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dres; 2 Mt‘:nmg and Plans.
Ui e Columb'ay Butler, in the course of an ad-
Ha .toa e Worlls University last August, declared
b Wasn' e needed was another Alexander
ting 5 the stategm, son was that Alexander Hamil-
formip, Ystem of an who initiated and brought into
Wt thg “‘h_at you m‘;entralised government, thus trans-
Py T e America
eri
folloga’® 10 his potiey ang & g
g 1C s % > p
ot iza:age fl'or}; %lrd gsngls 13 derrnbodxed in the
st i - s address:

Cop “Cretary, Ofutl;:moned by Washington to be the
establ.es§ of the Ue. Treasury, . . proposed to the
Solyg UBg  the nited States ways and means of

e monetapumlc credit, ways and means of

! - ways anrg I:'loblem by the establishment of
N(,ée ‘VOrlde’nt of manuf eans of bringing about the
ti o ufactures in this distant part of

Ce
of th the th
& Tee
Vi 3
0:3’ byp:l;)llc crelc)l}iltases of the policy. The establishment
balt € pri 3 ,phrase' whatever Dr. Butler means to con-
A b?“i“gncfgme of ’f;‘d’:izlult)tedly included the initiation
nk th axation wit :
t ey atefe:egfml G e Tvl\xiz hest(;.fbl(;:}l:rl;lszntt[:;
% f}‘:tuany th :t} may have implied at the time,
Urse ¢ handg of aesm.]g of the control of financial
e-‘itending T private monopoly, such control
o SUpreme feder the ostensible discretion of an
Priy, ¢ time ment of masml Government and Treasury.
rog € Creq; Potentia]] ufactures, desirable as this was
T LCtion, . monopoly lent itself to direction by the
a e locg't.both as o the character of the
rQ%n to lt]}? of chamthl:‘r)I;r?é the productive processes.
d“‘lbt 8 m € bankers, }y location were of practical
t ade them Jook ; not for precisely the same
ook important to the people. NO

€ com
mo
n agreement on the question

Nicholas

devgs

€ Woulg b

physical proposition it is not difficult
to see that, given a certain kind of thing to be made
there is a certain place where the making of it is easier
than in other places. Thus, when, as DI Butler recounts,
Hamilton “ brought into existence & city around & great
waterfall,”” no doubt he achieved his purpose: which was
« to demonstrat asily manufactures could be
developed under proper €0 oo v__how easily the
people could, by combining their resources, bring
about /" trade; CORIIEICE and prosperity.” We may
believe that the people Were duly impressed by the ex-
periment. But they misserd a snag in the reasoning. They
did not probe a stage farther back in the process and ask
themselves what it was which made possible this com-
bining of their TesOUICES. The technical answer, as most
of us are aware to-day, is that

the necessary finance was
The political answer is that t

provided. he finance Was
because the bankers approved__and prob-
to be achieve!

of location, for asa

forthcoming

ably decided—the purpose d by the said

combination of resources. 1t is one thing to recognise

the truth contained in the phrase familiar to us to-day:
but it is another Laing to

The increment of association;
assume that any form which such increment may ake 13
equally valuable to the people whose association creates
it. There is an order of priority in which the needs of 2
people should be satisfied; and the people are competent
judges of what that order should be. Food, clothes and
shelter come first o1 the list, and the increment of associ-
ation should first take those forms. Now, whatever may
have been the

ufacturing policy first
developed by FHamilton, it is DOW seen that the purposes
for which the Money Monopoly have financed manufac-
turing have become more and more divergent from those
which the people themselves would have chosen to pur™’
if they had had the power of choosing—that igiif
had retained the control of financial credit.

The Increment of Dissociation!l_

We know the reason. 1t can be put this ¥
torical terms, namely that whereas produ®
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beginning of its development, appears to be the means
to consumption, we find in later stages that consumption
has become the means to production. We find that, in
spite of the development, the standard of consumption
Temains fixed at a point where the consumer is compelled
to go on producing. You begin, as it were, to construct
larger ovens to provide bigger meals, but at the end you
find yourselves eating smaller meals to provide the means
of constructing still larger ovens, Just after the war an
American  statesman complained that the

tive capital of the United States was
our necks,”’

produc-
a millstone round
unless, as he said, foreigners would feed it

States who had thrown down their

bined their resources. Their unification had not resolved

their problems, jt had only combineq the thirteen Prob-
lems of the divided States into the
United States,

everywhere else.
planning had faileq in the one and
makes any planning worth while, na
of economic collaboration shoylq a

Small wonder that to-day people are disposed
to question the truth of the Hamiltop theory and to ask
themselves whether its opposite

may not be trye_
namely, whether there may be ap i

CCrue to the collabor-

P ' ternationalism apq to revert to that of
narrow natlonahsms,” shows that disillusionm_ent and

revulsion of thig Nature are colouring the consciousness
of the people.

Z %« @
Yet we have Dr,

Butler declaring th B
Needs Anothe S

r Alexander Hamiltop,”’

found o major
. disputes—the
15 that they demarcate
already—existing dis-
utler quotes from Mz,

putations,
Frederick
words :

‘“@he Thirteen Stat

/ €S proceeded to ind 2
selves in the costly lux dulge them

; ury of an internecine tariff war
The states with Seaports preyed upon their Iand-lockeci
brethren ang Provoked a boyeott in return,’

Very well., but what haq the State-boundarics to do with
the PIeying?  They ere, S0 to speak, fuse-wires
of resentment and retaliation, Their elimination Wwould

slangs My, Brown for throwing hig garde
*e fence, anq Mr. Brown slangs Mr., Jones for Teachin
the fence ¢, Pick apples off hjs tree, how e
Peace by removing the fence?

Position that the fence i
schief—th a4

0 refuse gyer
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his rubbish in his own garden, and Jones has no agﬂle;
n his garden, and, further, if these depnvatlo:]s; o
be supposed to be of vital injury to each, the re i
the fence would be more likely to accentuate the q

than end it.

Western Australia and Secessionf- S
At this very moment the Hamilton plan o (Sicy is
unification and centralised control of fiscal F Western
being shown up in Australia where the State Ocede from
Australia is seeking in London for power to se i
the Commonwealth. Notice the reason: it ls'[hil'teen
the same as that which in the case of the 0
States Alexander Hamilton thought was Occaswliticall)’
the existence of fiscal boundaries between pt‘;at the
self-determined areas. The reason given 1S i
Eastern States of Australia are ‘ preying
Western “ brethren,”” by charging them | B
prices for manufactures under the protectio although
Federal Tariff. The Government at Perth,the same
Without means of retaliation, is in e?‘aCﬂy rica whe?
trouble as was any land-locked State in Arl?eafﬁrms, o
it possessed the means of retaliation. Pert at of 3557
S0 many words, the doctrine of the decreme powe ;
ciation, and seeks, by secession, to re?umet to find 2
Tetaliation whereby to end this injury if nother States:
Positive increment in dissociation from the O

Confiscation the Mother of K xtt])ff;zzbou34;
To sum the whole question up, there is on yd peact” 11e
ary that obstructs progress to prosperity Zn rest of tl,
is that which divides the bankers from.t eo the ¢07
community.  The grievance of any section an indUS S,
Munity outside the banking group, whether jons, A2 05
a State, an economic class like the Trade UI:T obligat’® 1
shown to arise out of the problem of fUIﬁlhnt% pre it
to the bankers, Each attempt by any on; fact :
another is the resylt and expression of t eis Pa" " pat
Is itself preyed upon. The banking Sy~Steji'[ilffereﬂce’ ard®
on the electric grig system, but with this sing i 1% jon
a current of Monetary confiscation 1S Pa(;al z;ran
the centre from every point along the ra tary &
cables. Tt is true that a current of monetes OF Sl
flows outwards at the same time; but the rc:ii tranSmﬁs}
different, and the net result of the Cros§et wher€ °=_1d-
is made visible in extortion at every po}ljn ught 22 56’7 y
s borrowed and repaid and things are goszrﬁf’”
Confiscation g4 the centre necessitates ;tOPt : devlse
where else. The remedy is obviously t0 ]y not 0
cation; and the way to do that is cel'ta;}e}t’ that ]Sdo f
Plans for Tegulating the extortions. ered €28 ll
all the plans now being applied or ConSlt everyP?
are intended to do) even supposing t};:a.ery Wl
Ingly o-operates in working them. EV plans B
and act performeq in pursuance of the'secip € e
tacit advocacy and support of the pl;n matter 11110
tion. 7y, Times opportunely puts tﬂ?c Une™? le
shell, Referring to the problems of riter of 2
Assistance Board on October 26, the W
article observes - is @S
3 for what causes discon"entti;S e k2O "
justice, and what assuages discoften
that all are being treated alike. d
So he concludes that there is e neefrol
at the prospect of discontents arlsmgthC .
in scales of relief_that although must
Provision of relief in some 1ocalmcsfac
less generous provision in others, the

]

a2

n red
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of the Boarq is to
Eventually silence
Policy,
that th
out g

establish uniformity of treatment wi.ll
criticism. In the pursuance of this
he says, the Board’s greatest problem is to see
€ amount of reljef granted to a household with-
breadwinner i not greater (or as great?) than the
Leome of 5 household whose members are in work.
Re.l tef must pe related to wages on a just basis. Again,
folef mugt also be related fo unemployment insurance
beneﬁt: for ““ it woulq be most unfortunate if insurance
;f:lr-e discrediteq because relief were greater. . . .” (O_ur
© S:) It would indeed; for as every student of Social
gt knoys, insurance is the main implement of mone-
a?ésmnﬂsc'atim: It feeds the investment market, in-
tweep 1, Unty-prices, and thus creates antagonism bed-
Since th Uyers of securities and sellers of labot{r. An
nyegt; > Powers of Compulsion are all on the side of the
Tong nlg Classes (because the dominance of the Money
lnent)ptc;ly 5 largely founded on the practice of invest-
I € Ultimate effect of insurance is to depress wage-
% ei'th ;‘r 100t to diminjsh the number of wage-earners.
e, case the collective sum of wages dlstrlbutefl 1s
bdg?? 'do“-,n at or near the limit of human toleration.
cle gD “88ed-down scale which, the writer .of the
Ulocay; SBeSts, mug be the criterion of justice in the
Ot relief, Not only must relief not be eq}lal
f Wageg -0t it must not be equal even to that fraction
ich the ingyreq workman receives in the form
Vhen he loses his job.

It Wi ; * * *
eXhibitln e 'OStructive at hyg juncture if we PI?CC on
Unite abulation f criteria of prosperity in the
;\Iicho ates which we have extracted from Dr.
Qck

on [+ Fay Bufleps address entitled ‘‘ The At-
oy leeralism.u,_.:

ere arg
€re ar
S §avs

at least 15,000,000 shareholders. i
- 15,000,000 different persons with 23 biliion
:]n,gs' deposits in the banks. 1
lon{; and loan associations hnv? a membership
Wi, Dere . 4nd the assets exceed 8 billion dol]zu“s. A
L ace d:c 15 million life assurance policies in force
1)(‘5‘ Ha]f th‘ alue of OVver 100 billion dollars. ’
T, Own ¢ o amilieg ir, the country, 14 millions in num-
6. Fop T"‘mr OWn homes,
elg' 5 Ve families there are four automobiles: 4
e “e¢ families, two have telephones an
8ro, ! the li;};tanfd 40 per cent. own radios. i
liber Sq}m to asﬁel?t (sluch fundamental facts as these,
]\““Zen;",’, b"i"ging h

of B“ildi
O mil;

Ever

2 r
At no progress has been made unde

€Conomije satisfaction to vast armies of
§;

ts, o
o accordmg to his own statement, refer to the

3 eI 2?12 he construction he places on thel"n
So,ne"}g thep, alIeﬂng. but the best answer to them is
The - Mtepy £ UP to date, For this purpose we quote
Qequw. om My g Evelyn Thomas’s pamphlet,
tigy ¥ in thesﬁszs (Simpkin Marshall, 6d.), reviewed re-

(DD. 26‘26;)(30111mns. They are taken from the sec-

b Caded Diary of the World Crisis.””

l"y:b. §'\[f' A

b (-’ri;gf“'Ch.\B' [’“employment Relief Plan. !
Sh. /2 SERRNGE U5 AL difficulties. Banking
NS

e :g-’l‘l Contre] of

U.S. State and National Banks.
ate raised from 2% per cent. to

March 9.—Roosevelt’s Prosperity Programmefz anrilsosl.lxlr;cegi
.\I rch é.-—Federal Reserve Banks_ﬁopfnS or

i ?urrency against gold or bgok’i{ ce_arr)tlUc:; (fq 3

/ .—Re-opening of banks in U.5.4. il
Qi :;(C:E 1I ; —New P\sork Stock Exchange opens. Spec

i iar rise in stocks and bonds. i s
April 1.—Fiduciary issue reverts to O 4
A Ixr‘iiilm"(z)r.liU.S.A. suspends the gold stan%ard.

\I‘:ly 2~2.———F:xrm Relief Bill' (.U.S“.{i\é)‘[pjassseA )
] —Goid Clause Abolition Act ( SSE St
.}U:f 6;6 G?\J'llional Industrial Recovery Bill (

une NG

] llmsssd. U.S.A. Industrial Code comes into operation.
JulygaossUhos

Sept == I r ol ce: above Mint
1 U.S.A reasury buyS g d at pri S
pt. I. LA

3 . kes over
Price. s inance Corporation ta
-onstruction Fina
Oct. 25.—Recons

Treasury’s buying functions.

.119'13;}. 30.—U.S.A. devalues dollar
an. 30. Iy

standard. L
il 30.—U.S.A. establishes >
j\fr:;l :o—.B:[:i’tibsh Note to U.S.A. announcin
War Debt. g thaniate immediately rele-
Weihave quoted mofe e (il oot re pmet o
ant to our purpose, bub seate e 8 LSRG
veminders for their own purposes. . that in spite of the
g levant point to two things, namely, Butler there was
dtatistcs of prosperity cited by Dr. sperity as might
S a1 dversity, and that even such pro t}})] el T
readaduced fr'om the figures was “,’haf- Take, for in-
?:ndeof calling ‘* artificial Qrosp’e‘nle‘_ the capitalised
< of ¢ s M
figures of “* saving s
St:lrlll(;e,oft };xisufance policies v;flhlcl)l h;f 2;‘:31}’/ W
i i i) . these
n. What were iy av call
enume’ra:nE)tment-securities- Now ym:htren iilo represent
iy ')m~e E in a retrospective Sense_b-t );hey do not
toa] e paid for them'f " them. And the
actual mo tyal foney recoverable fo need to convert
ImeasRIE A 4 nd urgently the holders . s Aot
more f"'ltdelr};’miey the less thei; tv;]u;—-syA, e o
e i & nationslpanieMNIEIT JOCL they did
to zero in a ‘fa}t::;;e I;]ad not closed ;}:;?vould fhe
the Stock’ o osing statistical oozlen:i.denly crashed in
De, B xmti the bare skin and su tions. ' They
moultf:'d a“Efiyits most remarkable~gfyrasecurities,n s
the mldStdosecurities—-oh, such >Eviheles of their locked
hid s goc;l bankers through the keyho
plained the

in such
doors to the depositors

outside, * but younz;'tc;ﬁxng e
that we cannot market them at a
ztilh":r?alue »  Of course they cou
heir value.

ldn’t—and for 1t)wo
isting to buy
h wasn't enough money exXISung
ons: there e

and restores gold

abilisation Fund.
Dollagog “g suspension of

- 'na] va]ue;
e ore than a f : thelr-- lll;ljgu the people
ot ine that there had been, ‘:}‘: n panic prices
ROty .Sl]ppOS‘ngne have offered more 5 + ted theatre-
holding the n}OH fs As every Sophbhcarm is more
to desp eraEe :}emeer;umemtion of a stage 1ri)mythe audi-
goer knows, Jon at {he stage door tha}’ regiment of
dependably ta; en you see regiment a t;r spectacular
torium; and “rjties marching past in t f not be too
gilt;iedgt?gn Ss:ﬁed ‘ Affluence Hl't"';ou g:zisde the uni-
roduc nvertibilities . Ti-
(I;Durious abou’: wt;:lsetocgfe"ent indulgence ].nhzlr!z:; (;i‘o-
forms.. Ang d U.S. Banking and StoCk i‘cshow_lesf
i thlii tdgwn.the safety curtain on the
ducers

a [ P hC‘ scenes.
he a ldl{’IlCe t()()k 1 pee behlnd
t at i

rstanding of the sav‘1:1r
alise that a pa”’
recording that so !

at this certific

It is vital to a proper ur:dcre
and-investment imposture ! (; ] >
security is virtually a certiiic

i d, and th
money has been confiscate

SO Di\'i}qio”m Carnegie Endowment for Inter-
Streay (0N of {ntc\:‘c\?}lmc and Education, 405,
? Tk, N.Y.

c ﬁ.- t t”c he or N0V thm TOV
onfiscation en 1ties the holdbl to enj ¥ C p



4

1HE NEW

NOVEMBER 1, 1934

AGE

exchanging it back into the conﬁsgated money—clearly
an impossibility unless the money is de-confiscated first.
That is to say, the money retired and c?estroyed't?y the
banks as a part of the process of floating securities on
the investing public must be created and re-Jssged if
those securities are to be made marketable to their full
nominal value. But not, be it noted, to initiate by loans
a process finally ending in the flotation of a second
series of securities; for that would simply result in there
being two lots of securities against one lot of money in
Place of one lot against no money. Such a device does,
In normal circumstances, ease tensions in the security
markets, but that is because buyers of new securities are
not in a hurry to get rid of them at once—or they
wouldn’t have bought them—and because new issues
are usually related to new enterprises with presumably
improved processes tending to supersede older enter-
Pprises and processes. The Pressure to sell would not
be general, but would arise only among investors in

‘older enterprises which looked like being injured by
new competition.

* * *

This device, or something like it, was brought into
operation by the U.S. Government, Securities were
created, but not representing particular industries: they
represented Government obligations, Secondly they
Were not floated on the public in the sense used above,
b.ut sold to the banks. Now when banks buy securi-
1.:1es,. the money they pay increases the amount already
0 circulation—it ““ creates deposits,”” as Mr. McKenna
putsit. Sothe U.S, banks ¢ de-confiscated *’ money in
the sense in which we have used the €Xpression,-and the
Tesult was the Spectacular ri
}\"hen the N.Y. Stock Exchange Té-opened. They were

marked up,” as the saying goes, and this marking up
Teflected not a5 much actua] buying by the public as
the slackening of the pressure to sel] (particularly b
banks and other large holders) due to the reassuranc};

had come ot to suppor: <
Neverth'eless, the new money is, so tgps(;)etaihetir:czlu tl;e;
new series of securities, anq therefore wil] 'only tem-
Porarily relieve—not Permanently remove—the causes
nying slumps in the conversion-

v

of panics and accompa
Values of Securities.

ES * *
Moreover there is no
: er there Suarantee that the ne
will rem;}m I circulation. The banks can 1 m{)ney
confiscation with e

re-confiscation.
Government Securities that they

They can sell the
thereby diminish the amo

bave bought, anq

&y unt of money in o latio

( Destroy deposits " 45 Mr. M e
. McK 5

can sell other Securities up sty O(:f t}'lc;y

e

~ to the equival
acquired Governmeng securifi _Cquivalent

gublic, that of a Gov
overnment’s powe i 5

whole body of ihc b i il

erican citizen with fifty

toss a coin to decide

tailor or 4 radio-set from the man ne
Chance.of the spin depends the Security valye of 5

ncnts.m the business of the One or the ofher, Bl?l;

148 just received a demand-note for a tax of fifty

he needn’t trouble to t of his coins, he

An
Pocket may
clothes from
Xt door—anq upon

dollars ip his
whether to buy a suit of

0SS any

' is how the re-confiscation of mon(j,cyt i
And as and when it does come abou

inter-
the mournful storekeepers. The Govemmerril;e?ﬁencea
cept money before it reaches business e_nt;er}s)mal Lecurity
Government security is safer than an 1n uGibson Jarvie
The risk is ‘ beautifully spread,”” as Mr.
would say.

= * ~

dit
2 not hol
But however safe a security the b:%nl'si; \(,l:;tmenfst t
their prime function to tie money up 11 s il unlo?
to ““ keep their assets fluid.”” Hfiggf directly, Dot :‘)yl
them gradually on the public. '195 o fnan t
selling them to insurance compani

e cavinES)
3 3 ublic’s saving t.
institutions which take care of the p will come &

11 be peoP
. —hOI
like Dr. Butler counting up the. secu;;fy
these institutions and reciting their ngntry-
evidence of the prosperity of the CtowhiCh
measure of prosperity is the rate aot the rate & v in
are drawing goods out of -inquStryirI}llere is 10 D2 St
such goods accumulate inside. e in the fac e
investment itself: but tl.lere is har ;10 ok preYe“reauy
principles of the accounting system or, what 155 18
accompanying confiscation of monet}',on afterwal® ol
the point, compensate the conf?scﬁ lthe public {ho?
the absence of such compensanonh L er‘vif’e
provide enough money to defrgy t et wou
a fraction of the goods which industry
be able to deliver.

yalu
nal T true

ubli®
the P i

or

-Oﬂ'
jat
» AsSOC . s
(ers il
President Roosevelt and the Banl;e\vh 1l to‘ e
This leads us to a conSideratlon/IO Roosevelt aal iﬂf
calls the conciliatory speech 9f Eer'o .'
Bankers’ Association. In the 155] 4ding artic :
October 27, the writer of the first 1e a5l 5
his speech with the object of ?}?epﬁf:t place,
what will be done next. In the necesSY o B0
out that Mr. Roosevelt recognises mits t0 ind!
ancing the Budget, but that he 0

ing to
. ording
or when he proposes to do it. AC; the bankeeme‘g

account Mr. Roosevelt has a.gsure re part O thei’ af,p‘
credit agencies set up by him Weé dtoc 1ake ohgt
measures and that he was prepare e able 10 e teﬁ'
vities when the private banks we;e assure’ baﬂk 5
their functions. In the meantime mpete V! 2 iﬂtererl"
national credit is not intended tq C.(; the P hﬁsf deﬁ
credit, but only to supplement it 1,[ there © . Jed ot
At the same time he insisted tha s wher® i t}\(f‘
going back to the old state of .thmglmos eq¥ id g
of finance exercised an authority arnment’ ¢ b° '03
of the Government. ‘‘ The Go‘fgngs, mui,tef’ﬁt‘;ﬁ':
Roosevelt, by the nature of ! onflictiné ¢ aﬂ}fﬁa“'
leader, must be the judge of .the Cinc ing ere “ 21 0(
all groups in the community. nis they g oplt #
Whatever the bankers thought of £ that 1 ; , @ g0
fied ”* to hear the President dedariould coink"e “r-i“ 5
American institutions wealthd iand-" in wh’ :*’]:
result of hard work of mind an ficient ‘Vayork thﬂo"";;
surprised; for there is no more € make wkeep of
keep people hard at work than t0 and t© age® it ¢(.
condition of receiving an incomei' the ™2 sitol':‘ Vﬂv‘l
scarce relatively to prices. = to o % vag""pt‘»":

A : o ctorates er Y - P
station in one of our Protec jogers i rer " ¥ 0
wouldn’t mind paying these m%{’;hat we daf g0 'u‘..
you know, their wants are S0 fe\\l gpots et 50,: &
be taking holidays.”’ Evidently ¥

g, =
: d thing Al as
splashes of leisure wasn’t a g0° well

3 them all 8ood-bye in front of the eyes of both

S : ently-
| aong civilised whites, appar
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there is nothin
€€P us hard at it

.The writer of th
dlspassionate throu

€ American bapk
Monthg of

dent's Iead

€ panic gy
Criticism Was
€Came evident ¢,
Would b to drive
Pressure of th
\VeI’G in adVan

Covery With
0
Some” o ut refo

not e

€se ry
after all « : eforms
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A + B.

The A + B Theorem of Major Douglas is concerned
with the double circuit of money in industry, and is not
concerned with profit or interest.

On pages 30 and 31 of The Monopoly of Credit, 1931
edition, we find the following:

* Where any payments in money appear twice or more
in series production, then the ultimate price of the pro-
duct is increased by that amount multiplied by the num-
ber of times of its appearance, without any equivalent
increase of purchasing power. ’ !

* With this fundamental proposition in mind we are in-
a position to take a more generalised view of the defect
in the price system which is concerned with the double
circuit of money in industry, and which has become known
as the A plus B theorem. The statement of this is as
follows: In any manufacturing undertaking the pay-
ments made may be divided into two groups :—Group A:
Payments made to individuals, wages, salaries, and divi-
dends; Group B: Payments made to other organisations,
raw material, bank charges,

and other external costs. The
rate of distribution of purchasi

represented by A, but since all payments go into prices,
the rate of generation of prices cannot be less than A plus
B. Since A will not purchase A plus B, a proportion of
the product at least equivalent to B must be distributed
by a form of purchasing power which ;s not comprised in
the description grouped under A.
 Now the first objection w
this statement, is that the payments in Wwages which are
made to the public for intermediate products which the
public does not want to buy and could not use, when
added together, make up the necessary sum to balance the
payments, so that the population can buy all the con.
sumable products.’”
In reply to this objection supporters of the th
out that the wages which were distributed
ducers of the intermediate products a
when the ultimate product is for sale.
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Banking and Industry.
By A. W. Joseph, M.A., B.Sc., A.L.A.
[A Paper recently submitted to and discussed by the
Birmingham Actuarial Society.]
L

L will deal in this paper with two questions: (r) The
basis ang working of the Banking system; and (2) The
Ielation between the costs of articles produced and the
amount of money distributed by industry. |

The easiest wa}; to get a clear picture of the Banks
Operations is to study a simplified Bank balance-shefat'.[
For this Purpose and throughout the paper the Jo'mh
.StOCk Banks will be considered as one institution (whic
S Dot far from the truth) and will be referred to as The
ks On the assets side stand cash in hand, cash
deposited with the Bank of England, bills, loans to cus-
omers, and securities. On the liability side stand
eustomers’ current accounts and deposits, shareholders
“4pital, anqd bank reserves. If the Banks mak’e a loar;
or buy Securities they increase their customers curr;n
dCCounts and deposits, i.e., their customers’ money. of
Consider 4 simple operation. The Banks lend to a ma’;‘lll:e
facturer jp order that he may build a factory.
Sy Passes via the manufacturer to contractors cur
s or deposit accounts. These accounts are new mgneﬁ
®%@use the balances of other depositors have not i:.
ouced by the transaction. Considering the Banks

alance-SheEt, on the assets side loans have gone Uup

iahil 5 e been
i OB the liabilities side customers’ accounts hav

reased by the same amount. It is true that this new

S May not be used, and to the extent that it 113
et on deposit it will not serve in effecting the inter
¥ it wi d that
-28¢ of goods ang services. But it will be agree ik
me 1OT¢ money there js potentially available for.usesed
TOre Money there jg likely to be which actually 1s ut al
ca 2 Money wij for the most part ‘consist not of a(.lc \:;Iill
b Shrabm of book entries in the Banks’ ledgers, an
WA by cheques. :
of ¢ exten to ii/hich the Banks economise in ttzeclllls:
ren:!:tual Cash is given by the ratio of customers s
Plug deposit accounts to the Bank§. cas_h .mnowa_
dayscaSh at the Bank of England. This ratio is 1 e
time 420Ut ten to one, which means that there is 2
c°llnS ¢ amount of money available for use in s
thig try than there is actual cash or bank notes. o
f’loney IS a potential claim on the Banks for actu 1
fram, 3 it would not have been safe within the presen
otk of banking for these claims to have‘b.eer;
the Banks had it not been for the statistica
4 Under normal conditions customers as a whol.e
anct Site to draw out more than a fraction of theri
tributee& he spread of the cheque system ha; cZid
f ch Most to this state of affairs, for w1tb t eces_
aue-s' transactions which would otherwise ne =
Heng by thdrawal of cash from the Banks and ]-tS It)ui,n
ave ¢ % ON€ customer to another who would in t
Pl bank it, are effected without any cash passing a

a Confusion concerning banking has been Causi(d)
Ay, trefusal of Bankers (though not all Qf them)h

€ q ¢ full implication of banking practice. They
Mage ued that Banks create money. Statements are’
e g1 0Ch a5 thay - the only real creators of money
; Authorities who have the right to print notes :
PoaSe qllot.mg here from a speech by Mr. I.h.zaum(‘)nn
o man of Lloyds Bank, to the British En
SSociation on May 10, 1934.) If doubt 1S

Cemning the Previous explanation of how the

i nt
Banks create money perhaps the fo;]{c;wgfasggﬁie-
will help to clear the matter up. If Mr.

: if
nt were true it would lead to the conclusion that i
ment :

: o 7
large number of notes are printed the nation s threa’
a lar

i ible

" ened by inflation, whereas if the Banks ﬁll'ld ;;;ni(;xssand

i e their ratio between customers Ol

e cash in hand or at the Bank of nf S

?hﬁeuﬁg:nis caused. Now suppose the prest(iegn cwh%ch

5 ta m were abolished and every tra.n;cemhangé -
:Z)iez place to-day were effected by physi

oto Y
money. Thus if X wishe‘d to fay f:og;el;:i ;)fB g& AT
he would demand £I00 1n nc; i; el

ho would deposi : e
'tll'llfmﬁ:;ly;f;:ct of this transaction would t:;a te:aYc‘ yYet
n(ie as if X had given a cheque of £10 e
S; fr00 would have had to hfive been Wi
: ies The amount of notes 1n exxs{)ten i e
n?ese;lt transactions would have to . i; e
P: ter than the present issue. Accpr tign i
gszaawould be an extreme form of mﬂabo énd el
t S nothing would have occurfed beymeans e
ret l:YII happening at the present time Dy e
zgeu uey system. On the ot}_ler hand, sue;;ﬁ S
reasci)n of increased popularity of I])(a}:r?th Y
he Banks found it possible to WOIX B
oo They would be able to increase b
? . r(;lltlls(;;’y enormously, and the money dis
o in

h i te and
urs i 1 would circula

f capital expansw'n. s
; 6fls((:eoa heez:)vy demand for ex1sting co:iumar Zbr Igi i
ca :
Pri uld ri and there wou d b ge rea. beuﬂn
i i gzt]accjjc’iing to Mr. Pease there would o
tion.

t printed.
notes were no 2
inflation at all, because more eating MONEY (POSSESS!II)lg
nks’ practice of creating .t cash) bY
The Ba P: d on demand I Al
the right to be exchange ities is fundamentaiy
king loans and buyitg S¢Ch themselves liable t©
maklngd 0far the Banks have made t teence ‘They are
unsound, 10 here is in €xis X L
h than the ial danger.
pay more caiSn a position of pote;ntxand cash may ap-
thus always ;o between deposits & B ek
ever safe the ratloa] times, the structure atheyoutbreak
pear to be in r_lomll:or exa:ﬁple, in 19131,;: b
dov ;cr';‘srl;sury had to come t0
of war, the

Notes 1

B se of Treasury A

printing and legahsl?dg nt;ltehzve to default to their de
hou

1.5 250 2 this danger

minimise -
Banks endeavour toer to the general pUbhtC_
danz-i.’(s themselves) by 2doP

ositors. ;
r’()which, be it m.)t(?d, Jst;le =
sust as much as it 18 to the Logically,
in und financial policy- e
mgi'a Sc:vould be to cease creatl
policy

would destroy not only

depositors,
he Banks, therefore.

drastiC‘ deﬂaﬁon as well. T T b]lltles to
: : stem in their lia
but the :‘;‘Eﬁﬁ ?;Ihich will result Hllj etinz kept as muctt
ursue =

the public (i-€-» dep]osito:ts)’1 ig’lgr;?ggﬂjties i
i low the P

as Posf‘;sllrgs?emere is alwaylsicz; 'ten G

Othfe rllow a deflationary ptzh S

zl?stgbuting their profits to !

bookkeeping the)

< 1 1.6, lo 2
o3 thelgdpmAhés'z};elir principal assets are ne public at one
revealed.

i latter really being loam:
nes,of’l;e t?)ese form .balax}c;;rrge
Hence e real eSS0 G punks

ublic indebtedness 0 HIE ‘
larlgl;edpsound financial po IC? o s of P’
or e the conclusion =
% fthe ?;115 pBanks themselves.ﬂw i
2§7it:tr)le that there is some i st

Al working 12
venting it from (To be Con!in:atd.)
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= S factoﬁh Globe-trotters should be kept on that
, they usuall .
5 ' sually are. W
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Actually, h
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thn}kmg that a purser on a liner must understand navi-
gation.

With globe-trotting as easy as it is to-day, even the
mildest adventures are unlikely. As a fact it is more
uncomfortable and hazardous voyaging from Ports-
mouth to the Isle of Wight than from Tilbury to Japa®

arril I::llilii‘gz%oi?}e both, several times, I know what
A i\;\r;hene'ver I meet the garrulous globe-trotter, and find
tack POSS{ble fo e, I get in first, and make an 3.t’
ack. Wlth factitious brightness I ask: ‘“ And what di
you think of Tristan da Cunha? ”’ Invariably this dis-
fﬁgf e;t s the would-be narrator. It is most improbab®
o ti'hZifs ever visited that remote island. I !mve/t
Dul'ban])p rom Buenos Aires to Calcutta (C(?allﬂg a
than liste and I am prepared to talk about i, 2 he
about Te_n. Not that there is anything worth dlscusslﬂeg
Whilst tr}iStan da Cunha; but it gives one time to esc?ps-
o e traveller is expressing surprise, ©0n€ ﬂseé
es .the crumbs off one’s waistcoat, and walks ot
of the dming-roOm' )
beig Zﬁy case, when cornered by a traveller }vho h:tiz
talk on owed to settle down, it is always advxsa.be_ ;
i eself rather than listen. This, on the pnnclpen
very bogegﬂeman }Vho said that he would have heere
himsel e Tby a dinner-party if he had not been tthaf
“ Traye] hhe globe-trotter is fond of assertiné a5
el g as broadened him.”” It hasn’t. It 5
y flattened him, and there wasn’t much t0 flatte

Lord Beaverbrook and the GF eet!

st Shirts.

o ThORT FROM THE GENERAL SECRETARY;LO;:
addro?sedumd;l}" October 11, at 8 p.m., Lord ch’errivme
tlwontx:c; nﬂ“public meeting, in the Daily Express

A sqvil:(l fsmcndid Isolation.”
uniform, C;)n seven London Green Shirts
one came ang arr.l\-;\l they were kept waiting.

« asked :—

“ Ng J‘,O: l?ton‘i to sell or distribute literature?”’

> Teéplied the Green Shirt leader.

-‘\f{er L)
lowed to“e::ttmg fifteen minutes the Green S 1
€r, on condition that they promise not “rhey

o fll"
n
ntteﬂd‘fdn <ome

i
. ere ©
hirts W " gl

or distrib
Were nll]otl;to propaganda literature inside the hal l',]tforrf'y
Where the 'ed a good position to the left of the p;m”gcly
five Y were seen by everyone present app?*
I(;hundred. y 3 ) 9] B i
or oS &
"910piggi?"erbm°k spoke for one and 2 half thg;‘rt,,lzing
s usuz ;
qQuestions, e szllli';l theme, and, when on the poin /
—_ The’

“
I see j 2 ’
€ 1n the distance a number of Green Shirts: mbe’
> i a NP
d ! 4

will wa
nt aals
0 ask me 4 question. [ have heard

of tim
es, ; :
certain t;xa:nld’ I may say, in dozens of p]ﬂCeS/“
After cannot apnswer it » :“,cr,gd.
2 [s) LG 15We
a Green Snl:, Or two questions had been asked and & ]
It rose and said :— 50,:,.:1‘

oy )
chalf of the Green Shirt Movement Oestion i

Cr(’d;t

-4, g

that hé : Wy I ask Lord Beaverbrook what th¢
Lord glenno,_ answer??”’

QU ‘lucst;l:crhrook: “ I have said the
A Civi]" N—and, moreover, I cannot UI esuos

1 nsked ad (.r(,dl
A

an in ire
from the the audience then rose and

Mon(]p“lvbo?al Credit point of view, e i

Oh. ! -ord Beaverbrook replied : hik

A Graen You mean finance—internationa
*en Shirt, too 2

hﬂd 18

In th
the ¢ 5 R s %
ourse of his address Iord Beaverbr ook gar
crooks:

=

e—Art
| financ

to Ge
rmany as hei “
Diine q.m:l. )(,m.g Run by a gang of o s
“ l)oo: 1 r>lV”n time a Green Shirt rose 37070 'lm("ﬂ"
S not Lord Beaverbrook agre hat 5 SE 0L,
werbrook agree ! kers

Controlled 1
od by $ = . (4 2 é
Y~ a gang of crooks,’ that 15, the
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bine, wh
0 are r ible 1 +
the British peopclil;;??slblc, for the economic strangulation of
rd Beay e
T averbrook :
If Lorq e
answer o tlzc‘l\crbrook would like to know the correct
i heeh Awkward Question that has stumped him
B e G as af!dressed a public meeting in the London
any tim een Shirts will be happy to wait upon him at
Ao ethat his convenience.
sold Outsid((; :‘}:"‘O}t:’rrg on October 11 copies of Attack were
“ Attacn ) Oe all, the Green Shirt vendors shouting :—
eaverbrool ne penny!—All about the question Lord
cannot answer—Attack! One penny!”’
F

‘“ Ah, he’s attacking Montagu Nor-

Concert Notes.

ii"n Petri, Wigmore, October 12th.

- S been ¢ ol;é;;anl solo recital of the season up to date

fb_ltion of transce r. Petri, when, as usual, he gave an ex-

Which gne Lk ']’:C"ant.ﬂl technique and intellectual mastery
: 1ardly imagine being surpassed.

,Tne most

IS prog

: gramme j
she * Goldberg JL\,mc.l“(,Jed the Busoni concert edition of
€emed 5 ariations—in some of which the speed

a trifle gy
> oV : £ :
erdone—and the amazing Busoni Fantasia

Ontry

PPuntistj .

?0 long ang e;gs’- with which Mr. Petri’s name has been
L tively associated. This music is not, and,

y Can =
ful Whether nseu\:}: be everyone’s taste; further, it is doubt-
or; » but tl‘cre c,::k]] C"l’cbralisx.n is the highest form of
likelnary force and s e guest.lon whatever of the extra-

Y 10 make it mind animating it, and no one is ever
gmmme‘“ort‘ acceptable than Mr. Petri.
: an-tes~a<rcq(~mclud(‘d \\'it}‘x five of. t!]e Liszt Etudes
e Y—and the ’;‘n”‘ played with prodigious power and
Eredn N as an o ormous ‘‘ Don Juan ” Fantasy lightly

Whether suchn.core' At the finish, however, one won-
Worthy o}m\ extended exhibition of prestidigitation
Royal Ph; 3 Mr. Petri’s time, trouble, and talent.
Th. e hllhﬂl‘m
able g €asona] ge

s "(:’111)-

onic Society, Queen’s, October 18th.
Mpy: omas rll;es Opcned. auspiciously with the redoubt-
spl iSing Elgars :?Ch"‘m in command, the programme
on ndidly fOrce}l I’“‘_f welcome Cockaigne ** Overture—
ione it Can(lidat(al~‘ fxm“g‘“ﬂtwe. und well knit composi-
i ell t«'\l\; ""’ future festival overture L:ompetn-
Oven R incidenm,l = ‘f_'IIOdel—{i new Sibelius Suite, con-
music to ** The Tempest,’” the Beet-

Ro ourth ¢
SSinj Cone an
Vo) ey ! certo, and a movelty, Rossiniana,” by

(0) ‘?prg hi

. “Nce it

Beansys More i ) i

C Coai M afte, omas proved himself the perfect musx;
ng o

Thisockafg'“e." s ,Some“'hat surprisingly sober readi
S'Uite‘ Rt lnavgme a superb performance of the Sibelius.
h'and B \Vh().lel?Ot represent Sibelius at his best, and the
ing 1 & mag is open to the charge of inequality, but the
;iCism i ;Qr is apparent throughout, while the charm=
Omeny, mething for which to be especially thankful

A

Sibeg - teulag

int(:hu ra::.\ Interesting feature is the ease with which

thousonlethin,,n:tcs the conventional *‘storm » apparatus

Mgl franjgy Soentially and indisputably individual, and,

an a \-Qr;,l.no”“‘ml’('tic in method, it is programme

o thsy “"ihn-crngh order—indeed, of all the * storms ” it is
- Miss Myra Hess gave a finely felt and,

h“"ene Whole
on oy ahho“

s thoroughlv saticfu:
gh lh:uhhl‘\ satisfying account of the Beet-
Mmusic ]‘\lo“v movement might have ‘* moved

sical effect, and the orchestral part, as was

Q"ll;llf Under SP:_Lte;l from last season’s experience of con-

d At t}:"m(’n was ¢t homas, was a revelation. In short, the
Saryy, l_“ Same t>'1n10 the last degree felicitous.

:;"(‘ni ke, o e ‘;3 it must be confessed that one would
r"”\nll‘n,“‘)lxu;lm‘n,:nw of day, to hear Miss Hess's unique
YRy Sch 8 other {han the eternal Beethoven-

Umann.F,

ceor OSSin; ranck
P‘ls(,d Sinian, » anck reshuffle.

“dio Of pProve ; !
Ddlshb(i SOme il s d to he a piquant pot-pourri com:
ru]“-‘t,. up oo B ngly characteristic material skilfully
< S Percy Grai ; ; {
t PeSouree ¥ Grainger has it) with full modern

3BV Retn; ote
¥ Respighi. Sir Thomas and the or-

chestra (and everyone else) enjoyed themselves hugely, and
in the final whirlwind * Tarantella ** Sir Thomas displayed
that phenomenal brio which no other English conductor (or
any artist) ever succeeds in realising.

The orchestra throughout were good, but one feels that
they have not, as yet, quite found their real form.

Iso Elinson, Wigmore, October 22nd.

Of this gentleman’s playing it is difficult to write any-
thing at all favourable.

Like so many other pianists of
very considerable finger fluency,
this recital, little or no genuine musical sensibility.

Mere keyboard agility, by and in itsélf, is, of course, not
only useless, but definitely dangerous, for in the absence of
any guiding musical faculty, the result is distortion qf
the worl played, and boredom or annoyance for the sensiy

tive listener.

Mr. Elinson produced a consisten
lly in anything beyond ‘mezzo-forte—grossly over-
ctically no sense of rhythmical
a complete absence of nuance

this genre, he possesses
but, on the evidence of

tly hard, unmusical tone

—especia
pedalled, appeared to have pra
progression, and phrased with
or colouring worthy of the name.

Thus, all music became the same: dull, devitalised, and
devoid of meaning. Mr. Elinson gave the Beethoven C
minor variations, the Schumann Fantasiestii'ck(f (encourag-
ing applause between its movements—this in itself signi-

ficant), some of the Moussorgsky Tableaux.d’une Expo-
emely tedious and un-

sition,” which, incidentally, are extr e
pianistic, and only tolerable in Ravel’s orc.:hestrall\crsxopd,
and concluded with a Chopin group, of which the less sat

the better. }
Mr. Elinson’s * speciality ™ appears to be _olcltaves, hf:r:
whenever the opportunity presented itself—as we ;S :\;erlv
it didn’t—these were played with a tone and speed: UL
disproportionate to the context.

For me the crowning disappointment of t
ble derangement O

Mr. Elinson’s own damaa ;s
: - z s

ance in E minor of Dvorak, per now
n Kreisler’s admirable arrangement for VlOll:.
this music is totally unsmte'd to t:;
decked out with Mr. Elinson's absur
(even here he

ildi ics. and octaves

sh chromatics, an Y ’

S it became a tiresome tmva§t).
h is the

and enthusiastic—Suc

he evening Was
f the peautiful
best known

Slavonic D.
to musicians i
In the first place,

piano, and, secondly,

roulades, )

contrived to get them in),
The audience Was numerous =

« culture '’ of our musical (?) public. e
I should add that the above comments

as Mr. Elinson is quite unknown to me.
as Mr. ElIDS

CLINTON GRray-FISK. -
d in the Age of Gadgets.
ning children’s
mping hand-
hole, of
an

re unprejudice‘d.

The Chil
i * is ¢ partly @ handboolk for run

ca'rlx;};ss ll;(:f;k" \lve arpe told,  differs from most cacmlpw

books in that it relates camping t0 Tguw;;(i:z;]‘f\"beconle

which the author advocates it should ev y

: » we find some

integral part.” 4

: In Chgptcr A Post-Campxr}g ‘S‘t:; Tt S

indication of the author’s outlook rega
J d:—

problems. \?e geadie b Senthy

i Probably the moveme ot e

ges, ;
ding socia

which has already
nd over every
f national ex-

begun op 100t end bicE frolx\:lld wn barriers ©
frontier, will do more [; brtixandin?x (footnote:: in spite of a
iveness < isunders S s ace society or
bt .mc:nrg;{ss) than anfv organised peace society
e hiv 2 sh. i
y accomplis Wi s

temporary Set-
)Oﬁg‘)ml party alone can possibly ¢ d peace society
: jon of *‘any organiss pes "+ pational
The mentio ngs from <
5% petween the

221 fhat Wa ri

connection, Se¢ms 19 1n?P1}' 'tmii‘\rg{'\i}:ﬁn“
and misunderst< 5 o of these « bar-
« from land to

. S
exclusiveness sretanc Ok,
various peoples, and that t.hp.brmktf;,, mcl)xcr
riers 7 by young people visiting each ther o There are,
land,’’ might in Some way ten;l mlell‘i!;‘\:?x;:; poaoah
x ; k B < S
2 .asons for be g
however, very good reasons : e :
visits, enjoyable, healthful, and (,du(x‘;'lltlh(‘ a8 ey, ity
can have not the slightest _effect U_PO't e dd War, T
development and outbreak of th._c .'\‘cl.‘;‘m( Bt
on foot or on cycle, and shaking h

olve a prob
people of other lands, ¢4

is an
nnot help to s

Techniqut:

~amping as 4
MR and Nor¢

e
s« Tented Schools (Williams

tion.” By Dorothy Revel.

net.)
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atits root, is not psycholegical, but economic and fi i
yehole ; na L

, In Chapter I11., dealing with the ** herd-age n(c:;};

3§ars)“of cl)ﬂdl:ood, the author has something to sasv

about * hunting "’ and our commercial system :— :

“ Hunting for money i y
; ey is only one stage removed from
‘}:_lelngmg for food. It is beginning to be observed that the
o ctxhee c}t:lr:]r:]erm'al system, based as it is on the emotion
el nter, is ('m the verge of collapse for that very
Actually, of course, hunting f i
\ctually, of 3 g for money in ou 2
;ltvil.lsaﬁlon IS many stages removed fro}r,n huntir: r;z:sfoogf
cial‘ ould be very difficult to show that ** the who e commer-
System ' is on the verge of collapse because it is based
on *“ the emotion of the hunter.? { e
0{'1;1}:2 i;‘ticl:én;?t to canalise the so-called ** hunting instinct *
Sl in fcamp activity, and to allow it to play itself
Bt sorlr:zo;apt, glr to e;]djust it in some other way, cannot
¢ a problem that, at its root, is n ologi
ut economic and financial. The autl’wr cc?rit?:z‘és?loglca]’

*“. .. Unless a way can be found to i
Gy v run ind
;;:;gltyin\\xthout fen)ploymg 4as a main motive thl::stryr:g eci
togetheg urge which underlies it to-day, the who]epi tna
et r with the civilisation whose way of living h e
largely dependent on it—seems in dange i

system,” and of civilisati

nd on g i
far less exciting. This is nosS ke ped

writer of the book under review, for we read : i 2y the

“ It seems probable that ;

. t A
gooii.s will be produced p?ing:-ilthefos"
%}lur.\g urge will haye t e

'S IS going to mean that children must

€xample, was not ** g;
and hat had he had thiy ooobC 2UNt in the childish way,
)

W this sco:
A repressed urge to hunt “ope he would not now suffer from

o Basiid 2 : that keeps him
b gal] tlu::i:?(ge&}l)ﬂe‘ Well, vge nee(}i’“:(})’ta;ttthe Bank
writes s V5% Decause, a little later on Miszmlgz t(;
) ve

‘“In the / :
A hem?'gt(; %f Plenty which we have before us, i

ing urge, in the ~;StrlbUte the plenty adequately lﬁ' e
money as Possibl:m}lof i tendency to grab for 1]: S
adults,» v should automatically dec!ine( arl::gxﬁg

We see A 7

%, then, that even if Ve adree that the G

unting

urge s 4 oSt da
it ; ngerous !
nate it in adults is e tee, the Way in which to elim;

e to distribute the plent
: & : y ade i
:«mtho"I thinks, ho“i?eversh&u’ll;i-automancally decline?gate'llxl’le
“ It will il o
Ul be one of the Psychological problems of the

near future to find aq
Bohics. e whoah equate outlet for the hunting urge

t sEpEe b
0 relinquish the money-hunt “w; tg"o\vn‘lt e

OPportunitly to engage in it,”
I 5 1 ““ H ¢
S _;’ with “ Economie Life » (chap. iii
“...lnthe‘\ .
Age of Plent: i
st o g ‘enty which see; 3
S Ooi\:qy:;']oblem 1s going to ariscrarl isnt(t’hbe dawm_ng
] lx’1dust:~ 0}:. an old problem js goin te vle)ducatlon
Sy, o yd‘{>‘no§v able to produeeg a(;] € accen-
i ;stnbutgon is adequately opg that s
L ‘caldt 1eré will be more than’en A
tap all the resolurz(zn. flt'“'m he oL foiuf}?léor X
*S of civilisation wh;i e
typ(;“::‘)‘trun motor cars, and possibly“a};mh e
3 riters and wireless sets. g nd gl
'lnerr!ds, €LC:. etel iy It i ¥ s e evenmgs 22
a Allhxsfc]v:\'er stuff of ours i :
S OF 1t sometimes, but i
Pk S, none of i i
ﬁ?er;ntt'oflnq teacher of the Age of Plte:tl?lays": SR
i higO\E:};eI]?;]‘,' 1f, all of it is casily <y>n ta
and having f child’s) opportunity of pres;ip, PR
St 8, for example, several Wireless s?t{é o
once ¥ going at
‘!Shi‘;t ‘fzir;swl;civel has to say about th
worth readi Wi
i e th reading. hat, T th i
A (r:ft 59 realise is this: that we are l?x:('t}She s
furcscg:;(:gcts now, and that the :‘\g(z
& Sy ot an intensification of gadg i
A );.}at(:le Age of Plenty is the Faot
2 R thgetts: Released from the dead b
at imposes artificial poverty in atr}:d
e

aty, Sciene 1
wyt ocence will ; é
o lives, Will atonce begin to simplify ouy

only escape

. For instance, in an Age of Plenty, the petrol-driven enginé
Is certain to give place to the solar-energy-motor driven
direct by sun-light. On a small scale, such a motor is
already “an accomplished fact. Therefore, the end of the
internal combustion engine is not far ahead. What_this
will mean in the way of simplification need hardly be pomted
out. Of course, it means more power—giant power— ut
less gadgets. .

So also, one cannot imagine an Age of Plenty in which
the present telephone-gadgets are in use. The whole tele-
Phone-s)’st.em, with all its cables, instruments, and ex-
changes (including *‘ dials ’ and automatic exchanges) 1S
out-of-date.

Typewriters are also unthinkable in an Age of Plenty:
Stamping letters of the alphabet through an inked ribbon
saaorder to “ type ”” a communication is incredibly P"{“';
tive; In spite of the ingeniousness of the modern zypewnt:n
r;:echamsm.. In principle, it is hardly an advance u%w
the early Chinese wood-block printing. In an Age of Plenty
It certainly will not be necessary to do more than_speiy
;n order to obtain a printed record ; and although this t“ )
ead”to another form of gadget (a machine that will )’Pit
out »* what is spoken into it already exists, Team tol "
will _legld, in the end, to a very simple process, t0 which 1
one will be enslaved. N .
&As o gramophones, films, wireless, and telev}slc?"- We
€an see at once in what direction all this is movins:
are attempting to see and hear anything we may WI‘Syhere
S(je and hear without having to move from the place WH=
::)ed‘ma}’;f happen to be. Science will certainly €087 qs
of t}:) this. “But the idea that we shall do it bY - even
gt e sight-and-sound gadgets that we now Usé o now
is}'tm'proved gadgets acting on the same prmcxplcs.cS

0 1gnore the whole general development of physi ar'e the
cum: leutter of gadgets that we are now usmg e
very fi\\: °re";nners of an epoch in which the;'fcry <imple
processes ;m » o far as the user is concerned,

Noreio o:i"domg what we may want to do- ces into@
ont this that we are able to foresee tak bo have;
yet D ny,bcf:‘-er understanding of Time than we 0% 5 to
CXpectunns Experiment with Time »’ might 1625 myme
conce tso«me advance, in this direction. A €Orre hysicﬂl
mOVerF:le would have jts effect upon our idea © Peed-
gadgets ?nt N space, and, therefore, upon ou
to Iace_“Ofder to move (as we say, ‘* quickly 2
to ri"ime from land to land *—and, perhaps;. ' e,

- And, if speed is still wanted, then, tll? the 5P

may € move *? (W' ) ¢ w] sPELs
of tho 2 ithout physical movemen ir-trip 20
ught? One would then only go for af%r fun. ‘1‘3:"

1Ow one may go off hiking with a pack-pony— e
(IB guess that, most of thegtime thgse thought-SPe :t ,her?
njoy a walk. Since there will be no need t0 8 Sift Of
?_uxcklyz . there should be plenty of time- This e
I’I;:r(:tyml':h t;,hap?v be the greatest boon fof tf,hecall it the
P ‘hy er
B g o tite
All this may seem to be so far ahead as t© hn;ised ‘:
Or no bearing upon those near-future problems z hat. W
Miss Revel’s book. The fact remains, howevet'('i ots m.tg
could very rapidly move out of this Age of G go chil
a('i‘ Age of Plenty, in which the whole probler?
€ducation would be approached without any % rns
Paration for « earning a living "’ which noW © o8
Eotentxal workers for whom. there is little OF nod by Misd
ave Ino doubt that many of the ideas put for\vf;;' find 2:”
ﬂnilve —and by other camp-educationalists-’“'l assed T
f perfectly natura| expression once Weé hﬂveedp‘:choﬂl’d.
of this Age of Gadgets. [ believe that the ** 21t accOl
(1’3 the Age of Plenty will spring up of their ,ovtmd atte”]
t'Ut first of all we must give our time, energys G 5 o
o to implementing the change-over- That 4o edUe
politico-economic probjem. and not a problem of Clands e
tion, cannot be doubted by anyone who unders’ cono”
mechanism and functioniné of the present soct«’;ny edvS
fystem, It is only fair to say that, unlike ™% pat cerc‘
lélnal CXperimenters, Miss Revel does not ¢ a":: ss wh
g ucation (nor, indeed, adult education) is the P (he
Y Wwe may ‘ distribufe the plen adequately: . int0 gt
| der book is certainly a breat'?: of fresh air, idE"d a
stl.:‘ffy schoolroom. But, & . X atenal DIVSAO
T tented schools * afterwards.
—_—  ———
Social Credit Press Dlrectory yest:
LATEST ADDITION. Avente, Vurr-,.?!
‘Albcr[a Social Credit Chronicle, 5005 th ! 'Ehis Jo,hd i
’Aalgary. Alberta, Canada, Weekly, 5 cents. Shart: “(‘r' it
appears to e the organ of Mr. William AP®'gocial
veferred to in it as WL Alberta °

System,’ )
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LETTERS TO THE EDITOR.

AN ANARCHIST ON SOCIAL CREDIT.

b Having  reaq
Chismatic Proces

ment, [ oy e with much interest and agree-

! a professed Anarchist.
_redlt.as a technical and scientific
ith since it aimed at the establish-

nded of a talk with
of his own fa

aristoc : ¢
rat and the anarchist are step-brothers,’’ he

establish excellence and beauty ;
2 freedom; and you, like
action eventually, though in the
as I understand it) you may find the
Y more terrifying to our oppressors
portant lives. "’

MEN AND SOCIAL CREDIT.
"‘msyc:r'szp: for the great inventor driven
rue by the dish-clout treatment.
are useless unless they do
That the dish-clout treatment
segrl:nte}t—lm}d of hair-raising inventions
s Soc_le time s ripe to test the treat-
) 1al Credit.
arguments are the usual d
suffragette speaker who pro-
tle difference between men and
g support for the wisdom of
“ Hurray for the little differ-

therefrom so convincing th
is possible. This letter calls i

issue of THE NEw Ack, of ‘‘ Grievances
meeting of the League to
further information regarding the
its alleged poly:
known by that name,
intended for the tune
sung to the tune of ‘ Maryla
hardly covered by this descripti
syllabic words in it (* Chicagg 4
is, indeed, fairly simple in its diction. o
be other 'songsyof tﬁe same nam'%rotnc has been written
by Upton Sinclair—and it is possible Ll

may t}:e thinking of one of these. Or, indeed, he may pos-
sibly be thinking of the
which to ‘“ rally " is cert

m.  But dreams

angerous ones.

as I gy
€ ; rge s
€ncg 5, Wan y ge stron

“)e h
2. . Ysterie;,
Nith ol ation of frustration
8§ to annihilate that difference and to
n are letting each other down.”
S for the vote in the vague hope
and bacon which men should have
(t)‘r let it not be forgotten, apart from
ation of the dish-clout, the glory that
and the responsibility, and the eggs
Ys the woman who fights a man is a
N rwho l.cts his resentment at the
[rustration of his own progress.
a\'mg. achieved a plethora of material
Pouring it out before her and the

Probably I was decei
—Eb. ]

en Oug
ht 5
ng the (foolishiy)

Headquarters, 44,

grave, the Founder a

hold a dinner at the
on-Tyne, on Saturday,
A. L. Gilson, Esq., ©
Tickets, 3s 6d.

this reluctance to which men must
Pearson, 32, G

Sir. Nobody loves the man who
Pay in the che
! Do not men also | yriine  Esq.
€y conquered the universe In
ment is a poor lot unless it be
.‘ove of women ?
and sane perceptions of wealth
- ~, bl S f
ance,” we are in danger now of
I t!l(? fundamental values of, and
Com\.xtlun, sex-contrast.
rast then women must emphasise

in :{:.;.i“gome fo

Section, Greenshir

ganisations, o BIE LR
illmxlcles 01;30 West Regent Street, Glasgow,

alls, i !

November 3, at 7.30 P-™
possible :
in the district
Tickets, ladies
6, Greenlodge T

D SOCIAL CREDIT.

o ‘tl"g ‘l"f'?k at the Correspondence
as delighted to find there three
arly “.0:] unusual interest.
DT an, tierd of raw haddock,
ng her a frying pan. My own
Is quite other.
an in question, having thus
tual of cating, had to retire
aphorical dish-
shortly perished miserably
rati it there was no meolithic
= lons thereafter,
€ IS a much later ex
Women set their minds on
up a competent leader,
throwing to the winds
leather and claws out.

thag" Neolithj

t cave, with a met
land, by Mr. R.

H.

Literature Stall.

Lincoln's Inn Restauran
W.C. (soumth side), opp
gear fo Chancery

I they have found this vote
ut what a lesson in woman's

To-day, with life and freedom as their object, and not
a mere useless vote, what could they not do? Let them,
as Mrs. Bing so ably argues, go straight at it and that
with the utmost publicity, Though chainings and jail will
hardly now be called for, yet they must again come in their
thousands into the streets.

This time, although the enemy be enormously stronger,
and in dead earnest, the women will again be invincible, for
not only have they right on their side but all the men worthy
of their love will be with them. !

Mr. Frith’s letter is in full harmony with that of Mrs. Bing.

It is a masterly, fog dispelling statement of the present
position. The facts are so clearly given and the deductions
at no ignoring of his conclusion
imperiously for most serious

consideration by the leaders of the movement.
PuiLie T. KENWAY.

“ THE RED FLAG.”

Sir,—With reference to D. V.’s account, In the last
" voiced at the
Abolish Poverty, may I request
 Red Flag "’ song and
syllabic verses? The song most commonly
Y i.e., that written by Jim Connell and
¢« The White Cockade,”” but usual[y
and 7 (** Tannenbaum ™), is
on, for it has only two tri-
» and ‘* uncovered ), an
However, there may

hat your contributor

“ Internationale,” the rhyme of
ainly not fortunate!

e I. O. Evans.
th any version.

« ] am not familiar wi r
i f the vocalists.”

D. V. replies: 1
[ a ved by the articulation o
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The Green Shirt Movement for Social C'redit.' Y
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The North-Easte
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November 14.—Before

Oxford.
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Mw Er;i e o I\-ised to write for tickets
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intending visitors are .'151 € e
7 t of the club, at Oriel College, Oxford.

Glasgow (Dasee): . Giasgow
<1esow Douglas Social Credit Association, anc = i
G lsage Pict Movement. Under the joint auspices

vi n the Masonic
a dance will be held i e

It is hoped that as mn?)"z‘ls
rusaders known 1O be Ol)t.‘l.ltlf g
and make themselves l{{m\\-g.
and gents, 1S. 6d. each, from H. C. Munro,
errace, Glasgow, S:E.
London Social Credit Club.§ s
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y 2. 7.5 p.m.—The Social Credit Positio
oy Mp. B M. Black, of ‘‘ New .?L‘(‘.ll:lﬂ‘.
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edit, by Mr.
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12 ; TRE NEW AGE

NOVEMBER 1, 1934

In Course of Preparation.

THE SOCIAL CREDIT WHO'S WHO,
DIRECTORY AND YEAR BOOK.

Editor pro tem, ARTHUR BRENTON.
Editorial Committee in process of formation.
Collaboration invited.

Readers are invited to submit:
1. Biographical items concerning leading figures

(whether themselves or others) which ought to

be recorded. . 1
« 2. Names and addresses for the Directory section.

3. Suggestions as to what material (speeches, stasis-
tics, historical data, etc.) is best worth placing

on permanent record in the Year Book section.

4. Information as to societies and organisat.ions ad-
vocating Social Credit or other principles of
(Date of formation: objects:

financial reform.
officers: structure: fees, ete., etc.
Communications to Arthur Brenton, 20,

m—

/

Rectory Road,

Barnes, S.W.13.
ACADEMY C , Oxford Street.
GER. 2981.

“DR. MABUSE"c & “MAEDCHEN IN UNIFORM &y

Monday, Nov. 5th, Premiere RENE CLAIR'S latest satire,
“LE DERNIER AIRE” ()

Social Credit Reading Course

i Comprising :—
Social Credit in Summa (zd.).
The Key to World Politics (1d.).
Through Consumption to Prosperity (2d.).
Social Credit Principles (1d.),

Post free 6d. the set.

SET B.
Comprising :—

Set “A> ahove.
The Veil of Finance (6d.).

The Sociaj Credit Movement,
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CREDIT RESEARCH LIBRARY

i it.
Books and Pamphlets on Social Credi
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ial Credit in Summary. I
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C. G. M.

The Nation’s Credit. 4d.

DEMANT, V. A. ok
This Unemployment. 25.65 .
God, Man and Society. 5

DOUGLAS, C. H. o .
Social Credit. 3s. 6d. o
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|
5 ol
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Social Credit Chart. 1d.
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Poverty Amidst Plenty. s
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