nlni_ng that ““ our cause lost a wondrous oppor:
tunity ** in connection with the News-Chronigle offer of
space for a reply to the articles by Mr. Crowther. A
?\’Jotc append{:d to this letter showed that we had received

an unofficial intimation on behalf of the Secretariat
suggesting that letters criticising their policy should be

authenticated by the names of the writers, the reason

1034, published on its

given being that anonymity lends itself t
tions of “ agents provocateurs.

June 21, 1934, we commented on the reply
in the News-Chronicle (June 14) by Mr. A ibfull
printed under the heading “* Poet Ezra Spills

We said that we were afraid that this reply
ordinary readers the impression of more 0f ‘
abuse.”’

inform our readers that we should be una

Major Douglas’s Christchurch Oration in the
pamphlet.

selected recipients under date July 17 Ig:ﬁhigh

o the machiné
W AGE

« k,”’ THE NE
23. In the ‘“ Notes of the Wee! it peared

Ezra Po i

Al ive
vor emp!y

had
24. In THE New Ace for June 28'b1::v€to reptt

form of 2

(Permission had been refused.) »
25. THE NEw AGE for July T2, 1934, P} by Job®

article on ““The New Age: An Intrepid Policy
Grimm, in which the writer concluded:—

me
. cial I
* Summing all these matters up in 2 yﬁn;;n supl)::fk
of reference, the lesson for those who ha‘etinue its “liﬂ
ing Tue NEw AGe and desire to see it CO:;Intm b0
economically and efficiently is that the cnt control /i
and expression should remain under prese ut

t 0
26. We come next to the duplicated Jetter Se&oh‘igy)
t

was sent to us, and we first saw one 2 iont as Jlot
We propose to take this letter, point by PO |
“ Social Credit Secretariat. . of
Incorporating the National Credit Asso¢t ]
Britain. ; Tel-*
Chairman of 8/g, Essex Streety o mple
the Council : London, W.C:2. 4154 |
Major C. H. Douglas. i
I Ig:or'lf Treasurer : 17th Julys %
. E. Tuke.
Secretary :
W. L. Bardsley. \ you "ur;ﬂﬂ
* Dear Sir or Madam,—In forwarding 122 "o %
report of the Buxton Conference, W€ fess have Tl
the reason for delay. There will doubt elas's ey
prise that the report and Major tg:tg‘ ne N

not appeared in * The New Age,’
has barely referred to the Conference,
has eventually been printed only in b g
the reason is that Mr, Brenton has, yDougmstﬂ f

tude in Tue New Age towards Major the “aab o |
Secretariat, shown that he claims 2 V":;jeitlmovem W
and formation of policy of the Social Cr' xto? i

Comment: Major Douglas’s speech ﬁe
brought to us at the moment Whenhave
point of going to press. It would i
going to press. The MS. was Unre¥ :
Douglas, and we suggested that it ¥ % in Fgatiy
have it revised by him, and to publs to the ¢ 10
issue.””  We could not refer at any lenfg'gt were J
Conference, for no report, or reports; © i
exp’ and /
e S|

be P

for publication.

Prior to July 26, we refrained ﬁBg:lg
. critical atfitude towards Major cjal
Secretariat.” We have published theSecretaﬂ8 i
ments, notices, and Manifesto of the pear d
comment. Qur main criticism &P
New Ace for July 26, 1934, 5
SOC_Ial-Credit Constitution: ‘ The
which criticism was conducted in 2 P¢
as far as possible, impersonal mann¢® o Mool
Justified, and necessary. . writing .'h%u‘ hJ'yl

After eleven years of work in WXGE with tD.’w .
and other editorials in THE NEW abmit t":i?:ﬂ“o f‘ '
prompting from anybody at all, W€ 577 onsit oy & ’
on the policy of the Movement desef‘bcen_ i

“ Mr. Brenton has for 12 e g ‘. :

effect, a paid official of the SOC'?l as iﬂ"'dl“lif'r" v

ing its journal, and his claim 1% .t‘i.oﬂf' i 0 i

of a Civil Servant in regard t0 Nslt 5 ¢
Comment; Tt would not be difﬁcuvec
the exposition of Social Credits ;he ost
pages of THE NEw Age, durinf oeot iy
has been one of the chief factors: guidi"g
in generating, stimulating, a0
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called ““ The Social Credit Movement.’’

A Tt i ’
astonishing to be told that S ey

0 ! we edited the journal of a
nowogfin:em that did not exist, and that would not
Tlsx » but for the regular appearance of that jour-

i % :;h:lor t})ms certainly never looked upon him-
10T ¢ been treated in the past as, id
Oflicia] ** of any Moyement. F Wi

The duplicated letter continues: —

“
com:e\rllt.hm.xgh the titular owner of ‘ The New
coul ilter;:e' Mr. Brenton is not able
aSSistancgm.e} been maintained for three months without
Bon i 1" Which has been given solely because of its Posi-

C the Social Credit Movement.’

i‘""mmt: The

o‘ince? Certainly
fact, not

; Age,’ for
to dispose of it, nor

““ titular owner *’ for whose conven-
not for our own. We are, as a matter
iy allae to ** dispose of it  for less than a cer-
Porters i) 0st of our regular readers and sup-
there war femember a time, not so very long ago, when
d5e dggssr}fh thing as a’* Social Credit Movement.”’

G e T Oi‘ie were ‘1‘ndw1du'f1lls who read THE NEW
becayse 3 Pported it, ““ solely,” so far as we know,

e they enjoyed th
the jdeas oF SOCiaJyCredi: paper and wanted to spread

Viceshg' B;enton has been paid £10 a week for his ser-
Nection Wit?-ns &e(‘ﬂ rE:lxeved' of all business risks in con-
Make addi[io,\ale "F:'dertakmg, while being :yiyllo\ved to
Omment - Profits of various descriptions.
¥ague ) The relevancy of this disclosure is rather
We shan oSSt is intended as a hint to Somerset House!
Noteq g, voit a0d See. In the meantime it should be
beep the m_.oreater the editor’s emolumenits may have
?ﬁﬁced)rr]l;)ore he has jeopardised (and, as it appears,
businegs -, Making his stand for free speech. The
layy; S Tisks  of Tur New AGE are not limited by
Sstate, n°¥ ultimately rest on the editor’s person and
On the Movement or the Secretariat.

€ letter continues:

«
ke

OF thig in}ﬁi Clrcumstances, which have arisen as a result

(the. claja missible claim on the part of Mr. Brenton ’—

10 2 voice in the criticism and formation of

the power of compulsion through control of funds, since

¢ The New Age ’ Guarantee Fund remained in the hands

of its Trustees."’
Comment: The Treasurer of The New Age Guarantee
Fund was the Vice-Chairman of the Secretariat, and the
balance of this Fund was returned to the subscribers. In
his covering letter, the Treasurer said: ‘‘ Mr. Brenton
has refused to co-operate, and has cut himself off from
Major Douglas and the Movement as a whole.”” The
basis of co-operation has been that we should give up
the editorship of THE NEw AGE wunconditionally. We
have not been able to accept that basis.

‘It seems to us unfortunate that ‘* The New Age’ is
not to be available as the official organ of the Social Credit
Movement,”’

Comment: It was available, and is now available, givefi
certain guarantees as to its conduct. We are not
concerned as to whether it is called the ‘* official "’ organ.
We claim that it was, and still is, #ke organ of the Social

Policy -

Y : ]
of whoer the Social Credit Movement)—'* the Secretariat,
Ble 1o aponcil Major Douglas is chairman, has not been
of its Public;f‘,l{s,e of * The .New Age ’ as the official organ

Ment .
din"t' Note that Tur New Ace has, from, and
1 33, inéu 4jor Douglas’s initial letter of August 25,
Stter, noti oUrating the Secretariat, published every
lﬁlby the Sce, announcement, report, and manifesto sent
EPortg >, retariat, with the exception of a few ** Area
¢ Secre Which were not, strictly speaking, reports of
“In 2Hat's activities.
the Snci\;:le‘z‘ of the pressing need of an official journal for
?:P_t time redit Movement, especially urgent at the pre-
it Lateq b'.“hf'." the National Canvassing Campaign,
eans. Necesgar J0r Douglas at Buxton, is being launched,
(-\rhes p()ss“r'; to produce a new weekly paper at the
(-;,Ph" d ey, MOment, Before taking this decision we
shls e % Path of negotiation with Mr. Brenton to
fir ;‘“" Age ’ to be used for the purpose. Mr.
) t(‘rms @ppeared to be willing, but he presented
X 8 With which it was impossible to comply.’

u‘::’e Were to give up the editorship of THE
teq 1afondmonally. (See the letters regarding
€r.) The duplicate letter continues:

Oy
privnr‘fnmy have received g letter, dated June 15, from
ing. j1Cges » s ",1 “:h“‘}_l he asks for a ‘ Committee of
Hetion i"ﬂu“u:1r:g""" INto certain circumstances attend-
the é:s e m}‘lon of the Secretariat and its subsequent
Tl e Cretariy . oo L0 this matter here only to state that
S,.“_‘“ S begyw, Will welcome an inquiry into the personal
M, "Stariq, " o¢0 Mr. Brenton, ‘ The New Age,’ and the
to trp‘.r?"lr;n i:,t h‘:"f“"m‘ admit any claim on the part of
Copy,  Cle the I POsition as editor of * The New Age ’
" nt: of Policy or constitution of the Secretariat.””
%: t hiow) course we claim the right of free speech.
fin of ‘Iln‘: bf added that Mr. Brenton is in error in
* Siatements such as that the Secretariat has

My,

Credit Movement.
‘It is obvious that, in the present circumstances, the
movement must have an official organ, and there appears,
therefore, to be no alternative to the proposal for a
National Newspaper set out in the enclosed letter, dated
July 13, 1933.—Yours faithfully,
il “W.'L. Bardsley, Secretary.”
Another duplicated letter regarding ‘‘ A National
Newspaper for the Social Credit Movement *’ contains the
following : —

‘“ It was desired that the original Social Credit organ,
‘ The New Age,’ should be recognised as the official organ
of the movement, and for this reason all communications
issued by the Social Credit Secretariat have been sent to
At
Comment: This is not true.

 The maintenance of * The New Age ’ has therefore
been one of our first objects, and prolonged consultations
have been carried on with Mr. Brenton regarding the best
means of making the paper more attractive and more
valuable to Social Credit propagandists.’ ’
Comment: The *“ consultations " have been ultimatums

(as will be seen later).
g y cen down, as

« Unfortunately these efforts have now broken a8
Mr. Brenton prefers tp conduct * The New Age '.o'n_xta
present lines, without association with the 'co~ordnmlmg
organisation of the Movement, or Major Douglas

personally.” I
Comment: We are, and have always been, very willing
to ““associate ** with anyone who will co-operate with
us on a fair basis concerning ourselves and readers to

whom we are responsible.

APPENDIX. '
The following correspondence describes the * negotia-
tions ** referred to in the first-named duplicated letter.

1, Lincoln’s Inn Fields, London, W.C.a.
June 15, 1934 (received 5.30 p.m., June 16, Saturday).

dear Brenton,
ri’egrct very much your refusal to grant me another
half-hour to further discuss the proposals which I pl‘lt_ up“u:
you the other day.*} I am certain that they were in the
best interests of yourself and the movement. i, s

I tentatively proposed that you fhould give .up ”L
editorship of Tue New Ace and remain a freelance con r;
butor to it, and that the Secretariat of the movemen
should in return be responsible for a life pension of, <~’l,\-'£4
per week, which, although a reduced sum from what ,\m;
have lately received, would give you a full measure o
economic security for life.

I now have authority to renew this offer, but I have
at the same time to say that an acceptance by you must
be made by Wednesday of next week, U(h‘L'I"\\'IS(,‘ the offer
will be withdrawn and the Secretariat will be c_mnpcllm‘l
to dissociate itself from Tue New Ack as its official organ
and to make it clear that fitwnq Io?)m-r !nocesmrll.\' repre-
sents the views and policy of Major Douglas, 5
“32.«5 l‘sl:(n"‘ in conp:;us?on personally that 1 do hope in
your own interests as well as for the sake of the move-

#* Namely Tuesday, June 12, at Slaters, 5.15 pam.

1 Previous interview was on Wednesday, June 6, 5.30 p-m
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ment, that you will accept our offer. I cannot help feeling

that any other outcome will be a calamity.
Jas. Ed. Tuke.

20, Rectory Road, Barnes, S.W.13.
June 16, 1934.
Dear Mr. Tuke,

Thanks for your letter of the 15th inst., which I received
this afternoon. You must have posted it just about the
time when I was sending out the letters which I told you
of, the first batch of which went out last night.

I now enclose you 2 copy* so that you may acquaint
yourself with the terms of the letter.

As T told you on the telephone yesterday, and repeated
to Mr. Bardsley at my office subsequently on the same day,
I have no unfriendly feeling to any individual member of
the Secretariat.
Arthur Brenton.

* The enclosed copy read as follows :
Private except to Secretaries and Executives of Social

Credit Groups.

June 13, 1934.
Dear Sir, S
THE SOCIAL CREDIT SECRETARIAT.,

A proposal is being canvassed by a group containing
members of the Advisory Council of the Secretariat to ask
me to resign the editorship of Tue NEw AGe in favour of
an editorial committee to be appointed by the Secretariat.

I am not satisfied with the reasons (criticisms of my
policy and of the make-up of the journal) why 1 should
resign.  But as the Secretariat control the funds, their
desire has the force of compulsion.

I want support for a proposal that a small ** Committee
of Privileges ** be formed to inquire into the circumstances
attending the inauguration of the Secretariat, and into the
actions of some of its Council since its inauguration. I

am prepared to submit evidence to show that my support
of the launching of the Secretariat was rendered under a
material misapprehension of the intended policy of this
body with regard to their financial support of ** The New
Age.” T do not impute wrong motives to anyone ; but I do
I want to
if sustained, the

allege irregularities which have let me down.
have the allegation examined, and,

damage repaired.

T am as adverse from publicity on such a matter as you
are; so 1 suggest the Committee (say a tribunal of three)

as the best method of localising the trouble,

I should value the opinion of your Executive as soon as

convenient.
Arthur Brenton (Editor, ** The New Agde.”)

1, Lincoln’s Inn Fields, London, W.C.2.

Dear Brenton, Tie 18, 10a4:

I am very sorry to have your letter, and still more sorry
sent to the
In view of
at the request of Major Douglas
the offer I made to vou on behalf

10 have the Circular letter which you have
(u:oups_. and which 1 consider very unwise
this action 1 am writing 1 i
to at once withdraw
of the Secretariat.
Jas. Epw. Tuke.

[In the interval before
advised to make a formal
such, but
censorship. |

Wednesday
My dear Tuke, Inesday, June 20, 1934.
In reply to your letter of

the next letter the editor was
2 mal offer to concede the editorship as
without raising questions of proprietorship or

June 15 T hereby agree to

a paid-up annuity of £4 a week on . . . WO stled
indicating a joint-life basis which Mr. Tuke is enti

verbatim i ares to. '

to quote verbatim if he cares to.] ArrioR BRENTON

June 21, 1934

My dear Brenton,
I have your letter of the 2oth about t
THE NEW AGE. bl
oS s quite i sible.
The terms you set out are quite 1m¥JX;: Epw. TUkE
June 24 1931

My dear Tuke, m inclined
Thank you for your letter of June 21. I 2 offer co®
to think that I must have misunderstood the « that

tained in your letter of June 13, in which yout ;:yrespﬂ""
the Secretariat or the Movement should . i{.whiCh
sible for a life pension of say 44 per wee of econ
would give a (word indecipherable) measure ,
security for life.” 3 Tuesdh’.’i»
I understood from the conyersation we h"‘d'h%ther 1 hes
June 12, in which you asked my age an ““life penslwm
any idea of the cost of an annuity, that the one and 1™
mentioned above, or an annuity amounted to i ;
same thing. in Wit
Would yg'ou be so good as to state F'eaﬂft 11:’ Wlll”;;
what the offer actually was and, I take it, s-ble for M€~
out this information it is obviously imposst '
make a decision.  BRENTC

he editorship of

omic

ARTHU
42, 1034
June 25 HE8
2 p.m
[Received on Tuesday, June 26, at 2 P
My dear Bfenton,

I have your letter of June 24. ny

The offer I made to you was based only in

Bearing in mind that THE NF‘.‘V i caleable 5
contingent liability to 3, ikl ‘:;-;t
I think the following proposals should
of view,

The Secretariat, as representing
Social Credit movement, will pay
;6'17.65. 8d. per calendar month. aid “ion

It is obvious that this can only be P his SO0
has the money to pay it, and to meet !
suggested that the payment to you 1%
consideration for a continuing lease ©

ke
oot OV

- orofi
Execut™*® i
o you the @

ssall

payments, if such cessation shou o g
% should like to make it clcez‘ljr thtﬂt this han the
and must be accepted or rejected no s ;
of your reply by lx)'ne on “}e_dnesda._v mornmghich IM
If you feel you must reject tl’us.'t
will not be the case, the Secrct{lrl:; "to diss9%e
Douglas is Chairman, will be obliged ! ngcmen"
from Tue New Ace and to make arrd
official organ in other quarters. Jas- EpW:

No answer was returned to this let Shone

On Saturday, June o, Mr. Tuke telt%ecﬂ_“ 4
cditor to *“ Jend ** Tue Ngw AGE to the "Bardsl?
, following week. An interview with Mr'qt wh
Boothroyd took place later on that day, ¢ B L
held out for a week's delay because in:
short to permit of his seeing what was

resign from the editorship of THE NEw AGE in return for

subsequently transpired.

Hl
Auvgust 9 193*?\‘3

. [words follow

regﬂr IgW &
" ?‘B o‘*

5 ce il
which paper would revert to r“ouldoq)(‘ﬂ.lfgc\'}tﬂ?l%n“ﬁ

,ﬁ
ter. 7 51““‘5 l’j
d.r?“t f‘:{ rj"

ant

|

]
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J.Gui‘gva With accounts of its fiscal behaviour. At one
AL, ufle preparations were afoot to ““ occupy *’ Austria
Orcez 1ad proved obdurate—not necessarily by sending
2 gﬁo Austria, but probably by creating them in-

- Hitler’s armed civilians are not a new idea.

* * *

‘zg&‘gﬂ this general background readers may consider
ollfuss responsibility for the recent assassination of Herr
great g alnd the dangerous tension caused by it lies a
ermanea] further back than the Nazis’ capture of
the Aus}t';i et alone Nazi propaganda and trespass across
as it i helgn borde}'. _If that propaganda is dangerous,
are indifs to be, it is so because the people of Austria
By iehy uere{l_t to the form of government under which
apathetic exist. They are indifferent because they are
destitite” gnd they “are apathetic because they are
i“Citemex.u bo] while the responsibility for revolutionary
Ustrians eOrlgs.to.Hltler, the permeability of the
s any such incitement is the work of the bankers
end hogps their executive at Geneva. Dollfuss met his
that gjjonse he could not make both ends meet. And
Picion ag(limg_ 1s the core of the world-complex of sus-
lla cisorder which now seems to threaten the
Pse of civilisation

Engelbert Dollfuss.

The daly [FroM & Foruicy CorresPoNDENT.]
Ausmanalli_‘papers contain so much about the attack on the
Stuperfiyg. cellery and about the chief victim that it would

oui: to mention them in this note. 18 TP

Amoyr )fOIIquS was a fresh village boy delighting in
4Sant qng Of Vienna. He had the horse-sense of a thrifty
hant, ‘\n the courage of endurance of an excellent lieu-
fountry \'\-t the time he took over the power in Austria, the
pendshy 2 SPlit up into three about equally strong camps,
°"°“'inp tWeen no two of which was to be hoped for.
fuss base, the €xample of his late mentor, Dr. Seipel, Doll-
Eﬁne"ﬂ ! Plans upon the Roman Catholic Church,
fe Sllcc'eQ:; d ’asle. In the course of his short term of office
for(.ig" tr, s] N greatly reducing the immense deficit on
Oreign cu:l Sn removing the restrictions upon traffic in
:b'ch a fencies, and in consolidating the central authority,
ﬂ}mp‘"hy Previously displayed disunity corresponding to the

lctin Entertainag variously by officials for the three con-
Eghﬁng“g:”:?s. e probnb]y'me); his end as he had lived,
Ouse avely against big odds, to maintain his divided

Thig
+his g
:glme“iéiitlzh of the man, which is the usual one, must be
itnmd 4 map 10 a dispassionate and critical observer. How
anpla°ablee Who does so much good have so very many
ol mirer: Hes to counterbalance his many warm friends
idezt;r Xamjpp he explanation can perhaps be found upon
D:l'” ation of the man’s personal qualities and his
a us,
h?sd ~als°as ol devout son of the Roman Catholic Church
abil;gutc.'*s Very o cver in orthodox financing. He attributed
""asg 1S thy, 5 modestly to these two supports. The prob-
Quafj® not ¢, :; Modesty was false, and that his success
fegr{es: isnrm‘ese two supports but to his own personal
ey, Y, DPertin Ng charm of manner, conscious personal
Snanes of these etnc‘e‘ perseverance, and simple utility. By
\\.ﬁf“]y ang ot:;,-mbu“'s he won and kept friendly political,
fliotg ich gaye 1 1ical relations both at home and abroad, all
" s Government efficient backing in its con-

Liberals and Financial Policy.

Mr. Ramsay Muir, in a periodical called 4 West-
minster Newsletter intended to instruct the rank ané
file of the Liberal Party, devotes attention in the issue
for June to an attack on credit-reform theories in general
and, by clear implication in places, on Social Credit.
(Copies are procurable from 42, Parliament-street,
S.W.1, presumably gratis.) We quote what Mr. Muir
has to say on the subject because doubtless his views
will be re-echoed in the constituencies as time goes on
once the controversy on money becomes intensified. His

remarks are as follows:
I have had scveral letters from readers of T'he Liberal

Way who have complained that it is unsatisfactory because
it does mot contain any bold and revolutionary proposals
about Money, which, in their view, is the root of the whole
matter. There are a great many people who think that
prosperity could be restored, almost in the twinkling of an
eye, by reorganising the monetary system in one way or

two OPPOSing e } a4 =
68 amps, the morale of which was
in thle. F(‘bru:::\:"cd- The Social Democrats were knocked
5 dn.i;nls)ecauso they had ceased to believe firmly
hQAs to ):’:dnv_ » and the Nazis are in a similar desperate
e 1S i,
'espog‘:'d“.e“l“u‘)’(outst;md;ng principles, it is not necessary
,-rs;'blt‘ fi llnr’-? the statement that Christian ideals and
Styay 24 0 mea Ng are not compatible, if the former is
T},Q"}lilf:eﬂ:ltionnn a fuller life and the latter to amount to
o ;tter B o
E{-’lr-"i:{q due I,nlm’:'“"'SOI which the Chancellor’s policy pro-
\idy, Augtri, i(r"c_c“."“mlc decline which is actually taking
buh"\\' ceq fron ¢ “P'_":‘ of the favourable figures which can
3ot 1o Ruch of Fne ":i;:dpmnt of banking interests.
ll):""ilp ] m:njnr',ﬁo ert Dollfuss’s success can be attri-
the' piep Uil 500y principles and how much to his own per-
ity o Onality b (b:mc apparent, when the influence of
th, Jor l:’rin;*f . "BUn to wane and the harshness of
¢ late porls €merges unmitigated by the human-
amented  itle leader.

another. They say that peace, and free trade, and indus-
trial reform, and the social services, and housing, and un-
employment policy are all very well, but that they don’t go to
the root of the matter; and that if only their pet plan for
reforming the monetary system were carried into effect, all
these other problems would solve themselves.

This seems to me to be like saying that you can improve
the weather by tampering with the barometer. It is true
that a bad monetary system can do infinite harm. If too
much money is issued, in proportion to the amount of goods
that have to be bought and sold, we get inflation, prices go
up, and all our incomes are worthless. If too lttle money
is issued, we get deflation, all prices fall, all producers are
injured, and all debtors are hard hit to the advantage of
their creditors. If the value of our money varies wildly in
relation to the money of other countries, our oversea n.‘ade is
disorganised.  Obviously, therefore, it is extremely impor-
tant that the issue of money should be well managed, so as
to avoid these evils.

But it does not follow that a well-managed monetary
system is by itself enough to bring prosperity.  After all,
money consists only of tokens, or tickets-for-goods, by means
of which we measure the value of our goods and services
and by means of which we exchange the s or services
we have to sell for the goods and services we want to buy.
Our real wealth consists of goods and services; and we are
prosperous when we have plenty of goods and services to
sell and are able to sell them, and when we can get in
exchange the goods and services of other people which we
want. We can't increase the amount of goods and services
by merely increasing the number of tickets for goods which
we use as the means of exchanging them.

The favourite argument of the enthusiasts for monetary
reform is that the cause of bad trade is that people have not
enough money with which to buy the goods thatare produced,
This is perfectly true, so far as it goes. But why have not
people enough money ? Because they cannot sell the goods
they can produce. We can produce, in this country, vastly
more goods of some kinds than we can p_ossxbly use our-
selves ; we cannot produce more than a frac.non of the goods
of other kinds that we need. Therefore, if we are to b(;
prosperous, we must sell to other countries the g?'ods 0
which we can produce a surplus, and buy from ldcm :)l;
exchange the goods which we cannot ourselves ?mel(llc?;'om
can only produce at a high cost. But we are p"'!'"l‘)ml i
doing this by tariffs and quotas. No tinkering ‘f“t %}1 e
of money can possibly alter this state of things. e oniy
remedy is to remove the obstacles to trade. e

But our monetary enthusiasts will not see this. ! Osl s-hy :
“ Let us issue enough money to our own people, an t.e_\[!
will be able to buy everything they want. Let usf prn
enough pound-notes to enable us to give an income o ;@3(.)'(;
a year to every family in Britain, and see how t.rudc_ \\:l“
go up! Everybody will start buying, and all l!w industries
will at once be busy.” They don't stop to think that qur
own people can't buy and use all that we produce of m‘t
things, such as cotton goods, of \\'hich’wc only use a ot
one-fifth of what we produce. They don’t stop to t!unk th nv
if people are paid a :food income for doing nothing, t C,s
may stop working, an: tl_lcrcforc we may not have the g( .
to exchange for the foreign goods we need ; or the nb\ls 2
producing them will be so high that we won't be able
CI’I\I:B\TWII they don't ask lhemscl\:os \_\'hnt would h«{thill‘
effect upon the value of money of issuing so mu;{hg:ods
without any corresponding inerease in the amount
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produced. If there is twice as much money to be exchanged
for an unchanged quantity of goods,the price of these goods
will be twice as great; and we shall have all the evils of
inflation. All our wages and incomes will only be worth half
as much as before, and we shall all begin demanding a rise.
The Government and the local authorities will have to pay
twice as much for all their requirements, and therefore the
taxes and rates will have to be increased. Foreigners will
demand twice as much of our money for everything they
sell to us, and our oversea-trade will become much more
difficult. In the end we shall be worse off than we were at
the beginning.

There is no getting away from the fact that the only way
to achieve prosperity is to make it possible for our people
to produce and to sell more wealth. 'Fgey can produce abun-
dance of wealth. but they can’t sell it bécause of tariffs and
quotas.

Mr. Ramsay Muir attacks the idea that a reform
of the money system will solve ““ all other problems.”’
It seems to him, he says, ““like saying that you can
improve the weather by tampering with the barometer.”’

Later he says, ‘“a bad monetary system can do in-
finite harm.”” This is like saying that a bad barometer
can produce bad weather. Later still he says: ‘“ But
it does not follow that a well-managed monetary system
is by itself enough to bring prosperity.”” This is like
saying that a wise manipulation of the barometer will
do something, though not everything, to produce good
weather.

He agrees that people have not enough money to buy
the goods produced. But the reason is, he says, because
they cannot sell the goods they can produce. ‘‘ Qur
real wealth consists of goods and services,” but we are
only prosperous “ when we can sell them * and when
we can “ get in exchange the goods and services of
other people.”’

_ People—our—we—other people.

Mr.k Muirh talking about—and what

make up his mind. If he is seeking to upset i

Credit Agalysis itself as reflecting aguniverr;al t:ll]lihsot(l:izlt

is one th.mg; but if to prove that the adoption of éocial

Cred{t I one area is futile while other areas

remain under the existing system, that is quite another.

To mix the two is to confuse science with politics

anS thz}t is what Mr. Muir does. His people »

— we "—“ our "’ are used in one place to connote the

idea of all people, and in another to connote the idea

of some people. And similarly with *“ goods ”’—these
may connote variously all the goods of all people, or
all the goods of some people; or some of the goods of all
people.; or some of the goods of some of the people. This
confusion involves a breach of elementary rules of the
science of logic, as a glance at any text-book will show.

And you don’t need lessons in logic to see that all argu-

ment is futile if you change the original meaning of

your terms in the course of making deductions and

arriving at conclusions. Take an illustration. Assume

circumstances in which every family income is regulated

according to a cost-of-living index figure. Now a birth-

control advocate might propound something like this:

9 The smaller our families the better off we shall
€.

This can be true, ot false.

o

What people is
goods? He must

It is true if ““ our *” and
we "' refer to the families of some people among other
peo.ple; but false if those terms refer to ajl people and
their families. For whereas the families of some people
can be below the average for all people (in which case
the Some save money at the expense of the rest and are
thus *“ better off **) the families of all people cannot be
below the average of the families of all people—in other
words, no family can save out of the regulated income,

Bearing this in mind, and assuming Mr. Muir's inten-

tion to attack the Social Credit Theorem as 2 umVe“"d(
scientific proposition, then whenever he speaks ¢
“* people,” *“ goods,”” ‘‘ money,”” and so on, he I
be understood to refer to all people, all goods, an
money. If he needs, at any juncture, to depatt frontl him
rule to make some incidental point, by all means ledoing‘
do so provided that he makes it clear that he 157CEes
so and is talking of some, not all. : :

Let us clariff one of his statements accorfilnbge LY 5
principle. As amended the one we select .Wlll o oot

All the real wealth of all of us consists Ous when
goods and services, and all of us are P{OSPetrg and
all of us have plenty of goods and services gt
are able to sell them, and when all of us

exchange the goods and services of', . for the €0%°
But now the sense is pulled up with a jerk; i
cluding words are:

—other people. el

What his original terms oblige him to saly Iswith b
other.”” All of us can do buying and sel 1ir;g no &*
of us, or some of us with some of us; but ot

with others than all of us, for they do not € e fund®”
Let no one dismiss this as pedantry, fof the
mental claim of Social Credit advocacy € ances
position that given the most ideal Cucum?sting w0l
orthodox economists could imagine, the'eiilo says if J
tary system would fail to work. That 1S e in 0%
of us, with all resources, and all money werot suffic® t
in area, all the incomes of all of us WO : l(J)f s 13;
purchase all the goods and services of a sitions
is the fundamental and universal propo>= i Bufi‘
whether it is true or not, no splitting up of ither wel!
into “‘ somes ” will establish the trd y
will only obscure it. R

Now we will take another statement ¢ Lgﬂows:«bi
Muir's. As clarified by us it will re2¢ %0 y22
But why have.not all of us enoug cient? B
is not all the money of all of us st that all ©
all of us cannot sell all the goods ) ,,xi‘
produce. _ ords)’
Then he goes on (and these are his oFD 7 vasﬂgoﬂ'ﬂl
“We can produce, in_this countl—%Iv'e ca?l ﬁ"M
goods of some kinds (his italics) thanre a el
use ourselves: we cannot produce M9 ) that ¥,
of the goods of other kinds (his ‘tah:; from
Notice that the conception has f:hang Lo
““some.” The statement now 15:
being outside * this country '*) €af
the goods (the rest being made outs! ot
Let us examine the argument i ¢ all
things. The Social Credit case is th2 ] the thiﬂss

; f
sufficient money to meet the cost Of <.
oney to » distinction o

2

all of us make. There is no 4is° o
“kind.” The “all " is quantitative e (gl
Mr. Muir’s argument may be iuustra; moBS: o Y
of us can grow 200 oranges and 200 et Tbe‘a of
us can grow 50 oranges and 150 1™ ! 50”.: wy
us can grow 150 oranges and 50 leﬂslso ed fﬂ.’;nt ¢
have insufficient money to buy the >, fict dl‘y |

in$

some of us grow; the rest of US havelemoﬂs fo;i::,ﬂ
wise. Tf some of us exchange our 5° s
oranges belonging to the rest of U

of the fruit, he asserts, will make. ‘;pis 2
deficiency of all of us. This assertion 1 ed:
be proved, not a conclusion to be s¥ i d
““ all of us”’ into two groups _A g P
that group A cannot buy their 59 ups
their 50 oranges, how do these B%""% p
money to buy the fruit when it

Bt

e ———ein.

anwen.'” |
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Ex% hypothesi, the act of
valent money in either
t0-day assert that when

growing did not engender equi-
group, nor does any authority
increase you produce goods you thereby
fhtteas money. ) Then doe_s tl}e act of exchanging goods
Sk ¢ money? Mr. Muir is bound to assume so to
Tuits agOOd his proposition. But how? Whether the
can bo ::' exchanged by barter, or on a price basis, how
e groups fill up their deficient purses at one and
ame time?
eT(l]];ninswer is thz%t the only way in which that could
« export-‘VOU!d’})e if the bankers of group A gave an
reciprocridlt to group B, §nd the bankers of group
ab fenst fca ed. Then everything would be all right—
Pointeq OOTt the time being. For, as Mr. McKenna has
given tim: athe amount of money in existence at any
advancin cpends upon the actions of the bankers in
EStroying and retiring credit—i.e., in creating and
g Money,
& n(:) crogle.tO another aspect of the argument. If there
lemope w;?";]“ between the quantities of oranges and
which q)) ‘Cf all of us grow, and the quantity of money
Whethep 500 us have, where is the sense in discussing
or not> Ixfne of us want oranges or not, or others lemons
fruit e all of us had enough money to buy all the
Emons ‘g‘rew, our wanting or not wanting oranges, or
disposa] "ould not alter the quantity of money at our
Window oy . TO0 have a penny and look in a”shop
Won't 3 benny orange, but turn away saying: No,
Mr, 3 uy it, _your penny does not disapgear. |
Qepengq 'S, like all other attacks on Social Credit,
"B Or Its plausibility on what may be called the
Hereafter *” theory as opposed to the
Now * theory. The Social-Credit proposi-
e Fhe money representing the difference be-
Prices (at cost) and all incomes, does not
Pllrchasing power, and therefore requires to be
tat e - ¢ counter-propositions hold (and must do so)
only o "ohey exists somewhere in the everywhere, and
beco eqmres to be spread out over the everywhere to
EXist p“?"hasmg power. Thus it is variously }}eld to
engg ., -erent critics in * idle balances,”” " invest-
?thef firms ** (as in criticisms of the A+B
a) other countries *’ and so on. And when,
Y, a critic §s stumped by the question: Where?
a%es his ““ elsewhere ** into terms of time, say-
© Money missing to-day will be present to-
Soms: AT rit any rate early enough to meet costs when
Clim, ;dY Jfor sale, Thus you get the answer
B " expenditure (as defined in the
ng « M) is, at any given time, in process of
€xpenditure.
the deadlock experienced kere and now
being merely a temporary disadvantage
I_JG resolved elsewhere or hereafter: that
IS not on Jones's plate to-day either is
to-day or will be on Jones's plate to-
Ohes can wait until Smith has fed, he
o2l iy siL:r]; feed. ‘Some alchemy will change the
h.] }fmu Too Et’l t Now into two meals inside hereafter,
Iy t(} “Xchap ]cdr?,ca’,_(‘)!” the money) to ‘‘ circulate
'u,,:e ideq Coiet 2 l_he underlying notion is parallel
Wil ,n" etify ned in the bankster statement that
ey roy, 0 be €S “—that what is—money or meals—
O Conres more if you wait. Waiting, in this con-
"Tnal)§£! ru!\,m,dmmm5 abstinence; hence abstinence is
“Tity,. ed as the generative principle of

SXist g
‘Teateq

W, or

iy 1 Sum
3 hL‘ld of up,

on o €a] W
Iy S s
'”TQ“, p]ilt(f

img,
Qn&a(li Cla
“d
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CC""“ngl 1
¥ any proposal to expand purchasing power

by direct monetary means is regarded as ‘‘ tampering "’
with the system. A writer in Nature (July 28, p. I41)
prefers the term ‘‘ juggling.”” Answering Sir Richard
Paget he says:—

** We fail to understand how the production of goods
below cost is the equivalent of real wealth; surely it has
the contrary effect. No juggling with the monetary system
will obviate this state of affairs; indeed, where the ex-
periment has so far been tried it has not been exactly
attended by success.”

Presuming him to mean selling (not ‘‘ producing *’)
below cost (you produce @ cost) it is obvious that more
real wealth is transferred to consumers. On the other
hand the seller loses financial wealth, i.e., money.
What does the whole transaction mean realistically? It
means that extra concrete wealth has come into the
consumer’s possession, and that the producer loses a
certain number of pieces of printed stationery (to quote
Mr. Gavin Simonds on currency-notes in the Bank of
Portugal’s action—and the description is even more ap-
propriate to the inflationary duplication of currency in
the cheque-system). Now Sir Richard Paget had sug-
gested (in a letter in the same issue of Nafure) giving

i

increased purchasing power to the community. In the
present context that would mean giving the producer
some pieces of printed stationery of equal denomina-
tional value to the cost of the extra concrete wealth he
had distributed to the community. If the immediate
*“ success "'—which is obvious—of doing this is held
to involve ultimate ‘‘ failure,’” let the reasons be given,
but do not dodge exploring them by the use of the terms
‘‘ tampering "’ or *‘ juggling "’—let the tentative term,
adjustment, be employed.
And now, to finish with Mr. Muir, we will list some
further statements by him:—
1. We can’t increase the amount of goods and services
by merely increasing the number of tickets for goods which
s a means of exchanging them.
ver, 1. It is not proposed merely to increase the
number of tickets, but to ensure also that the new tickets
shall constitute new effective demand.
2. The only remedy is to remove obstacles to trade.
Answer. 2. Obstacles to trade are all local devices to
make the money in the locality ** go nfu.nnl,” :'md not go
out of the locality to sellers in other localities. (E.g., tariffs,
quotas, etc.). They are all devised to solve an existing
problem of money-shortage: they are not the cause of that

problem.

3. If people are Q:nd a
theéy may stop working
foreign goods
won't be able to sell them. A o

Answer, 3. From 1914 to 1918 Britain's armies rm:myu'
pay for doing nothing as producers of \\‘('1lh.h and for dvnm.g
a great deal as destroyers of wealth. During ”“Ni '\”r?
the volume of production rose enurmuu.sl_\', and at the |;:¢v
Britain's capacity for further production had -.:n}\'»':l”]i
something lilke 25 to 50 per cent. True that (nslﬁ “h?': lu
became high, but the producers were able to sell them <
remunerative prices.

4. If money is doubled; g
doubled : foreigners will demand twice
money for what they sell tous . . .

good income for doing nathing
no goods to exchange for
or cost will be so high that we

but not goods, prices will be
as much of our

Answer, 4. But conversely, on the same reasoning, \\‘
shall need to demand from foreigners only half as much
of their money for what we sell to them. Driven to the ex-
treme, our imports would contract to nil while our .-\;f-‘:t..
would expand indefinitely. ‘We should have that ** favour-
able balance of trade  which Liberals have always held

to be the secret of Britain's supremacy in the pre-war

It is true that Mr. Muir recognises the necessity

world. : : o
for our ** exchanging » goods (importing as wel .l“‘\
porting) but the paramount necessity, in his view,

is not exports, as his use of italics indicates. Maroover,
logic compels him to stress exports, because his gn-n--r.d ¢ -T‘A
is that we are short of money because we cannot sell to ¢ 1;4
foreigners, Obviously if we buy from them our meae
becomes shorter still.
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The Films.

‘“ Stand Up and Cheer.”

I commend this film to the particular notice of NEw AGk
readers as an example of Hollywood’s politico-economic pro-
paganda. The idea is good, and could have been made
more amusing. The President of the United States creates
a new Government Department—the Ministry of Amusement
—which is allotted an initial budget of a hundred million dol-
lars, in the belief that if the populace is given enough
circuses, the bread will follow. Big Business, which has
staked its fortunes on the continuance of the depression, tries
to wreck the Ministry by ridicule and an appeal to Puritan-
ism, but the circuses prevail, the depression is killed, and
unemployment ceases to exist. The theme is overlaid by
production numbers of excessive length and not excessive
originality, and is in general unsuited to English audiences.
But it is interesting as an example of propaganda that deals
with starvation in the age of plenty without the slightest at-
tempt at diagnosis. Will Rogers is partly responsible for the
story, but that does not explain the failure to come to grips
with the problem.

Meet Mr. Mayer.

A few days ago I lunched with Louis B. Mayer, vice-presi-
dent of the Metro-Goldwyn-Maver Pictures Corporation. Mr.
Mayer's post-caviare speech may be summarised as
follows :—

* Whatever England wants, America wants. American
successes are successes in England. Why not the other way
about ?

*“ It’s one thing to make a star, and another to keep stars
up to the mark,

** Ben Hur ’ was the biggest picture ever made.

+ ** Every bad picture hurts the good ones.

** We hope to get good pictures from England to relieve the
poor ones in America,

** There are too many films on the market, and too few at-

tractions.” (The last appears to be Mr. Mayer’s favourite
word.)

Save for his eulogies of Alexander Korda, the maker of
““ The Private Life of Henry VIII.,” and his reference ‘to
* Ben Hur,” I am largely in agreement with Mr. Mayer.

_Unfortun:\atelx no film studio, English or American, squares
its practice with his theory.

‘ Lilies of the Field.”

This is definitely not the sort of picture America wants.
At least, I hardly think it would come up to Mr. Mayer’s
standard of desirable imports. A banal plot, characters
devoid of reality, shouting players, the accents of West Ken-
sington, and actors and actresses who for the greater part
have no knowledge or understanding of screen technique,
and a fade-out of kisses in the 1914 formula, are its main in-

redients. But, apparently, this is the sort of thing that

nglish audiences like. If Mr. Mayer were to run a dozen of
Elstree’s box-office successes in the United States, he might
revise his opinion that * Whatever England wants, America
wants.” Davip Ockuawm,

LETTERS TO THE EDITOR.

THIS AGE OF PLENTY.

Sir,—In your issue for July 26, you quote The Times as
saying that the main obstacle to the success of the beef sub-
sidy is ** the difficulty of bringing the price of home-bred
beef near enough to the prices of imported beef.” On the
same day on which you gave this extract, I made some in-
quiries, with the following results :—

(A) The highest market price for British carcasses was
48s, a ewt.—4 1.7d, a pound.

(B) Retail quotations ranged from 1s. 6d. to 2s. 4d. a
pound, according to cut; West-End prices were probably
higher.

_ Students of Social Credit do not require to have the implica-
tions outlined, but two things should be said—the retailer
and the middleman malce large profits while producers are on
lhf’ verge of bnnkruplcy_ and it is a notorious fact that most
West-End hotels and réstaurants serve us English beef, since
the imported product is so much more profitable to sell, Sub.
sidies cannot bridge a price gap for which the issue-produtecs
are responsible. VERNON SOMMERFIELD,

Income Tax Law. . i

*“ I have respect for the Inland Revenue authO;lt::;' bt
always know their own minds. They always 't}:'n the pro°
they wish to go, and if they cannot get tfxere & il
visions of the law as it exists they don’t wasft;er ‘ntricate
in altering the law. I understand that a ra stage. B
point in income tax law has reached an acutf_ble 7 -
the provision of the Finance Act, 1922, it is p05=’ney by deed
the payment of income tax by giving away mo L
to children or dependant relatives. It has takecisioﬂ- .
discover the possibilities inherent in this prc:he court:, )
revenue authorities askedlfc_){ a JUdfgg?t Noo there 5
was given, but on appeal it was P s
proba%ility, of the casgpgoing to the ‘House.of LO";i Tevens
the decision of the final tribunal is against ¢ will be i
authorities it will be found that an ame"dm?nh will mas
serted in a Bill now before Parliament ‘."l.I;; our ':s
watertight that legislation intended to 'd'lm’nlnt 2 fmﬂd"
comes by the amount which the authorities 'Cifter in D
in the name of income tax law.”’—Note-Wrl
Courier, 25-7-34.

Japanese Dumping. a5 itsPﬁe.cnﬁ

“No country is free from Japanese‘dump"‘lgen il Cab? 5
Senor Iranzo, Spanish Minister of Commﬁl; T textl:;sihys
that the Japanese dumping of cotton go0 SP2 et

educed
Spanish Morocco and the Canary ISla:iii{leanb; a still gre?

output of cotton by 30 per cent. and t B
pergentage-"——Nez{: 3Economics (Melbourne), 86
Repayment by Borrowing. o

A e
* Professor Copland, in a recent A(‘i-‘sn;iganeﬁuit.e &
to the Financial Times, England, mace ‘00 o i
ment that Australia had never yet paid 8 prew Ecor?
but had always added that to debt.”—
(Melbourne), 8-6-34. ; 5
Central Bank’s Profits. . westﬂ‘;:i‘:
“ Mr. Walter Leaf, late chairman of the e gnfl
Bank, in his book on Banking, says of the S, cret WE,
* What the real profits of the Bank are 15 € %) 8097
never revealed.’ "—New Economics (M
tret”

ACADEMY CINEMA, Oxford 5
TR O,

anc®
Schnitzler’s Viennese Rom
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