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N
OTES OF THE WEEK.

lrespo‘:::]pan,s Financial Position.
uard,-aznt Se’?ds us a cutting from The Man-
date jg o relative to Japan’s financial position.
hig;:‘fs to Showe?};) In it'the Financial Editor quotes
nans.an S ks :t the situation in that country ex-
m()rema-l Policy_m omena associated with inflationary
®Xports hore production, more employment—
Y wageg n§ o Prlc(?s—lower real wages (though
7 lustria) ay be higher)—higher public debt—
mi Sing valuproﬁts__expé{nding issue of new shares
The . Mution of tehof”mdustnal securities—and, lastly,
sandpubhc debt hae " reserves of the Central Bank.”
S risen, says the writer, from 6 thou-

A Co.
Chestey

0

93 th"illion ey, ;

3 n

hig r(?usilnd millim 1929 to an estimated figure of nearly
on yen in the new year. He concludes

“c ; S as folloWS:

., amp) 1S AN illygpra g
: “’isi € an cOm‘IStratlon of the inflationary process as
likg :d foron lete as could be wished for— "’
JaDanelstam andplrﬁzl.lmably by the bankers in countries
aSs“ral.l € competit; ia, whose clients are suffering from
o o that 3¢ 1tion, and are greedy for crumbs of
f hygo. 2nd :,w 1l be brought to an end somehow,
1 drawn"lan life ere the laws of economics the laws
g from it general a conclusion could safely be
* "@Phrag, thé.‘bout the future.” 7
;:2'{1(] t:nd if Onl;sor}:ass~ 3¢ might be expres.sed thus:
whtlstics 0 thejr v e could be sure that human beings
A the r© could ?;S ";)laccordance with admonitory
1 Quit 2D would do nextr T correctly on
e ;
So * ®
M, Goye.  And that ig ¥
&qué;%rafs“‘ment in Jaat & i Where the snag comes.
g, U e realists, pa:ndls virtually a militocracy.
dfstinn"fbly }nng-systems as as such are inclined to re-
Ction "ad masterg TPOSSIb]y good servants but
Ctween the ‘mo hey tend to draw a sharp
netary and the monitory

significance of bankster numerology. The banker in
the counting-house, yes: but the banker on horseback—
well he might meet a worse fate than the proverbial
beggar who rides to the devil—the horse might move

from under him and leave him dangling at the end of
a rope. Such a thing has happened once: and the sig-
nificant feature of it was that the initiative did not
come from the military heads but from subordinate
officers, whose act, moreover, was S0 strongly endorsed
by their men that not a few of the latter, when petition-

ds to condone the act, severed their little-

ing the hea
fingers and forwarded them with the documents as a

sign of good faith.
* * =

It is most important to note that the violent removal
of the financier in question was accomplished and sup-
ported on the ground (whether true or not) that he had
been guilty of treason, that his operations had tended
to undermine the safety of the State—a phrase which,
in Japan, connotes the military security of the State.
The reason why this is so important is that it symbolises
a fundamental difference in economic objective between
Japanese statesmanship and that of the western world.
In pacifocratic countries the objective is t0 provide
civil employment and secure trading-opportunities as
ends in themselves. But in Japan the objective is to

achieve military impregnability; and therefore any
lure to maintain standards of

statistical evidence of fai

living or to economise in the use of money becomes ir-
relevant—unless, of course, it can be shown without
the possibility of reply that the failure jeopardises the
chosen objective. To talk about the internal public
debt of a militocratic State as 2 menace to ifs stability
is to talk nonsense, for the State monopolises the ulti-
mate power of debt-recovery, that is to say, physical .
force, and can permit or forbid the recovery at will,
Only external obligations could embarrass it, and
whether they can or not is simply a question of who#h
the debtor State is impregnable in a military sengt
sufficiently self-sufficing in an economic sense’ 8"

stand the strain of warfare. s
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Let us compose a fable to illustrate what we mean.
Once upon a time a consortium of chickens waited
upon an elephant with a bill for all the food he had eaten
since he was a little baby elephant. ~He lowered his
trunk and picked up the bill. When he saw the amount
he was greatly impressed; and when he read on and
found that the terms of payment meant his cutting down
his meals he was even more greatly depressed. In fact
he because anxious, and started to walk round and round
and up and down meditating deeply on how he was going

to fulfil his obligations and not lose weight.  After a | ¢
while he arrived at a solution; he would make the
chickens a proposition of his own. But when he looked
round he couldn’t see any of his little creditors. It was
as if they had dissolved into the thin air above or the
thick mud below. Anyhow, they were nowhere in sight
either near by or in the far distance. The elephant was
so dumbfounded that he swallowed the bill.  Strangely
enough the disappearance of the document restored his
confidence. And just as it happens to us human beings
that confidence brings prosperity, so it happened that
this elephant found thereafter that nothing even
threatened to come between him and his meals.
* *
said the black potentate to
Lord Reading at that famous reception, *“ because we
have no budget.”” No figures, no shortage. And again,
no shortage, no fear— byt a high morale. Whep you
come to work the problem out realistically, the size of an
Internal debt is the size of the internal creditors not of
the figures representing the debt, :
thought can add one cubit to his st

*
“ We have no deficit,””

ou illion yen Tising to 9,500 million
yen, the militocrats might reply: Yes, but it is our-

selves, not the creditors, who contro] the things repre-
sented by the yen "'—meaning, in terms of the fable
that the elephant has put on fifty per cent. more wej ht’
and that the risks of agitating him have increased C(g)mi
mgnsurately. Particularly is this so when, as has been

ncial operations of the Japanese

military force.

The recording of an internal debt is a usefyl thing so

long as the record is rightly taken for what it really is
namely, an inventory of a national inheritance of wealtI;
stated in monetary terms.  Such s the true signifi-
cance. of the record, It represents an asset consisting
of thmg§ actually or potentially distributable among the
population. [f you choose to say that it reflects the
duty of the population to pay money, then it reflects
also the right of the population to receive money
helber the record accurately measures the assets in ar;
:toncal Sense is immaterial. Probably it does not;
Cause whereag many real assets have run to Waste or
0 destroyed as the result of the impossibility of dis.
ting them, it is possible that the monetary valuation

ne of 'fhem still stands as 5 part of current debt,
sugh dlscrepancy would, however, stand revealed

hi
Wy

and be put right upon the inauguratio
Credit system, for, then, not only wqu ;
inventory be taken by direct ver_1ﬁcatlo.n th
istence of the items, but the identity (W}th'
of personal interest) of every person claiming
ownership of such items would b
is to have his pound of flesh will have to ;P ol
flesh. The existing card-index of those Wno P

owe money will be coupled with a ¢

more sacrifice and worship at the shr{
creditor. There will be no dealing' wit e
Institutions and other self-appomFEd P debt of that
shrine. Whatever we may call the mt.erlz claims of ¢

time to come will be the sum of th:hluiabouf G
people. Some of the Ministers of eing
ment in Australia in 1931 Wwere show: hen the
preciating the necessity of that

n of the Social-
1d the national
f the €X
e measufe
beneficial

0
¢ established. Wh(:; b
pear in

ard-index of thoS:

There will be nn

ne of the unkno":s

h financial TT%° é
sts of

o whom money is personally due-

overt”
signs Ofy arf,:

inci w. e
P::ﬁgﬁ lge at large otﬂ tﬂ;e
credit plaps -thz:,pera’
d to waive theT ~ed.
dship could ¢

torted on the bankers who Wf?re
hardships of the Government’s
Government would be prepare
tion in cases where personal bar t were 00
That was to say that the Govemx-nenrumours @
modify their plans because of jrias rifications % hets:
ship, but only because of nar7ow vgb nkster PXF il
i Come on!”’ they Cha.uenged fhe haal'ls ! — d one:
*“ parade your ¢ widows’ and ~OIP a one bY vern”
deal with their exemptions direct, an ose; the G they
As is known now, the occasion never ar nged; and jster®
ment’s nerve failed or their moo.d Chaofg the u'l;l"eg
abdicated. Nevertheless, the attltuden ac fl 4
in question was the right one, for qpﬁt that 1% 100%]
tigation it would have come to hgl with (ateaf“‘ﬂ1
hardships fell on persons concurrently so much élelib""
State policies, they would not be n€at ywould be e
consequences of those policies S they ery ﬁﬂanaejtﬁt .
ated inflictions on the victims by e t‘érests' *'foftsa] o
were nominally in cflarge of their lntes a unive ot in
Dr. Nicholas Murray Butler advoca 0 o
come tax so as to give every P erscgzlmking
economical government, so do thehe most ipve
advocate the merging of even t give ©
ings into financial trusts in order t rnme
a direct interest in *“ sound "’ govﬁk)’ : S
objective which would be more 12 cial PO am
form: In order to enable the ﬁnaf;
their little clients for returning re™
* *

10
g to
n

0108 -

r bearing @ "o 0
to show
d have 7° ng B¢

These reflections have thel
situation because they tend
size of an internal debt nee 6
dimensions of spontaneous dis.affec
which might theoretically arise 4
repudiation. For, quite apart fr.o ili
press revdlts of any sort, the reallse xten
are not likely to assess wrongly t alatio?
conditions of the mass of the pofp igh fin ”
cally affected by the character Otha’f the €0 i
They are doubtless fully aware annof ® “the l‘ fnd
the patience of the population ChaPPcn to
anything which need necessarty that pre
as for any such contingency 35 3 gemit
cial interests should concert * eo ic :“'Lan
quieting propaganda against the P rgml’t
already pointed out, there aré

. a
10 ell
5 Wl

jnat
11, 3 offe°

methods of dealing with it.
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. It is constantly being overlooked by publicists that
Isolvency, in jtself, is not g danger: the danger lies in
e Penalty attaching to it. And even then only on the
condition that someone has the power, as well as the
will, to Impose the penalty. The British banks were
mS()lvent.in August, 1914. The Government had the
gt 1mpose the penalty by the same token that they
remitted it, namely that they provided the required
haver Substitute for gold, which meant that they could
; }?:; closed the_ banks, bought them up, and re-opened
5 fas State Institutions. But they lacked the will;

owOr the sound reason at the time that they didn’t
any 9% to work the business. It was not for fear of
a LR sentiment behind bankers, for that was firmly
arme(eixfcluswely mobilised behind the King and his
It wOulorces Tepresented politically by the War Cabinet.
Crnmep ha"ff Deeded only the suspicion that the Gov-
any mnts Policy was being resisted by the bankers on
civiliana;e;- at all to have united both military and
Solvency PIhion against them. The power to punish in-

Nutriment and Character.

““ The well-fed schoolchild is a thoroughly tiresome
child, and you must not expect such children to form
a very easy class to ha.ndle."‘. A '.' Chlldl’eflts ideas
of discipline deteriorate as their physical condition im-
proves.” . . . “ The minimum amount of food which
really just spells undernourishment can be brought up
to be adequate by taking a small amount of water with
the meal.”’ Thus Professor J. A. Nixon (Medicine,
Bristol University), at a conference in .London of the
Central Council for Health Education. Another
speaker there was Mr. Arthur Allen, secretary of the
National Milk Publicity Council, who tqld the audience
that the average daily milk-consumption per pers.ort
was 1} pints in Switzerland and Denmark, overhI p;n
in the United States and Canada, but only 3-5t sof a
pint in Great Britain. Well, as far as schoolchllgj.reré
are concerned, the lag is being caugh't up under ;e(f:gn
regulations, and let us hope it won’t be long en?::
England will be able to drink these other countr

resides ultimately in th ion of physical Rl ndees
g ce i Y D Dosseslon O % der the table—or school-desk. !
e §upe{10r to that possessed by the insolvent. But lg?ofi:ssor Nixon's discovery suggests that the authori-

'S complication, namely, that the insolvency

i lopment.
: i keep a watchful eye on this deve
anq viC(;Vernment Teflects the solvency of its subjects; ties should keep

Milk is said to be a food: and food is said to be a feeder

. versa. So wher Government which be- 5 milk tends to destroy dis-
Comeg ;. : ot ; of the physique. Therefore,
;‘t’erci n’s?l‘gzréltlrlsctﬁ? th}i nfsk iz ;}lleory)Ol:) f»sgzlmziitl cipline.p On the other han;i];l dtll-:; tzﬁfts :;S‘;‘:_bl‘?;ff
Jtemp to become sris Ot mte;r;l fI:r‘; insofar as | been agreed e hung!yi : on empty stomachs.
ap'an €Comes gy, olvent. ‘4 erelore, e e st;ucnon—they cannot eamhi]dren e b
gaho S, the insolvg:ll - asf ahrruhtary umé :;nmmgent ;s | Hence milk tem?s to giﬁ the ;V S Wik
inoto Y not an emEZr:assth Jtap;nte S: (?sitive factor | SaY: ing is. Obv1<:1u§1y sorfzS: way to reconcile the two
tary, - Maintenence of int ln 1u I;rd and mili- | must be regulate u; school-training—knowledge and
geﬁi Orale, ﬂSOlvencn em; civi concbﬂity b implied ob]ecqves]o with prophetic insight, antici-
dile B At in that 2 a]n ; 1m}?regrllla fundamental obedienC?- .ngs ey'hen he sang: “‘ Be good, sweet
g Mmy o e et cox}ct usx?n lies t alc disatmament || pated this dxlen;lmaw}rl be clever,” meaning to say that
I§ f;a Se, Pacifist sentj e s on's ressed object maid, aa d it t from abstinence from milk was a
S omote g o et RO dgets. In | the doclity BRI i than the rebellious prapensity
°* Worg iy eroifle o national budgets. higher objective to react t ilk. To drink, or not to
e ¢ ey device for eliminating i emergent from indulgence m milk.

e .
t}le 5 Orceg i

o 1l motion towards civil wars. Of course,
0ulq »i CPly

that in practice national governments
t ess;srt »each other to I};ut down rebellions in their re-
ta]{{e Place e -(PresuPPOSing that the rebellions would
his Seliatim anq ¢ convenient intervals!), but
ar, intrgpir ea.ssme's the ministerial classes, who, how-
"ai' 20t eram ' directing the slaughter of foreigners.
th B ooq oured of the responsibility of shedding

ey live. Wlt},l the help of foreigners near to where

i Nixon
i jon. Happily Professor Nix¢

ink—that is the question ] s o
e ttohih; assistance of the authontlles »:;Ittht(l’ulsmm_
e of the merits of water as 2 supp efmc S
C.o-v e?’ementS, or, perhaps, as a catalyttlic a;a e
?;; ; It may be that, after all, tht;fl}-s zl (t)e i sy
i i i is really q ent
;s imbibed in this country 1 ¢ s
'lfse:l?b;nd only needs to be potentlsed by
itselt,

: ildren’s in-
cati d quicken the chi )
Thus the potentlsatlﬁrlllgzzulwo?ﬂd abate their rebellious

s /hile the d implanted
g:)";t belliCOse 1t is doubtless for this reason that tﬁe Eilsltc};tcst,siwhere@on’ voilal, %oulwourlfegsa\ifs 1:1}1]{;11 o
ers O the pacifists would like to see the : oodness and cleve o
e al?f aArmeg Coercion concentrated in the hands of | the attl‘lb\l.tes Of. g Sl rationale of the policy
Suey, g Nationg 2» Aithait clifsal hould be in | boys and girls alike. lo. chemists know that con-
fgrce (‘;Den‘or Visible strerl };hsihtha't i sl(cl) unot only | is well established: f.or exan’ltp et'Ch glass, but that wh.en
that % ovemments o be;gme SO?t ]tt cgl‘;t could, for | centrated fluoric 2 W(f:l aite satisfactorily; of again,
:Xcus*‘- feason, Provide those G‘;?eénments witfl an | diluted it feeds away on 1 clln-ative tinctures can be acti-
utsidersoi Permitting (because they couldn’t help it) homeeopathists claim 'tgl?ite;ree by dilution and tﬁg?a-;
. 1 . nomi L L a
Ay ¢ i and wallop thic own natonals. sz]ed tgjntﬁzgotheory it s ot inconcel ::;]Zf e
i 3 108 ; io

Is'ocialfhls Combipeg t : ; X " of the | mixture of one part o.f‘ mllkhtO ae ok Beyerage dox the
ish ﬁrsCtre it remeg ?0 uzllderh.ne the urgency © tab. | may one day be certified t Zh }; uld ask how about the
e of e solyep (% the dilemima, that is el | budding Briton. If anyone the essential elixir, well
tﬁmpting ting nig income f p;{vate f]ltl%en lIn gf at- | agitation required to pﬁ?ﬁ{tlﬁarkeﬁng Board would do
s S % 0 his needs in place 7 3 t the Mi : —

’nstls do 0 re?&xct his life to fit his income. When | one answer is tha Only for a time, how

i itating.
a fair amount of agita
because the Milk Board and

: -de
i institute a long
combine to ater to make up fo

0 ) '
iy I"an s ‘F €an be and wij be, the phrase ‘‘national
Yoy Ollgng: Wl 1

ﬂ(: Ch\;

ot lave lost all meaning: and as for
&'r)tten Sue alances of liabilities which purport to
!

the Water Boards \\'F)ulcl
Jayed reform, that is to,
r the losses on mxllf {
public

a g e - a price on W summer the
t }? deﬁgrt] the xl}l)é)li)sle)dt evtll,t either they will 1{)@ dfor; i)rllltl;a}:; ;arts of the CountT¥ la;;]zuzi) sl e,
\ 1 S otentate’ rinciole: udge Al aying LRy
e natig; 0 €'s principle: No g went through the experience o1 P tension ¢

be prepared for an ex

. ey will b Tfs ts of h
la] Mventory,, ¢ offset by the real asse by P
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price principle to all water, whether in its natural state
or denatured by purifying processes. It is quite easy
for a National Government to decree that all water is
the property of the State, and to manufacture the crime
of *“ stealing by finding ”’ to prevent anyone continuing
to help himself.

* * *

We must point out that Professor Nixon’s discovery
is not new—it is the re-discovery of a principle laid down
by that classic authority, Mr. Wackford Squeers, on the
occasion of the famous breakfast at the Saracen’s Head,
Snow Hill, on that cold and dismal morning when he
was about to embark by the coach with Nicholas
Nickleby and five little boys for his educational research

station in Yorkshire, known to science as Dotheboys
Hall.

““ This is twopenn’orth of milk, is it, waiter? ” said
Mr. Squgers,. looking down into the large blue mug,
and sl‘antmg 1t gently, so as to get an accurate view of the
quantity of liquid contained in it.

seThatls twopenn’orth, sir,” replied the waiter,

:‘ What a rare article milk is, to be sure, in London,”
sa.nd Mr. Squeers with a sigh.  “ Just fill that mug up
with lukewarm water, will you? ?

“ To the wery top, sir?  inquired the waiter,
the milk will be drownded.”

“ Never you mind that,” replied Mr. Squeers. ¢ Serve

it right for being so dear. You ordered that thick
and butter for three, did yoyp e e

** Coming directly, sir.”

1 You nee_dn’t hurry yourself,” said Squeers, ¢ there’s

gem'ty of time. Conquer your passions, boys, and
on’t be eager after vittles.”  As he uttered this
moral precept, Mr., Squeers took a :
cold bf:ef, and recognised Nicholas.
Sit down, Mr, Nickleby,” said Squeers

are a-breakfasting, you see! » :
Nicholas did not see that

except Mr. Squeers, but he bowed with 4|
ret"erence, and looked as cheerfyl as he could.

Oh! this is the milk and
said Squeers. ¢ vV,

“ Why,

_“ Ah! ” said that gentleman, smac
richness! Think of the m

the streets that would be

shgckmg thing,-hunger, isn’t it, My, Nickleh
; Very shocking, iy, said Nicholas,

When 1 Say number one,” pursued

pushing the mug before the chilg
left-hand nearest the win i

when 1 say number two,

y? LE)

the boy next him will go in

and so till we come to o o ; s : len. boy i
Are you readys » DT five, which is the last boy. | Ing, sir,” says waiter Al nt smel e’ 15 1

I ans T / Nixon. And the expecta at of and M0 i}
i, e SIt, ™ cried all the little boys with great eager. | bench of unemployment—W7< ations” on: gsf’t;d

35 e z leasant anticlpPa™= durd®ojin P

That's right,» Saidls ; ere’s joy in plea: : ir = af fee™ g

With his breakfast: « keep rzaugi’rst‘ill Claltn;ly getting on | tensity no doubt increases Wi ould 03150 ar’
Subdu ’. : €l you to begin. ourselves: ="y o
o e y’our apPetl.tes., my dears, an( you've conquered RO G cop sl flection * Th

! ldan Nature. This is the way we inculcate strengtt, ; be harrowed, with the re ﬂ[d
:Jlil:h’l Mr, Nickleby,” said the schoolmaster, -turvniig :)o who only sit and wait. GF b

01as, and speakj i 3 3 o
g Peaking with his mouth very full of beef Notlce-THE NEW A
P erning -,

“ Ty . oFs All communications conc itor:
when ll:cl\]klmfl.mi‘nn‘;(:-lr i go?‘d breakfast,” saiq Squeers, | be addressed directly to the i bo"ld
drink.» e Number one may take g Mr. Arthl;“' Brengg; 3 raturcs

N 20, Rectory . ite
dm“l::nclf; ,0:[]0 suzﬁed the mug ravenously, and had just ’ Barnes, S'W':rs for Jit

: signallifo]r to \\x?h ‘for more, when Mr. Squeers gave | Renewals of subscriptions and OfHOIborﬂ.

number fwo, who gave up at the séme be sent, as usyal, to 70, ngh

large bite out of the
“ Here we

anybody was breakfasting
becoming

water, is it, William? »
€ry good; don’t forget the bread and

Mr, Squeers,
“ the boy on the
dow may tale a drink; ang

and the process

interesting moment to number three; i with

was repeated until the milk and wafer

; T e bread
nu‘r‘nkirdﬁ::w',, said the schoolmaster, 'dnvxd:;gﬂ:l;re were
and butter for three into as many PO“‘O“.Sth s break-
children, “ you had better look sharp w:‘ two, and ther
fast, for the horn will blow in a minute 0 ’ )
every boy leaves off.”’ poys beg?
Pgrmizsion being thus given to fall t(;. ;}t]:' \zhile the
to eat voraciously, and in (.icslim"a:)‘si ]:Emol’lf el
schoolmaster (who was in high go d looked smiling!y
meal) picked his teeth with a fork, af:ls W
on. In a very short time the horn W: Squeers, jUmPTE
1 . ) lon ,” sald q e S at )

I thought it wouldr.l t be 'gt from  under th )
up and producing a little baSS\e to cat in here
‘“ put what you haven’t had time

You’'ll want it on the road! "

Dear, dear—haven’t we got to pin
that we are not all at this momen
room of the Saracen’s Head, Snow d
nothing was lacking in the furniture :
economic drama that surrounds “5‘“;” full qualityy ¥a
of short quality, short measqres_ 0 markeﬁng—bo Juls
lags and dislocations in distribution, f baskets for gme
wheat-pools, quo‘ca-systemS--allfol'fs(:i will lose o
that we'll “ want on the road ~'—an re in dearth the
road? In the midst of our repast ge Z1he b d;)an
coach of prosperity is about to st ~r—epay oYL an]
box sounds his horn—time’s Up t 0they chall b€ 5% ipat
cast your leavings into the basket: ok Squee;: fro
you again after many days! Yes, P was not

much maligned custodian of charact;ff'o’nly he had
the Kingdom of financial rectitude-

is
ch ourselves 10 oke
t back in the ely

Hill, wher® e

0euV¥ " 4oy
stood the credit-game he could ha'veou’? incumnfl"swr
little pupils into self-starvation Wi amber %
Teproach. He could have made boYy dn' stributet top?
of the feast, handed him fivepence © 1Wn P' lef"rce(i
and the others, let them buy the 0lued thelt etablishl
them when the horn sounded, and V2% iive b
leavings as an investment in the Co-g‘ll)leir Ownb"rIl .
ment known as Dotheboys Hall: = “sas

But alas for the poor schoolmaster: food
soon to find out that he could I

credit. . . Lo his P8 s i
Yet he may hold his head high ae inbert ger 1o
Present generation. For these 12 sion 19 ]-02 N o
ance despite the fact that its OCC:O_ ) llkr Nixo?l of
And so it happens that We to Profess e
Nickleby, may sit by and iste? ™ 408 \yjen “ipe
tolling the virtues of the ]“kewa-rrgs of 1 ",IE y
milk amidst the mild exposte}® o nded - Gpe
doesn’t want to see the mi er )
compound ready? * says schoolmfi‘sNo hufrsy oﬂwelll
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Communications.
Social Credit and Fascism.

Sir,—In Teply to Mr. A. K. Chesterton, writing on

e British Union of Fascists, there is no

correctly describeq as such.

e e fllndam‘ental double-barrelled fallacy of Marxism

. P€ found in the contention (a) that ** labour-time ”’
ork—is the only proper title to a share in the
alth, and (b) that the * ownership of the
gives control over effective

—ie.,
Commop e
Meang of
Markets,

Th, y
S to %efufndamental double-barrelled fallacy of Fascism

ound in the contentio ““ the State i
More { n (a) that ‘‘ the State is
“ I;f);l’:'P?rtan,t than the individnal,” and (b) that
a sh time " e, Work_js the only proper title to
:r ijm the common wealth,
Gandhi'so ubt Mr. Chesterton would agree that Mr.
odery & 962 Of doing away with—or doing without—
Whee] inmad}me'ry, and of going back to the spinning-
oW let ?,Sla' llsl a form of Planned Poverty.
1 5 see (¢) 1 s - t
0 Practice in Ttaly iF ascist economic policy works ou
Ployeq fvautumn of 1933 a group of 420 British unem-
eL el €I went on a pilgrimage to Rome. Mr.
Sv;?dlflg 0 The Times after their return to this

Production *’

Italy We Teactions of the pilgrims to what they saw in
imPFeSSedebmteresﬁ"g- In Rome they were greatly
the lacp, Y the neyw buildings, and noticed with approva'xl
Showeq tho Modern machinery in public works, for it
8iven o at the maximum amount of work was being
Manual laboyrers,” (Our italics.)
S Oils cist Planneq Poverty. The organised Work
st ¢ ’fhe [.Inemployed under Hitler’s Natlo‘nal-
€ In Germany are exactly the same thing.

'V scheme of Work-making is a scheme of
e

Any

Py, 20 eye

Nneq Poy
?lw let Us hear
chas-i A
\vhic}?

What Sir Oswald Mosley has to say:—
€ need at the present time an increase in pur-
Ca‘:";’;r, not only sufficient to provide a market
£ aquu So1b. the labour at present unemployed, but
Uturg procElte to create new labour for those whom the
p]?«ymeﬂt."esses of rationalisation will throw into unem-

Thm“gh the Corporate State new credits would
i © Productive purposes alone, and would be
?dency ¢ &reater production which would prevent any
. OWards an artificial inflation of prices.”

on dicagy”, Ve believe that only a stable price-level can
an e car SOnditions in which industrial reconstruction
% arry thl‘ough &)

3 4 : it i

ﬁchange ¢ We have to choose, we prefer a fluctuating

ﬂl.lcwati“g internal price-level. . .” . (From
Wity, ,, Which, "ain, 1934, revised edition. Our italics.)
rth the Notj S Work'making and Price-fixing, coupled
du:d‘,‘ctive éOn that there is something wrong with our
(9 Qtrles iv.dyste.m\" industn'al reconstruction ” (ln'
D()l?rried thoed into National Corporations?) must be
hllt glas roﬁgh,n To those who do not grasp the
Mjg Ctuayyy, Vo Al this may look like Planned Plenty;
F(smtr ot Ple;ltl}tl fust result in Planning Poverty in the
enge, L £ 5
b?:ltle d'“ffher enlighten
By Alexa he |
(8 Ush 1 20der
eDtQMbrllon o

ment we may turn to the article
conomics of Fascism,” contributed by

RaVe.n, Deputy Director of Policy,
! Fascists, to The New English Weekly

i doubt that Fascist economic policy is
ned Poverty, both in theory and in practice, and is

* Freedom of individual enterprise must give place to a
planned and ordered system. . .”

That is what the Communist says. The squabble is
evidently only about wko shall plan, and how. The
t | need for such planning is not in question, it seems.
Douglas, on the other hand, demonstrates that * free-
dom of individual enterprise *’ need not *‘ give place,”’
and that this freedom is essential to productive efficiency.
‘“ The problem arises,” wsites Mr. Raven, *‘ as to how
[this] new currency and credit are to be put into circula-
tion. Douglas says this must be by means of the
¢ National Dividend >—a free distribution to every man,
woman and child in the land. This is, however.,.an
entirely democratic, if not Marxist method, more p'ol:'ucal
than economic, and entirely contrary to Fascist principles
of “ payment for service.” '’ (Our italics.) f
Payment for Service is our old friend tye Marxist
““ Jabour-time >’ concept—i.e., that Work is the only
propet title to a share in the common wealth. It shotul:d
not surprise Mr. Chesterton, theref'ore, to' learn th:ft e
Communist stands with the Fascist against the intro-
duction of the National Dividend—i.e., against allowing
everyone an ‘‘ unearned income.” They are bot}txh air:;g
upon this point—and it is not strange to find i. e
Bankers’ Combine agrees w.1th them. D::les ‘I'u:)[fa.n
Unholy Trinity continually misquote St. I,J'a — i tz
man will not work, neither shall he eat ’—in or
i i its Gospel of Work? Lenin made
give moral sanction to its Gosp e
use of that same misquotation. They aredP b
same boat: and the boat is the b.ad ship Pltfmte tzvt . 1
Mr. Raven concludes his article by telling uSS Aa -are
e Peisteoston 1 o
s ; -
:?::::Ea:nB:i}Zin,I;esc the premigr commercial r;am::n ;fz ::ft:
world, joined in the only practicable means of pe
economic reconstruction.’

Because Italy, Germany,

“even”’ (!) RussiaPandrttl}l,e

i Planned Poverty,

e all moving towards ( ;

gﬁiﬁr;'shzruld join in the mad rush to establlxsh the Inter:

national Bankers’” World Wtc;:'khorl.ll;e s:::j k> )

nly do we find “ the only pr :

of Np:::mt:mgnt economic reconstructlontri e;voré{lxl?g a;)sl:)t zi;;
in the above countries, .

Plamzlz.d P’I("l‘;:r;t})lllcl:\lving from the Caenadian Machm:g
z(z::; aMa;;ufacturing News (March 17, 1932) shows

process at work : —
« Symbol of the return to

f mechanical agencies, ity
glliggd(c):eremoniously on Fetzruary 22, ntlaar t'?‘te]ecag;ﬁebec
National Railway tracks in Montreal.

i i ews report
Government'’s future policy, according t:) ?a br:) W [:3‘ L
of the event, will be to engaage br]r;ar::apwvme s
i sherever advisable,
sheeh e e f public officials and about 100 cheer-

oup © .
Ip]oymm:ltc.m;gtroolf part in the ‘ burial ceremony.’”
ing wo

like ‘“ absorbing labour at
o ioiﬁgzlflg;i?To?}ireating new labour,” and—
“ na linent for service "’? Infactit is—Planned Poverty
i lzhz midst of Plenty. Surely every good Fascist (ar§d
in ood Communist in this country, at' any rate) will
:t‘:;lr()i/ it the salute at the gr:fwe-mdei( anfi chegl.
frantically with ‘ the 100 c.heenng wor gv,e}], z:ls the
toy steam shovel is ceremonially ‘‘ buried,”” an tjrle
ase of manual labour takes the place of modern maclxln-
ery? Bury the shovel, and you have buried the
hatchet!
Mr. Chesterton says:—
« In the Corporate State of Fascism, where both wages

hand labour ’ to take the
a toy. steam shovel was

pr ese

and prices are controlled, it is only & mafter oF @5
E:

> 1934), in which we read; —
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sense that purchasing power can be equated with the power

to produce.”
If you watch that three-letter word * can ”’ Very care-
fully, the assertion ‘“can” be perfectly true.  The
Fascist Corporate State ““ can” (or could, or might)
equate Consumption to Production, on condition that it
implements the Principles of Social Credit as set forth
by Douglas. In which case the fundamental principle
of Fascism—that ‘“ the State is more important than the
individual ’—evaporates, and the Fascist principle of
** payment for service ** goes by the board. In fact, to
achieve the equation, Fascist Planned Poverty has to
give place to the Social Credit Release of Plenty. There
1s no other way.

Mr. Chesterton may not have realised how easy it
would be for a Communist to state a case in these words
(in fact we have been expecting it): —

(L In.the Socialist State of Sovietism, where both wages
and prices are controlled, it is only a matter of common

sense that purchasing power can be equated with the
power to produce.”

An_d., as Mr. Raven, the Deputy Director of Policy in the
.Bntlsh‘ Union of Fascists, points out, ““ even Russia *’
1S moving in the direction of __F ascism?
Communism or Fascism, it is all Planned Poverty.
FRANK GrirFiTHS,
General Secretary,
The Green Shirt Movement for Socia] Credit.

St b gsychology and Action.
—1his letter will he o very late comment since j

t

<t:omes from New Zealand, but T thought that it migh('ieiri-
erest V.I.(_)o, Wwhose letter—** Farmers and Financial

to be psychological, but, unfortugately,
be something which prevents engineers,
artists from grasping the essentials of psych
is, for instance, Major Douglas pointing ou v crowds
sion of Gustave Le Bon many years ago tha :
feel and do not think, and at this stage ©
seems to me most unwise to base any ﬂCt}OD @
until some time has been spent considering W Y st may
feel and do not think. It is unwise }.?ecause }Vh(; iﬁrecﬁ"ﬂ
be easy enough to get crowds to feel in a desire

ms quite clearly
there seems 0
scientists, and

ology. There
t tgl?; conclu-

In general the problem before us see

f aﬁ'ajrs it
n that fact
hy crowds

can-
(Social Creditors are so bad at psychology tha(t‘: Otrlllg) {ihe
not even do that), it is always imPOSS‘I_’le_to ever See
action resulting from the feeling. Again it B i
to occur to Social Creditors that it is both WiS€
the most reasonable plan to suspect faults 10 s
rather than in the students if the_dass S
the subject or appears bored with it. unate start
I believe that Social Credit had a mos ake, €Y
and that it has made, and is continuing tob:::iy is goins
psychological blunder it could, but if any the countd’
to divert it on to the right rails it will gi cince that fi
man; only he will not call it Social Cr:a}l; of Econonil;.
t few ar;ght

t unfort

an attitude of mind, and he won't SP 3
Democracy since he knows quite well t 2: o b
terested in Democracy and 99.3 Per cenc- a5 the ol
to the death against any sort of democr& o J
mate horror. 1 feel I Shior
With these hints I had better stops .folr Creditor®
have to ask pardon of God and Soci 6
changing one word of the script. 25

New Zealand, October 15, 1934-

o2 P

What Will Remal?
By R. Langier

I11.

4
e

da na e 15

ct that I ﬁ‘;al pleas’ oy

pertence of four years T listene I
d to san would not obscure the fa
sal e comm : ;
e tAagref T eorim grasped b and i i e emstioh of wonde;i' Alwaygolgm“ﬂ;
ng with V.I. ine, ittle chlS: | in
v*:ehow to make the approi?l(x) t;mc;ntge thblem would ;?firrlvclll ellzain?ggortx;e tzzc:;ﬁl;g- suggestios (tJo anh:uun'
WS on th : ot agree wj  eoning- t
my point ofe APPearance of the gengra] asgr e With his | ytterance; persuasion to bludgeoniné gered BY teased
view V.1.90 is an indis Pect.  From people who dislike bei little pewilder o, OF gh0
total genera] trend of Sooia] 1vidua] example of the pie who islike being a ovocativ® o Wy
ould explain g b ocial Credit, wh; in sh, accustomed, stimulated by the P thoseé dss o
—the failure ash %8 towards peyepo, ical coS fo won | B the unfamiliar, these resemble trang® I
»_Perhaps, to understang nfusion | speng e etting to 8 ity
t th P e and mone
Ween regarding the problem with he difference pe then Saak thy gare otrange- forelg“ d get
1¢ss and with psychologica] PSychological brajn;. SoB iy ihat ey through & . tend®®5uf
V.L9o thinks Mr T gical knowledge, po; inst Personally, I love to walk than T 0 000 g
- Laugier’s adyocae s 0O land ik, alk further ©5 . purbiP= bl
peal smack Y of emotiona] : se my way, W a di o
g e :docf Itthe s,t,udy yet quotes Mr. Hargzrlav? a little hot and fatigued, encour:/tgrg]impsed ; ced
Is also an ¢ Erl; l?e 1 Vith approva], though the lattei e e Fer to kiﬂioﬂ"
: “motional Appealer * new, d g &4
(quit - Ppealer,” anq . .o i addressel. Seor @
“?heneh(;b‘V’musly I thqught) Was acting on ﬁ;:sgn?a!)ly _ So this superficial article 18 alf apolog‘se :ﬂndntll’ff“)r"
tnecess‘ ro_tle the article, PIIon | ingenuous souls, I will not efvi possessed 1ying b;,,;)"
ari -
b Tatgien a}r,1 (Ilnuhzi be a matter of Opinion, but, if hoth Slletle ldlaCk o SChO]arS.lilfp 1is ;Imd dilemmaérhisl Ift' s‘ﬁ
dragging them into th'e disz::rugsrsail:),:l3 Iwil forgive me for m; ;rtl::sefzzt n:;gflp\lvo?ﬂd be numP? émusirzelj:ee
t ) > 4 S e 2 z c
rated Culture and many moge fOllld place ““ Frys. would be a pity; for T am having sot i Ta fof
articles as from the o d o Mr. Hargrave's that is the sol for any act o
fom practiog] g 1cy, and Mr, Laugier's views as | (p I iy h otherwise:) JarshiP g i"'(;,ii
- wledge and observation ose who would teach o schol@rey 2. b
example, dea giy, 1 : You can And f ]l what has 6. -7 iB l4pg
With My, Taygropo Y, practically, and consecutively S R humaBit® ool ey
some 7 BIEr's letter in the July 19 issue b Y | men? The student of the ; as the C da? P
re > Ut with | tower, becomes as dehumanise 0 gf

T€ exceptions My
pearls hidden ip a locke(rl
hidden.

Hargrave Produces fi
awl
casquet, the key of whichei

stupid laboratory. A lot of lea-e
thing. - Could fools and idiots B2¥Z 1o

)
empty conclusions? And the 24

e e — e —
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}:gﬁ’ .JdHﬂUence, even in letters. I have met only one
and tlh'u al who declared that he had read Lord Acton,
How tls }j/_as the author of that stupendous work,
Well-thg e on Twenty-four Hours a Day, and the
Ve mbed piece of bravado, Books and Persons.
Ty well, then]
Carfxl;e“l,rilt(;ft dran_latic change in modern English culture
Ignorant the rise to power of the Puritans. To the
this aCCe:atnd even, I suspect, to some of the Jearned—
seem to l?eho IPOWCI 1s mysterious. At one moment we
thought o dOd an Englishman, dominated by Italian
Ciap, poetn c‘{ltUre; an Englishman who is a musi-
over, ang E?ldler, adve{lturer, metaphysician, pirate,
Who 'Inai tai ty other things. We see an Englishman
and jg an:) 4ns close contact with European thought;
ancer, ¢ gy IOn the Continent as tumbler, singer, and
Speaks = Wwell as soldier. This Englishman probably
dresg likeo or three foreign languages; and he may
e Cllrtajnan Italian, Dutchman, or Spaniard. Then
Magnificen ECOmes down upon musical, poetical, and
S ngland, and the iconoclast rules.
Same interrf;t-l?lnan% was behind these iconoclasts—the
0 years, b 1onal Finance that delayed the Armada for
Samg inte;-n 5; Stopping Spanish credit on the bourses; t}_le
the Counte S money-lenders who did much to equip
Videq one hygg . (The Hambourg Company pro-
20d alyy o hn Ted ships.) It was necessary to F. inance,
0 dress 5 da.s been necessary, that artistic magnificence
destr'oygd N popular theatre, masque, pageant, efc.,
Sp]endour : The aristocrats stood for such display of
Protectip .’ Ievz.admg sumptuary laws in their dress, and
bondage >, YHcal dramatists and actors from vaga-
ut i _arges, by putting these artists into a livery.
Play ¢ Se alistocrat became a spoilt child; and his dis-
Mop P endour g foolish thing, with which the com-
I:,ri tlred~_ A Duke of Buckingham would spend
e Sew;] ne:c, N a single night, and have his dress
$ C0urt~lad'wnh pearls, which he would shake off, for
courg 168 to scramble after. '
the Nang; ® sights like these would not be missed by
J"hn Ta llal 8entlemen, as is shown in the language of
°% a democratic poet, annoyed by those who,

eq 1
n Tsa ({ :lfm 1 shoe-strings edged with gold,
4 hog, a zleed 8arters worth a copyhold;
gaug e doublet which o lordship cost;
4 beavz cloak, three manors’ price almost;
Priceq ” band qna feather for the head
@ the Chucly’s tythe, the poor man’s bread.

Iy nii;]'?l]er " is abroad, watchful and envious,
Y do fo, Ang of what a careless, aristocratic patron
hanthe Poor ifrt :ﬂilnd ignorant of what is likely to happen
S of the e ¢ copyholds and manors pass into .the

(In ;] TeIS—now quite common, and growing
erc s 549 a revolt of Enghsh Catholic COPy..
enaﬁes-) Put down by German and Italian

R Can
hol:femc weizazcely be any doubt that Finance and Big
Char?t fang ics hthmd the Puritans, making of these

truments ¢ s
W, > AN Py . nis to plague us. Notoriously
T likg , o lament wrangled over money supplies,

a 8
The Ro ‘8hified drypk arguing with a taxi-driver.

and . undh

- ead ; : ;
s lealsfta Churep, st:tl‘l‘;on. 'Mus.m and poetry disappear;
Ry, ¢ can’t quite be made to disappear,

a X
ang PPy warrior can knock a nose off a fellow-

iy Cay; .
0 € . :
a brick through a stained-glass window.

Min
OF legq the net resqity of the Great Rebellion are

from Spence’s Anecdotes. The Jews desiring a syna-
gogue in London, have offered Cromwell £60,000, and
the Protector (oh, blessed title!) is doing his best to
earn his money, in a successful speech to the opposition,
who are made up of timid business-men, and not so
timid clergy.

To the business-men Cromwell said; ““ And can ye
really be afraid that this mean and despised people
should be able to prevail in trade and credit over the
merchants of England, the noblest and most esteemed
merchants of the whole world? ”’ And to the clergy,
who had inveighed much against the Jews as a cruel
and cursed people, Cromwell answered that they were
“ men of God.”” And, “ Was it not our duty in par-
ticular to encourage them to settle where they could be
taught the truth, and not to exclude them from the
light RS

gA certain Sir Paul Rycant, who was present, said
he never heard a man speak so well as Cromwell; but
we may note that his opponents were dividfad and
armed only with prejudice and fear. Certainly the
Jews were not “‘ excluded from the light *’; and _the
Gentiles learned all about a usury of which William
Harrison had already been complaining. (The Hol-
inshed Chronicle.) i< .

There now begins the keeping of religious diaries,
which are frequently poured out into the same books
that record the prices of sugar and bacon. The word
““ passion,”” never perhaps popular with tt'le pure in
heart, now takes on a fearful and ugly‘ significance.
The world is filled with lusts, hitherto lgnored—l’l'ls.ts
of the eyes, lusts of the body. Tpou §halt not,”” is
the order of the day: *“ Thou shalt " is evil. Woman is
evil; beauty is evil; life is evil—everything is evil, ex-

cept making and saving money. If, pressed undulﬁubz
thoughts of love, you mutilate yourself, thenlare y 2
saint: but, if in order to save expensive fuel, you tp
your Puritan daughter to bed w1_th»her fiancé, that, too,
is quite proper. Thrift is a virtue; and jthe tsyou;)‘g
lady’s virginity is protected by plenty of petticoats.
the pure all things are pure profit. !
So we have a world of shabby castratt‘, who canppt
sing, but merely fight, groan, wrc,a,stle with tt}e spirit,
and make an annual *‘ turnover, not desplcable‘to
the banker. The old saints might know“tha't passion
was power, for good, as for gvil ; the new “ saints age:
chiefly actuated by fear of life. The Puritan does :ns
sublimate a passion; he renders hlmself,. by one me 2
or another, incapable of any true emotion or thouﬁ’i I;
and then he prides himsﬂf on t? lslggglsh. apathy, whic
tteringly calls “ self-control. g
heIﬂtahink tig narrow, sectional nature of the ‘Greaft I:}:ae
bellion, as compared with the real populaniyt l'?at 2
French Revolution, is revealed by a glance Tahe A
sentially popular institution, the Theatre. o
lion shut the greatest Theatre the modemh iy
known; the Revolution made great use of t 3 i
(as did the recent Russian Revolution), alg ) e
every dramatist and artist fought_ for the evod : thé
all of them were against the Rebellion. And, unde s
Protectorate, there were numerous secret sta%e pdi-
formances, for the sake of which performers and au
ences took great risks. ! 3
I only glance at historical eyents in orde,r to exaFnrnne
the cultural changes produced in our be.Iles Ibttrefs. ; on;
the reign of the Puritan dates the artist who feels tbhigl
he must preach, and who i8 value(.i‘by cntxc.s andﬁg);x",a t’:
in accordance with the impeccability of his sentimg

adowed forth in the following scene, taken

i ther
and the zeal shown in moral exhortation. T/ @
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words Art is valued for things that Art should at least
Fon'ceal; and probably for things that are stupid pre-
Judices rather than living ethical thoughts. (I think that
Art certainly has a moral basis; but seldom, if ever,
does great Art accord with current morals; on the con-
trary, Art attacks such worn out ** morality.”” T fancy
this is the point Tolstoi missed.)
A To the Puritan sin is sex, and nothing but sex. Thus,
in Englaqd and America, the journalists and hacks keep
‘lt?ri ::;tmt:fxl clamour on questiotr‘ls whic'h are supposed
national morals. These ‘“ questions ** will turn
on women’s clothes: they are wearing too many, or two
few; _sklrts are brazenly short, or suggestively long.
I?ancmg. The can-can, to Ruskin, *“ a fury of unbridled
hcer’lce.” The tango, another deadly sin—and to-mor-
TOW's new steps will be worse! Young girls have too
Zéx.c,he:::l.)crty. The films are too sexually provoking,
Actually, apart from the fact that such trivial matters
have no bearing whatever upon the morals of peoples
we a_ll of us know that the Puritans’ real sins have;
nothing to ‘do_with sexual indulgence. No man is safer
from such sinning ** as the dry, “ cash-register ** of a
man, who heaps up millions, and lives on rice puddin
and rock cakes. The modern Puritan has lost even th%
\éxgoyr that caused poor Seargent Bind—Their—Kings-In-
; ans to mutilate himself. A similar operation per-
ormed by a modern dry-goods merchant would be
superfluous a precaution as opening an umbrella in tl?s
= P(uT.lzelr gigolo-seeking wives know this!) i
b thn an errs mean.ly, not boldly. His tricks are
e money-grubl?mg little cheat who will swindle

b, . prestige, rig a stock
= ztt e]t{c., etc., etc.. It is only the auther?tic artist

Attacks the real sins of oyr typical ““ successful ”’
and ““ prominent »’ citizens. 7
M;Ir‘lhenlgzl?tan has justified his God’s Wways to Business-
& ; : O anyone else. Against the Christian Church
gh rally, and the Puritan in particular
charge of having made Po

(To be continyeq )

The Films,

“ Here Come
$ the Nayy” Dj
fis V.’ Directed by Lloyd Bacon,
hc\t?)/rhat. I ;ikc.about the Warner Brothers’
s woi]]\—]: Otf 1t it does not profess to make €pics or class
G \?;f& lf,ut only 50 Purvey entertainment. “‘H(l:-z
: h 1S good entertainme gt i
s N /i nt.  The princi
}“r_m: i(:ﬂ"]:;;"«ll)]]talxlen by James Cagney, but the ?t'::cg::l
> 5 actually the United St ' . 5
i i y ates Navy, wh i
()I[(;[:iiz\ (S W ho[lge-hearled Co-operation P)c,;ssi‘b];seﬁ?mho“-
s reat Britain may one dav die kil o
B2 i iy y one day d|>covchlhat llg)is country
AVID OCkHAM,

motion picture

Reas: i
e ;_:f;lrg::jc;] f(nr ‘d\yell.n?len.tioned, but fcarsome, states-
b :.(lopi‘ . redit policy is no more difficult to ahﬂntlr;n
b Y ‘ found ﬂ{orl/zlf.ﬂ. For it begins by e
S the people to reject it if they do not like ityq cc:':-

'ql.lf_‘nC('S‘ jUS'l as i I -
i 4 st as 1t em owers tl i
¥_s Bkt e P them to enforc(: its con

\dmonition to i *‘ i f
A O 1mpatie
"¢ pace of recruitment
ment steadily declines,
- at not fourfooters.

Nt actionists :—There is a limit to
a‘l‘)ove which the standard of recruit-
Up, Guards, and at ’em | » Yes

Question Time.

The Discount-Voucher and Inflation.

““ Don’t be lazy,”” was the late A. R. Orage's Iesp o
to a technical question put to him once in my Pearﬁ’li
by an ‘‘ anxious inquirer.”” ‘‘Lazy? " Tep heg il
astonished questioner. ‘‘ Yes,”’ retorted Orage, yelf
will see the answer as well as I if you will give y Ol}rs i
the trouble to think.”” The recollection of this eplss(i)on
came to my mind the other night after the concludon
of Mr. A. L. Gibson’s admirable address at the LC?'Itl)son
Social Credit Club. Towards the end of it Mr. 1waYs
had patiently and lucidly described the altematlv(zr )
(dividend, or price-regulation, or discount-vouc
which the consumer’s income of—let us say 122
figures—{8 could be given the effective P“mhw?g
of £10 to meet a collective price of that amoutt nd the
well; at question time a young man got UPs
following interrogation took place:— mer @

Young man.—¢ If the retailer gives the Cl:jltohe has
discount-voucher of 4z, can this customer, wto spe"d o8
paid it into his bank as you say, draw it cut
more goods?”’

Mr. Gibson.— Yes.”

A ?H
o ﬂatlon 2
Young man.—** Well, won’t that lead to 10 ar i0

cle

; ctl :
Mr. Gibson.—‘* 1 tried to make '.t perf;;ssythel‘c 35;
my speech that there can be no inflation un s

rise in price coinciding with the rise in i.ﬂcom,e'inﬂaﬁon"
the price in this case is reduced, there cannot he ‘Vasnt
The young man showed by his manner e pear 2 tz
satisfied. The curious thing was that e ?ipof o tht
have accepted the necessity for the dlvlderll]e dise °"I:,n
regulation of price, and only boggled L tthere are !
voucher. But why? Taking the figures— 3

articles on sale priced at, let us say; Eins ;ee alte”

The customer has £8. Well; here are the

tive methods: 4 he buy>
1. The Credit Authority gives him £2 47 s A%
10 articles.
2. The retailer lets him have the 10 i ive?
and afterwards drat\\szsl the 42 from the Cﬂ:;:;" and &
3. The retailer sells him 8 articles at 1 :
him a voucher worth £2. He, thejes
this for £2 at his bank, comes back, 27
two articles. The bank later exchang®®
@ credit of £2 with the Credit Authority. the ~". 0

! 3 the samé— icles i
In each case the result is precisely rth of artil ally )
Authority, by issuing £2 moves £10 W° had C
the possession of the consumer WHO into
only £8.

the

o it ¥

I think that the questioner must by egt the V0" 1ot
head that somehow the customer would gen fnade:‘ewrt
as well as all the articles. If that ha romPted ity
Mr. Gibson would certainly have been,_Pa] Ject
after the model of the eminent M€ & al ué” g
Irish hospital to a lady student who his tes.t‘;lj o8
grossly inflated estimate in answer thYSiolo
regarding the average size of some King 1%°
or other: ‘“ Tut, tut, girl; you aré % the
And the kindly bantering o £ i:? irc!
would have been quite appropriate a5 11 yo¥ cceds
for the young mz?n’s mizsppge ensw[?dv;e !
spirit: hitch your wagon to a staf, 2o

that is the motto. Of course, as e 1 the 2ont
to get £2 thrown in after buying 2 1-ed‘1nda 00t
have given rise to the phenomenon otrous O%‘:fe i
A complication, yes; but not a dlsaSith all au"d
an unpleasant one, believe me. ting ok Mr
the bankers’ nervousness, 2 Oi%dney ; e

quite the same thing as a floating = JOHN
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Labour Saving.

thaltt i still to a certain extent the orthodox contention
L though labour-saving machines may displace
ers for a time at one part of the economic field, in

th
€ end they create a demand for more labour in other
Parts of the fielq,

att:r Sﬁpﬁort of this.view some economists point to the
. a Of. the nineteenth century, during which
Prospe'r' ' spite of some bad ups and downs of trade
man, elty and depression, the capitalist system did
air]ygs (:11 the whole to find employment for all but a
ton l_nm ‘l Proportion of a rapidly increasing popula-
inery *Pite of a rapid growth of labour-saving mach-
- No small feat, say they.
calleq tgztsiin: II foreign loans, either! When it 1s re-
Tan into thoyg mz]g that period our foreign investments
Oreigners an dan s of millions sterling, i.e., that we lent
QUantities f colonials the money to buy enormous
€Ted at that our exportable goods, it is not to be won-
Calleq o, botShuCh Vast amounts of physical production
a0d an jncreq .an increase in the number of workers
if ourse 1n the output per worker simultaneously.
€ Way, , gxPOTt trade to-day could be fed in the
Our Produ::ﬁ 3 On a commensurate scale relatively to
Come-bacle g € Capacity, we might for a time stage a
2 Matte, of at,would reduce our unemployed army to
Tegiments,

But :
at,heoforelgngr is not taking any loans to-day.
this prg Wever, is a very general reply: let us look into

CIosely_ M of machines and labour a little more

Sup

< flzgfs & Manufacturing firm, F, purchases mach-

O inga oo M8Chine-making firm, M, for £10,000, and,
issin . 00, s able to continue its original output after

in

dig
- w:;ggbt'en of its workers and saving £40 per week on
As the = - How will this affect F’s cost and prices?
°fginal output is maintained we may fairly
the expenditure on materials and overheads
€ new machinery) will remain the same.
 then g, plachinery is expected to last for ten
> S de ™M F must charge approximately £20 per
. Preciation, into the costs of the output.
of ;. eC og I;;Oﬁts and dividends to remain unaltered,
th C0meg b € action of firm F is to reduce the total
thalr laboy Y £40 per week. But though they reduce
Ine tot o COSts by £40 per week, they cannot reduce
thust a“°°at2e of their output by £40 per week. They
Qg magp s €W Cost of £20 per week in respect of
fﬁrce thejy co ‘nery, so that they are only able to re-
the & Sts and price by £(40—20) = {20 per week
beThe‘efo?;e total output,

Z;Wee in,co?:atever may have been the discrepancy
Widened €S and prices previously, the gap has
that and conditions worsened, in spite of the
€an now reduce their price per wunit

q,
€ thy
éOther than

Up
Y Eagose that

Wegle

mw
@

A, hOWe ¢
tha(t)‘lnt of tr. Ver, will enable them to capture a certain

‘ltl()thth'y re-i(r]ne from rival firms, and we will suppose
ng o shift Ploy their ten workers, by arranging
he effect afnd ncrease their total output. Neglect-
havz tthls on rival firms, G, H, etc., who will
oredon of ; © discharge workers (and reduce the
h&v i eir Ogcc-mms?r We see that firm F have now
lIlQrealsncreasecl inf:;{',d mncome distribution, i.e., they
? €s by £40 per week, but they have

£M per week for additional materials plus £H per week
for additional overheads.

Now it is just within the limits of possibility that the
£H per week may be offset by wages to the same amount
paid out during the same week, but this will certainly
not be the case with the fM per week for materials,
unless we assume that the production of additional
materials to the value of £M per week is immediately put
in hand at every stage of the production chain. We
know that there will be a considerable time-lag, but sup-
pose we forget that and hand the orthodox economist a
present of M per week of income to offset the £M per
week for material costs, even then firm F must increase
costs by at least as much as they have increased incomes,
so that the discrepancy between incomes and prices,
which we saw had been worsened by the introduction
of the labour-saving machinery, remains permanently
worsened.

But now suppose that firm F does not re-employ the
ten hands. These workers must find new employment
in some other capacity. Probably the orthodox econ-
omist would contend that they would find employment
with firm M. He would say that as firm F had reduced
their price per unit of product, firms G, H, etc., in the
same industry must either suffer a reduction in their
sales or follow F’s example and instal new machinery.

So firms G, H, etc., order new machinery and our
ten displaced workers find employment with firm M;
but as each batch of machinery is installed, a further
ten workers are displaced and are left to find future
employment with M at the same rate of' wage. A
They can only do this permanently if the machinery
sold to F, G, H, etc., requires repairs and renewals at
a rate corresponding in money fo the total wggkly wages
of the displaced workers—an absur.d condition of af-
fairs under which it could not posmb}y pay F, G, H,

X urchase the plant in the first place. '
et%'u:oa!s) more manu{’)acturing firms insta'l l:{boug—saw;g

inery, the effect, as we have seen, 15 to reduce -
:)Er!;: lgisrtjzlibution relatively to the industrial costs which
must be recovered, whether workers are *sacked or
whether they are retained anc_l output mcre'ased. Such
a process inevitably ends in a narrowing of the
market, which not only reduces the weak.er firms of the
F, G, H category to bankruptcy, but dries up the flow
of orders for new machinery to firm M. e
In general terms, every step in the ° rationalisa-
tion ”’ of industry widens the gap between consumer-
income and total industrial costs. The fact’ that these
steps permit of lower wnit costs for indpstry s Products
must not detract our attention from this widening gap-

i its Taking
i blem is to defray its fotal costs. '
SRt ding costs are £100 and there is

figures, if outstan )
éilli;n,gsﬂf consumer-income avaﬂal?]e to d]i]fmy éhim,
then £20 worth of goods must remain unsold, and 1b1s
irrelevant whether these goods are represente by
twenty articles priced at £1 each or by forty articles

riced at To0s. each. . . .
: Admittedly it may make all the difference when_ it
comes to a question of forcing the goods on :0 a fc{rmgn

t, but that is another—and more sinister—story.
T A. W. CoLEMAN.

Consolation for true r('forl_nm's —A mug dies Every
minute. Proof :—Spirit-messages from the * other side,
Adage in support :—There’s no fool like an old fool,

G * * * Wl

The value of sacrifice. Hold !—the widow’s mite maf
have been a wrong ‘un. aliss

osts |
S by L40 per week (labour charge) plus
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Music.

Mr. and Mrs, York Bowen, Aeolian, November 7.

A most interesting and enjoyable vocal and piano recital
was given by Mr. and Mrs. York Bowen, assisted by their
son, Philip York Bowen. In these days of domestic discord
it is refreshing to find a family so definitely in harmony—
in every sense of the word.

Mrs. Bowen sang with charm and assurance groups of
Brahms and Strauss, evidencing a keen appreciation of
their widely differing moods, and in this connection Philip
York Bowen proved himself a most sympathetic and able
accompanist. Indeed, coming from such musical forbears
it would really be very surprising if he could be unmusical !

Mr. York Bowen’s reappearance on the concert platform,
after far too long an absence, at once demonstrated that
his hand, or rather hands, have lost nothing of their cun-
ning, and his performance of d’Albert’s massive and com-
plicated transcription of Bach’s organ Passacaglia was

admirable in its control, and sense of continuity and climax.

Medtner’s unjustly neglected G minor Sonata, Op. 22., was

given as a coherent and cohesive whole, thanks to Mr.

Bowen’s strong architectonic sense, though a work of such

complexity must be heard more than once to be fully appre-

hended.
Of particular. interest were Mr. Bowen’s new compositions,
two “Songs without words,” Op. 94, and an “ Idyll,” Op.

97, dedicated to his son. These once more confirmed one’s

oft repeated contention that Mr. Bowen is the only English

composer who can write genuine pianoforte music, as well
as exemplifying his unique gifts of both melodic and har-

monic invention. It is not often that one h

music so grateful to the ear

its composer.

Mr. Bowen concluded with Kreisler-
engaging *“ Libesfreud
considerable bravura.

ears new piano
and so effectively presented by

[ Rachmaninoff’s
which he played with delicacy and

Boroysky, Wigmore, November 16.

One of the most interesting piano recitals of the season
has been that of M. Borovsky

‘He is one of those comparatively rare virtuosi whose tech-
nical attamfnents are constantly subordinated to the demands
of the music, a fact which became immediately evident ir;
his opening group—Bach’s Italian Concert
ludes and Fugues from the first book of the *“ 48.”
) The Concerto was rather marred by
irregularities, but the rest were exem
sane and sober tempi adopted and th
sistence on clarity of texture. Mozart's A minor Sonata
(K.310) was also Vvery acceptable for the same X
M. quovsky presented it with a
appreciation of its shape and feeling, This approach m
not be the only satisfactory one, but it is
able to the spoilt-child-Dresden-China-Moza
preserve of some of thig compo

M. Borovsky’s method of co
tion and dissection, however,
success to all music,
‘ot convince one that he is by tem
pathy with either Franck (Prelude, Chorale and F
Debussy (““ Des pas sur la neige
he give much evidence of a st
requisite colouring or hint at t
aspect of the former,

Ravel’g ¢ Toccata,” on the other hand

provement on some performances one h
reason of a common-sense tempo, in ¢
Tace o many pianists make of it in the
and what the musjc lo
stance and form,
;. M. Boroysky concluded with Szanto’s
@ent of Stravinsk
’f.h’:m his opera ** The Nightingale,” from which he
#acted the maximum effect, and Liszt’s ‘¢
f%sically and technically, was -
Ao v

0

ser’s more fanatical admirers,

a veritable tour de force,
CLINTON GRray-Fisk,

o and three Pre.

some curious rhythmic
plary by reason of the
€ pianist’s constant in-

reasons, and
crystal clear and definite
ay
infinitely prefer-
rt that is the pet

nsciously intellectual delibera.
€r, cannot be applied with equal
and it must be confessed that he did
perament much in sym-
ugue) or
”), for in neither piece did
rong desire to obtain the
he meditative and mystical

» Was a great im-
as heard, again by
ontrast to the mad
e of ir desire to impress,
st in impetuosity it gained in sub.

! admirable arrange-
V'S extremely diverting “Marche Chinoise”

ex-
Mazeppa,” which,

Reviews.
Challenge to Death. (Constable. §s- pet.) hors, fifteen
Fifteen attempts by well-known British 'izvitﬂbfe resu
years late, frantically hoping to stop t}_‘e ;] orthodox fin*
of the last fifteen years’ rule by international,

ance.
Thirteen apportion blame,
and end with the same solution—
Blunden contributes a poem. One only, 'J'na
man’s man among a crowd of internatio
brilliant essay writes :— - on the edg® of
“If you have no work and are 11\’11,1’:,
starvation, you do not care for peace. ¢ they can onlyr'
“ If men and women begin to fC?‘ th;"‘ym ot find W4
live intensely in time of war, then they
unwelcome.” i 4
“ The war gave them that (activitys
radeship), but peace tool it away.
. ... the idea of peace must
of an entire readjustment of our €
lifeldsn, 32
“ When we have a better peace W
for its unbroken reign.”’ i
‘It should be realised that men ‘:rlu e §
risks rather than be bored. A T1S€
living, with more comfort, mgr'e ft‘i]':lvn vers 1%
make the people more unwarlike b writé 'i
These extracts speal for themselves. 5 ridicule ad e
advocates the unorthodox method of US]‘;“?S beyo® s
war-mongers. Such a method of attac \']S things arS, el
high intellects of the other writers., but,h;ve e eﬁoft'
the correct one. The compilers mus[Erie;tIey'S ﬁtioﬂ
the SO B.
H. E

istics
paint horrors, quote statiStes

. mun
jonalism-.
Internatio! s pﬁestle.)'v a

1 sheep, i #

m-
adventur® €

:dea
be linked to 5he5¢;cinl
conomic "

apped!

ous
e enormes

tﬂndarw?)uld

e can Simply

international heads when they read dorses
Viscount Cecil, in a foreword, €n
the mess by the mass.

OR' i
LETTERS TO THE Ef,i{fT WAR

“POVERTY A SAFEGUARD AC fore YO ‘.r:;lape"‘

Sir,—I am glad you have brought b?. some 1" h
notice the absurd statement attributed PY ny e
to the P()pc. hcarsﬂ}’ aswd)’

Educated Catholics do not accept % making & "y 1
newspaper reports. For those who ?ernOt’ thcl’scyclica 3
the social problem (and who shoul the pﬂP"ll eerco fof
authoritative statements embodied 1M he Pop® ncv‘dﬂ“ce
and it may be taken for gmnted that ;‘r;mti\'e : &
dicts himself in his published and AUE
the Universal Church.

There appears to be but one anel
land who has grasped all that the {)he te
his encyclical Quadragesimo -““no’;rori o
Bello, are clinging to little bits of @
turies of bankster propaganda.

We ourselves who have been S! even
not be impatient of others, Who, me d
authority, are burdened with the s4
which afflicts all humanity.

P.S—Mr. R. Laugier is in erfor © =g ’
reason for saving a child’s “fc.atmav -
administer baptism. No C("th"hf: o wrons = Lot
may come, and taking life is alway e 1o ii
defence. gl fi"cxf‘ql gpﬁ‘ g

[An official formulation of a P its wnlf’:;c d"rocfl
thing, and an unofficial direction a3 ks 10 o Pinl
tion is another. But one n:\tul:ﬂlly’ when ih: cid gt
to interpret the principle, CS["'“"l};f the ‘"\1 @ no

: atho
prormnel".t5 calking

he
ow to SC? ¢

whenl h

from one and the same person- 45 (a“d “LCI be p'( t",mi‘:
attributed to the Pope is ﬂuthcnu-tm h '3“; a “ﬂ“li(ﬂ"c“l)
why the Press should mis-report ! impost™® o @ st
to think that there is a natural ];1;"“10“: 1" :0 [1.'!‘:%”(;0 ¢
availability of financial credit. I o is gaid Cth‘:mliaﬂ
not only prevents war (as the P‘\’\'_)ﬁ ch lhccund‘:‘ﬂ

but opposite courses of action ase
ca

; at
humanity would approve. In tha
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the financiers in the Encyclical is reduced in scope merely to
t'he_ charge that they assume the right to prescribe how this
limited quantity of credit shall be utilised. In that case they
are provided with the opportunity to claim that right on
the ground that they are the chief repositories (if not the
sole ones) of the temporal knowledge on which the law of
Monetary scarcity is founded. “Is a scarce thing,” they
can. ask, ‘“ which is in universal demand, to be authori-
fatfve'y controlled and dispensed, or not? ”’ If the answer
"fv"’ the affirmative, the question resolves itself into this:
‘}“0 IS to be the authority?

A Th"’se whom God hath joined together let no man put
S}n}der, > Last Thursday these profound words fell upon

Sm}“_lons of ears all over the world. And the fundamental
k‘:”“'al condemnation of Fingnce rests on the natural
fr(:::]?dge that universal human meed is being put asunder
o 1ts fulfilment by the deliberate and calculated act of
im & overty amidst Plenty is the evil manifestation of
lifePOSEd divorcement between mankind and their means of
I t’hCUItux:e and worship. Any word said which lends colour
€ belief that this sundering apart proceeds from Nature

:\eﬂeﬂs alike on the Wisdom and Love of the Creator of
! Thi"gs-—ED.]

si WOMEN AND SOCIAL CREDIT.
Binlr)\I amat a loss to understand how it was I gave Mrs.
°ang e impression that I blamed Nature for women. I
no

t Praise the Dame too highly nor too often for the

Women 5
Wwho are my friends.

tiond]ﬁer entirely from her when she says it is men’s func-
o bethe providers for, and protectors of, the race. It

is
im:\]:tiunmon of both sexes to provide for and protect fhe
fo the e aged, and those who are unable to provide
mSelves.
eﬁe:trho'aps I have formed my conclusions by' noting thse
Danish :ust:oysa"d years’ influence 0:1 Izams:t c‘::zn;;
“Conom; Wives and those of Danish desce :
andnosmxcally free as their husbands. He provided th.e grain
She m: Teared the poultry. He gave her t.h.e milk ar;ld
-h()usgh € the butter and cheese. After provxdmg for the
B 0!<1 feeds, no doubt she had as much money as he.
he ‘Vigr Wealth wag chiefly in goods and chattels. eghst
act t\vas 4an excellent business woman Wwas prO\l')‘ nd'}s
wil), us at she wag usually the executor of her hus '1 ¢
l.l(’l”y the sple executor. Her work was as varie
Were lmPOrtant as his. I can imagine that when they
and p, Haken by misfortune they blamed circumstances
thay mebly other people, but there is little evidence to. prove
2 =0 Were the che,xttels of their husbands. It is tru¢
Made th - !Iad to obtain her husband’s consent before she
Were ST Willpyp oy would be mere legal form. Laws

@ by those of Norman descent.

h € was |3 gt 3 arch
Qas Proves little money in circulation. Recent r:lesmrnd
o ; At when a person owed gd. he paid 1d.—4
Scien
ch Ce

be ngeableh‘;s-made it possible for services to be mo.re inter-
‘“"z:lrs. A a? More varied than those of our Danish fored-
Wopy. 2Kes 1{er 1s not effeminate because he bakes breah
"Ql‘rk' 3 ,Wo ough. in years gone by baking was womans
“Micien I]n.an Is not masculine because she manages ';
o “'asmchefl garden, though gardening by virtue ©
i“di < New /\COn’su'jered man’s worlk. ; s
Yal sho, ]ge ' is perhaps nearer than we think. E\elr{
" Clemlad = financially free from birth. Inhn‘t
bug Mt d(s for the distribution of credit which a’vv
the chi) Qw‘ the woman’s dividend is equal to the man’s,
OUZIS less. T would suggest that the dividend
oung o be the same. If the child does not consume
W “Ongy g‘?ods €qual to those consumed by an (ldul‘t,
e Paj 1S @ greater amount of services, Pharaoh’s
they <'ld the mother of Moses to nurse her own child.
for 1;\',1(1 fathers ang sons and daughters will still
g When the Chief Education Officer was
480 what was done by the authority in
. Provide poor children with meals, he replied,

Orl

ﬁnm

mothers.”” I do not think they will be less good when they
have less worries. y

But while salaries and wages continue, equal .pay.fqr
equal work should be the rule. The restrictions which hr.mt
the number of women in certain professions and 1ndu§mes
should be abolished, and also the penalties that are unjustly
inflicted on men.

When Mrs. Susannah Wesley was asked why she told
her children twenty times to do what she asked, she replied,
‘“ Because nineteen times are not enoug_h." I'hfwe not
minded stating over and over again what in my opinion was
‘“ fair,”’ but itghad not occurred to me that I was beseeching,
badgering or demanding. s ;

Igthink Nature has a plan and that Major Douglas is part
i Yours faithfully,

S. M. W.
SOCIAL CREDIT AND PASC.ISIY‘I. !

Sir,—Perhaps Mr. A. K. Chesterton will mfm:m me o'
any literature issued by the British Union of Fascists .sll'm\gc-
ing how, and upon what basis, suﬂif:ient money wil

d in the Corporate State of Fascism. {
c’;a;fav:anonl; s(-:»exx;"Q one proposal bearing on 1316 cﬁahond::
i can
in the Fascist State, viz., that of Mr. exa
gz(x)?eer): l[l:ublizhed in the New English Weekly of SCptcnﬂbwr
6 1934: This was adversely criticised by several contribu-
; 5
did mot reply.
tors. Mr. Raven di ol o8
Cuas. RUSSELL.

Forthcoming Meetings.

Green Shirt Movement For Social Credit.

National Headquarters: 44, Little Brinain,LLo::donl,)E‘;lCo. ;

—A Lecture- n-

December 12, 8 p.m. ] - '

‘X?g: escz;i:’};ém“:gce Mass Emotion for Socu(zil I(:Z;g;i I(;;Jﬂlce
fwt:l‘f llae g';iven by John Hargrave, Founder an

Green Shirts. m.—Lecture by John Har-

Wednesday, January 9, 8 P

grave, Founder and Leader o; mpemGreix;C f::ztsb{ Ml
ary 30, -m.—Ls S

Sa‘yoef ne}fﬁ%’r ,{? bt and Life, “ Why 1 Stand

> - )

Social Credit.”
edit Group.
ham Douglas Social Cr
Bmmllﬁ—.:.DDRESS BY MAJOR DOUGLAS IN

OF
TX-]I)E Tob%rvﬁ' HALL. CHAIRMAN, THE DEAN
CANTERBURY. ;

December Iz.—ThE sSocna
de;d':agl; EVS'T::)S];“ t?:; be announced.—Dr. J. E. Purves.
an —

J ry 23.—1Lhe Common-sense of Social Credit.—L. D.
anua: =

By;:;uif; '13.-—Resistanoes to Social Credit Propaganda.—
. R. Mason, Esq.

¥ London Social Credit Club.S o

Blewcoat Room, Caxton Street, S.W.

Di ber 7, 7.45 p-m- Organisation,” by John Hargrave.
ecember 7, 7.45 P-M-

isi lcome. :
;/ IS;tIor; :ie ?&i:izl Credit Library and

| aspect of the National Divi-

Friday nights,

Literature Stall. e
Glasgow Douglas Social Cn;lti)tO ;::so:::), Buchanaln-
i ing in the Religious ) 200, "3 olcloaik.
gt ]Me'((z’t‘l‘i‘g(’:‘n Wednesday, D"‘"?Tgsgi;ﬁ' Credit Terms
glreef' G?\sﬁ P. McDevitt. Subject:
aker: 5 . C i
zll!l)((i Their Implications. o
Cardifi Social Credit Asso::ji?bm; il e
Until further notice, discussions and debates

Totel, Cardiffy
he Angel Hotel,
¢ at 7.30 p.nl., at l. . ) petion.
ﬁvil"xn’il;lugeslghc;{éx;bez 327.1') All are invited. Collec
i Association.

chester D.S.C. -gate, Man-

Public Meclm:{nﬂt the BND ;:hl“.:\d({:g::,#lz-‘)', Missg
"heswr’I\P((mn.‘.brﬁwlz\kr(;’lrt]d/i',l,sl)%)x. Douglas Social Cre
Bunce, M.A.: L
the Way QUL o New Age Club. 6 to 9 pom, at tha
Open to visitors on Wednesoast %o, Trrigh Holbo

[ pef tanrant (downstalrs), <o, e Hotel &
Lincoln's Inn Res First Avenu

osite the
W;S .t'o (E%I:?c::g-el)ah: pul:m Holborn tube gtations. |
ne

1¢ children in this area have good fathers and
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THE NEW AGE

1907—1922

We are preparing a seties of
volumes of the writings of
the late A. R. OrAGE. For
this a complete file of The New
Age under his editorship is
urgently needed.

If readers of The New Age have sets
for sale (preferably unbound) covet-
ing the whole or part of the above
period, will they kindly write to

STANLEY NOTT,

69, GRAFTON ST., FITZROY SQ,,
W..

In Course of Preparation,

THE SOCIAL CREDIT WH0'S WHO,
DIRECTORY AND YEAR BOOK

Editor pro tem, ARTHUR BRENTON.
torial Committee in Process of formation,
Collaboration ‘invited,
Readers are inviteg to submit;
1. Biographical items concerning leading ﬁ ur
(whether themselves or others ]
D ton o s . ) whioh ought to
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