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Stanley, Jack 'AVOI'Y 's Cases.

YOry  which son’s serial biography of the late Horace
Teviyeg Thiy = rm:lmng in the Evening Standard,
COmment i, Sn es which would make texts for pages of
$0 in Tespect ocial-Credit journals. It must needs be
IS such , thinof the history of criminal cases, for there
;)}f the Cl‘edit.cg zlls the crime-cycle, and it is one aspect

20 incomes yi;‘ The credit-cycle creates costs faster
o Mperative] ereby robbing the whole community

the rohpe y-needed buying power. The proceeds
oﬁnkmg sYsteri,n are hidden in the secret reserves of the

Served, much. lWhereby the fact of the robbery is not

4 Much Jess stin o the manner of its accomplishment,

L still the identity of the robbers.

€ robbh, T T *

E.Zch other, el-?l f:gmm“?!ty inevitably try to prey upon
seCltli Om others teﬁ fume. hope of recovering, each sec-
thy OBS seek (o n-at which all of them have lost. Large
ans se: st]]ol of the Parliamentary machine for
5 ni' Meang i) :lrl sections seek control of markets by
o ons, the i, e law does not prohibit (the trade
i mark?t: market; and the capitalists, the

¢ d etk ); and so on down to the smallest
le alce the lay evn sole individuals—who variously
Toby, OF illega]’ allaf}f the law or defy the law. Whether
ady, eIy in thé lese devices amount to attempts at
at ANtageg in thquahﬁEd sense of seeking ‘‘ unfair”’
op t.o5ent can ae pursuit of purchasing-power. Nobody
R L SR i i .
?"hic}? 'S that nobogq Is preying competition, and the
it j . Yields <« g, y can point to any ** fair '’ method
Ir " results, while on the other hand

o
Mgy oSible to
hogs ; make out a plausible case that ‘* unfair ”

in . > Ndirectly v 3
S imperfeet }\Ivg:féd the ‘ fairest *’ results possible
A .
the 5 SUIVey L becoh Lk 4
* big of this situation recalls the saying about

the €as a X
Money M(’)’: the little fleas, for it can be applied to
opolists at the top, who are the Arch-

Robbers and Arch-Tempters of the community, and who
yield nourishment to the parasites of Capitalism, who
in turn transmit some of it to Organised Labour; and
so on right down to the two workhouse inmates fighting
for a fag-end in the gutter on their half-day out. Thus
every ‘* criminal » is a blood-relation, through blood-
transfusion, of the Arch-Robbers, inheriting from them,
at one or more removes, the propensity for seeking
security by unfair devices.
* * *
The law decides at what point in this chain of para-
sitism the process is to be made unlawful; 2 very dif-
ferent thing from deciding that the parasitism 1S itself
unlawful. From this selectivity is derived the problem
of reconciling the legal penalties demanded ’ by the
law with the ethical heinousness "’ (to borrow Lord
Hewart’s phrases) of indictable acts. For the outlawed
fleas on the outer fringes of the parasitic system can
always say that they are doing the same thing in prin-
ciple as the more favoured fleas in the inside positions;
and that in terms of ethics all are equally culpable.
We can here quote from Stanley Jackson's account of
the trial of Whitaker Wright which opened on Janu-
ary I, 1004 (see the Evening Standard of June 22).
Speaking of the defendant’s evidence he says:
d Globe

‘¢ He had merely bolstered up the London an!
in a time of crisis by means of transactions ‘ not one of
which was illegitimate, bu? happened every forinight
in the City.” "’

A little later occurs the following passage:

“¢ « Things look very different after they have hap-
pened,’ he cried indignantly. ‘I’ guarantee to g0 to
the Bank of England and twist and distort anything
years afterwards.’ i

These remarks of Whi
the fact, which he admitted, tha
had lent money to each otherin o
ous balance-sheets, * Things loo

they have happened.” Yes, and a
New AGE will agree, the merits of the issue

taker Wright’s had reference to
+ some of his companies
rder to declare prosper-
k very different after
s every reader of THE
under trial
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in 1904 look very different in the light of the know-
leflge we have gained in the thirty-one years since the
trial was held. Whitaker Wright, if living to-day, could
have justified his acts on the ground that his window-
dressing deceptions, though illegitimate, were justifiable
as was attempt to conceal losses which he might have
rgtrieved as he thought at the time, whereas the prompt
disclosure of them would have made them irretrievable
by precipitating a panic. Such, of course, is the dilemma
of all financiers who are not legally empowered to create
credit, nor are in with the privileged few who have that
power. The trial emergent from the Royal Mail affair
brought out the fact that while it was quite legitimate for
a company to conceal allocations of profit to reserves it
was not legitimate to conceal the subsequent distribution
of th‘ose Teserves as profits. Moreover, during the trial
the judge emphatically insisted that it was 1(;0 answer
for the defendant to plead that “‘ others are doing the
same &ung,” that the whole issue was whether the thing
done was illegal. The others, he said, were not before
the Court. Quite so: the worst offenders never are be-
cause thz?y get their procedure legalised before they em-
!Z)al:k on 1.t. _ Thus the criterion of ““ ethical heinousness **
1S inadmissible in law. In the highest plane of decep-
tlon, where the consequences are worst, namely in State
finance, you have the lending of ways-and-means
advances by the City to enable the Government to *“ de-
f:‘lare a prosperous balance-sheet,”” that is, to declare a
ba}):;llzné:ed' Budget.”” As a matter of fact no Budget is
ed—it conceals a total deficit of dimensions equal
to the whole service of the Government’s debts. All
Bl{dgets are ““ London and Globe * ramps in oﬂici'AI dis-
guise. The Money Monopoly are able to say in effect to
:}rlxy Government: Do what we tell you and we will see
at your Budget is balanced. Any company can show
a prosperous balance-sheet if allowed to omit a s ffici

number of liabilities from it. s

The Speaker’s Seat
c;if, 01;1tes§1 13:133 li)s that the Speaker of the House of
s sho e provided with a seat i
il . of his own,
(I)\;ﬁy :vhéc}l;mwn_lll no; be competed for at elections The
nicle describes it as a ““ dqummy *
. : seat.
izz :g:v(l: tthethEvem.zg’ Stfmdard says that thi: movzais
ik o the Socialists Preparations to turn him out
. c“ﬁen ry at thc. next election. Tf this is true, it reveal
describz:jls sxtuanop. The Speaker may 'be justlS
i preside:sog:e tl;:ghest Judge in the land becaus}el
; T the making of the laws v h
judges are to administer. Tt is true that he dZele:oto s::

ordef, and can (as he constant]
hearing by turning his bling ey
as a whole correspond

y does) refuse them a
e on them. The Hoyse

1 S t0 a jury in this f
reference, and its function corresponds to that ;?J::digf

ary juries, which is limite i

the cogency of evidence whi(ih t(:hethjfdg(;{ diz'scels»smg
relevant. The judge tells them what facts andl ;S it
nl';ents t.he_y may hear, and they have to tell him v:ﬁu;
they think has been proved by them. So it will b ;
that th'e roots of what Lord Hewart calls the f;een
DeSpOtlS.m ¢ lif: in Parliamentary procedure, for E::
as certain merits which common-sense and ;onséi] :
.would pronounce relevant have to be 'excludedelr{)ce
]udgc.as n court when administering the law, so ar};
certain comparable merits excluded by the S;)eaker in

the House when the law is being made. In the exercis
of his function he is assisted by special committees on
procedure. This was seen a few years ago when Mr.
James Maxton wanted to introduce a measure fOf
nationalising the Bank of England, but was informed
that a committee had pronounced it an invalid subject
for debate in Parliament. Going much further back
in time, there was one occasion when the Speaker ha

to decide whether a Bill was a money Bill or not s
decision on which' depended the question whether ;
House of Lords could amend it or not.

* * »

It will be self-evident to readers of THE NEW AGE that
ng}l Finance must be more deeply concerned with t°
choice of the person who is to exercise this function
w@ even the choice of a Cabinet of Ministers. W’
out implying anything derogatory to the present Speak-er'
we are obliged to assume that his contemplated retentio”
in office is proof of his acceptability to the Bank of o
land. It was to be expected, and it is quite logit
that the Speaker should be lifted out of the arena Of
election from below and placed in that of re-nominatio?
from above. The Speakership of the House beif8 -
ex.tensxon of the Governorship of the Bank, it 15 25 e
priate that the same honour should be done t°
Spea%{er as was done to Mr. Montagu Norman wheL 79
rotation-principle of Governorship was suspendet @
abandoned?) after the war and he was confirmed I
office year after year, and is still going strong uEe
sky clear of any potential rival,

* * *

As for the Socialists’ plan, its success would
of much practical consequence, because if the gt
Speaker lost his seat he would be provided with an° h &
I\{evel:theless the moral effect of the spectacle © - on°
high judicial authority having to appeal from one gy
stituency to another would be most undesirablé: e
would be something like one of His Majesty’s It
seeking confirmation of office from groups of hflg:vli’at
Litigants may properly brief counsel—and i ctiv?
groups of electors do when they return their reSPed b
Members of Parliament—but no one group SP° itigd”
a.ble .to select the authority who is to preside over Bl
tx.on in general, particularly since he would have 5 had
sides in controversies relating to policies v oD af
nothing to do with his fitness or otherwise to funCti o
Speaker. In short, expediency demands thawhic‘b
acceptability of the Speaker to the House 0V&" ali
he presides should guarantee him the necessary ec‘wrs’
fication of membership without reference to the K 4r0n%;
If the Bar accept the Bench, the Bar might P ‘would
but there is no reason for thinking that the layma?
make a better selection.

% " & ho¥

In spite of all this, however, it need 1Ot be il
undesirable to have the Speakership associate . it
P_arhflmentary candidature provided that e ?gr i
tion is brought about in the right way. SuPP OSlZPPes{
example, that a Speaker-designate could PTOPerlyf reP g
before' a constituency (or it might be 2 college © f»iﬂgl
sentative electors) for a yes-or-no answer tQ op®
1ssue of whether he be appointed, there would % otf
mgs for profitable questioning and diSCllS‘p’l.orl 1ic3tia i
him and his constituents on the deeper gh b‘~
of th.e power inherent in, or transmissiblé trl(::l; g i
ol sy e ol

I 10 reason (except bankers' TeASOTL 4 0

t be
no t

should not give an account of himself in the ¢
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::ggtsig;?n of th‘e Pz.xture_of his office and the principles
- rg;igt 0; limiting his fupctions. It would be much
o thep ratta] le, not to say illuminating, than listening
POSSibil?ty fe of a Postma.ster-General. Ho“jeve.r{ the
i . (1)) s such an opening for Social—Credlt. citizens
el it of propaganda is as remote as it is pleas-

S f0 contemplate: so we will not pursue the fancy.

Before th P?I.‘th and Canberra.
a0 rejectede WI udicial Committee of the Privy Council
Secede from th estern Australia’s petition for the right to
€aring w;n i e Commonwealth we pointed out that the
ubilee at S timed to take place during the period of the
he scent 0‘;‘?‘Sphcre‘ Whlcb would be heavily laden with
of the Famj] I::.mplre unity * under the *“ Royal Father
news of thalfy » " and all that. When subsequently the
€ars of eve“ ﬁl!u.re of the petition reached Australi'a the
and affect; 'y citizen were still ringing with the intimate
“ very deagnate Ml’-'s,sagc of thanks from the King to his
other thap, tpeol) le.”” The effect of this cannot have been
tenance © put the upholders of secession out of coun-
attitude w}; 1ts oblique insinuation that their separatist
King. Bot}f not. wholly consistent with loyalty .to tl'le
Onhdon g Ddun~n$ and after the Jubilee celebrations in
Was My ominion Premier was lionised so much as
Plate i, ﬁ’?ns, Wh? was, at one moment, dining off gf)ld
uctatiop igh Society, and at the next, broadcasting
Ocicty. g of loyalty to the gold standard in City
Which {vouldls constituted a seed-bed of symbolism 'fIOI’T’l
Ostile ¢, ¢ SPIng a crop of notions about “ unity
SInce n]e point of view of Western Australia. For
Ondoy wilm.e Canberra was graven in the heart of
8taven ’on at; 1t not certain that the name Perth was
STatityqe of 5 hm_rt of Canberra? Why show.the in-
Ces with'lmpatlence at the minor and transient 1n-
Vealth itse1fl D the Commonwealth when the Common-
35 Wou?]] mbolised and guaranteed the larger
N be made manifest if only the aggrieved
ait long enough?

!(:e'
Woulq

ow, a‘:’estgm Australia as Cinderella.

15 Procee d_cordmg to The Observer of June 30, Canberra
the g, Oxfng to symbolise its sympathy with Perth in
‘v?alth Min'a Visit of Big Noises to the West. Common-
10g when l;ters are to emulate the graciousness of the
Jeets i Whit € came out for drives among his lowly sub-

oD ationlisghap el and Hammersmith; and although the
th Much of , Zrt}-l are not likely to regard the spectacle
¢ Elr. Self-este Ubstitute for a Royal procession, no doubt
ie N of g 2 Will be mildly flattered by the condes-
: Whic t i]e-lr august visitors. The writer of the note
f ustralia assumfoll"mgtion is embodied refers to Western
Jom o > He * Cinderella ** of the family of States,
1f G ich one j

s e
hep n eren.a will apparently invited to conclude that

only go on with her patient drudgery,

E:nt i f]lj:il;se n the East will throw her a kind word
\é e Mon When going out all dressed up for the

Cony Sstern ust:}; I'Gnders and their Fiscal Satellites.

iso] Plaings. ., alia, says this writer, suffers from two

taka“‘)n," = e‘C°110f111c handicap,” and ‘‘ political

ey e handlcap, he observes, must necessarily

e

::;Q is mor(; i(a’:(])\" but ** happily, the political griev-
is“'l "anscon/inp,y mr“"ountcd in these ‘da;./s of aircraft
a at jusg ln' wal railways.’””  (Our ltzlhc:q.) Now,
bepa"t in the b_'l” '0"‘{|y! Little Cinderella will yet play
lr,na“m\’ed 15 alls. §hc will be taken to the palace and
£y Work in the kitchen instead of being left

Sor
Sta)p. s "€ at home: :
leq 0me; and there are now posh escalators in-

inspect her during the festivities without damage to their
costumes. All the poor girl needs is some little acknow-
ledgment that her drudgery is apgreciated, and a kind
word or two will transform her task into joyful service
as instantly as a godmother’s magic once turned a
pumpkin into a coach.

Trying to Succeed in Not Succeeding !

Lord Riddell once remarked at a trade luncheon that
the essential characteristic of a good diplomat was his
ability to prevent people doing what they liked without
discouraging them too much. As an old hand at the
game of journalism he spoke with authority on the sub-
ject of diplomacy; but the truth of his definition would
have been self-evidentwhoever had formulated it. “Ifyou
don’t succeed at first, try, try again "’ is a motto which,
if we all followed it, would suit high-financial diplomacy
down to the ground; for in course of time we should all
be so taken with the idea of * trying again’’ that we
should doubt the morality or expediency of ‘‘ succeeding
at first,”” and would eventually Zry not to succeed at first
in order to provide 2pportur’1‘ities for‘trying again.

In practical affairs to-day the triers suffer undc:r a
heavier handicap than this psychological confusion.
When the thing you try to do is not approved
by the bankers, and you fail to succeed 'at
the first attempt, they do mnot leave you with
that same thing to try at again, t?ut change
it to another thing or interpose a further thing between
you and your objective. For instance,'when Mr. Hamil-
ton tried to beat the Inland Revem}e in a court of .law,
the Treasury changed the law during the proc'e‘etdu'x'gs,
thus stopping Mr. Hamilton (or anyone else) “ rlyxrxl]g
again ’’ on such an issue as he raised. Note partl(futa 3;
that in that case Mr. Hamilton was on the poin thzt
« gucceeding at first,” 2 fact which points the lessonl o
before you accept the wisdom of the old adgge y;u :blc
to distinguish between cases where success 1S ac |evt i
by perseverance and cases where your first ;;lt‘t;r:lp i
succeed is countered by measures which prohibit ¥

perseverance.

lourish On Inquiries.
another instance.
essure

How Banks F ;

ke the Macmillan Comn.uttee as ;

Th'fsaCommittee was formed in consequence offptrh .
from Social-Credit advocates and other critics of the

ial system. They hoped that through the inquiry

{a!?ec}l/awoZld succee in reforms adopted (or

d in getting certal : P
at least brought into the arena of practical polx‘;lcs)kt;;)é
i ey did not succeed. <
efit of the public. They : :
;l;et 22111}, did they fail, but their attempt t;) succfced prgf
ly with ideas for reforms
vided the Money Monopoly i i
i judici _stamp to endorse e
their own, and a judicial rubber-stam :
EIl‘ll'f;se reforms were deliberately d.e51gn?d to st'r.erxlmp';’th:erj
the defences of the Monopoly_ against try:?ti:l biyee
formers. The wire-pullers behind the Commi =<i et
device of narrowing its terms of r_ef'cre.ncc, ch]angu
a demolition-tool into a re-conditioning-tool-

Short-Term Obligations.
of this will serve. As & d.H'ECt result f:f
expression by the Macm}llzm C ommit-
n obligations of financial insti-
r European capitals are to-

k for International Settle-

One example
criticisms allowed *
tee, the short-term foreig
tutions in London and othl;'
S - - o ; n
day being reported to the Ba ERENAEID i 4
mv)l/lts '1téB'1flv and collated by that institution fox“tm:
gl £ it .ontral-bank governors W
i ) s board of central-bank g
guidance of its ( 1t e
their satellite Treasures and Finance Ministe

erel sogs it i
Oy distinguished visitors may descend to
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Groping Back to Gold.

'I:hese statistics serve the purpose of enabling Inter-
natl'onal Finance to co-ordinate the operations of the
vax:xous national ** exchange-equalisation *’ systems
which have been coming into vogue after the precedent
set by the British bankers. The object of this co-ordina-
tion is to stabilise the currencies of the various countries
Thtj, object of the stabilisation is to make the inter:
national credit-system safe for the re-introduction of the
gold-standard. The short-term foreign obligations of
any European money-market reflect the ultimate risk of
forel.gn'raxds on gold, and these risks must be reduced
or eliminated, which can best be done by balancing the
different obligations according to some sound ratig o)
that general confidence in the stability of currency ,will
remove tl_le danger of holders suddenly converting one
currency into another or calling for gold. Just as naval
ratxos’are a tentative safeguard against war on tl:1
glorld S Seas, so are ““ obligation ™’ ratios against war :
e world S money-markets, and tariff-quota tim
against war in the world’s produce-markets e

The Triple Power-Ratio System.

These three ratio-s
atio-systems are closely interlock
il}f:;e xtnhlfs tre;pecltxve1 authorities best fitted to deal w??h
€ closely associated, and, ideall
person.  Otherwise the alterati ' e
) on of any one of th
E{ g?awrllic;;-zxfpi}l;t e.xlzenmenter would shift the centirer:
€ Integrated whol ipi i
:ﬁlculable trouble. Yet the fundam:nfarlld S
e world’s statesmen is with
‘ : : 1 the master probl
ﬁsrsuatfilixhg. the}r peop}es to tolerate the impaIc)tso orf The?xf‘
o :s of this tnple—rat:? System. The reason is plain t
uex;l}:: st%deﬁxt of Soqa] Credit. The ultimate conse(3
quence of the system in all of its three aspects is felt in

:}11:5;;53 r}f)l:gerall)etween -p_eople and people. No doubt
b c(:;nm CXPerts in banking, exchanges, taxes,
e Wielicehcan agree on a statistical formula
s 'N t the people keep quiet when it is
: ¢ Yot even angels from heaven cap so ration an

area—is less thap unit
a y. Wh i
! ;hz }:relc;g:e ha_te all govem(;:elr?:srr'l?r}? i
which coulq be rendereq i the formy]
ula

‘“ Purses hate Prices **
A €s.” For
and their Governments the People Tcprzsegt Purses;
» and there is no

€ Was enunciat.-

basis of arithmetica] equivalence. T
. 5 h i

£ZZ oﬁ,m]é;f:”'t ij God is within you.e S;;g)t?;zsszxz
L P. in tle tx:ut!l that the Kingdom of Intere
B gacte lies \'v1th.m the borders of each nation~
accouniin E; thle Justice of accurate domestic cost:
. despgi,r Ofe t\,v .101(? c.o‘mp.lex of injustices which make
Moshi n.s czvﬂlsat{on }vil] transform itself into
i nnatma] co-ordination. What that pattern
b g 1an can foretell; but everyone who hag

1€ principle of Sopial Credit js inspired by tl;e

conviction that the g] -
N o 3 ]
in its consequences, gory of God will become manifest

The Bank and London’s Short-Term Obligations:
Reverting to the ratio-hunt in high-financial G_iffﬂﬁ’
our readers will probably find some of the subjof
quotations useful for the purpose of studying e
elaborating this theme. They are all extracted from the
Monthly Review of the Midland Bank for May-J
where they appear in its leading article entitled: ° The
Ebb and Flow of International Short-Term Fundspa]
‘“. . . sterling rather than gold is now the prinCly
basis of the world’s international trade and finance: « <=
& 1
“. . . the commodity w:lue of ;terling has remalﬂ:l;
approximately stable . . . while that of gold has gret
increased.”’
® * * iss
“ Russia’s . . . short-term debt of 3,750 millions (s'“rleli
francs) at the end of 1931 has been almost e
extinguished, largely by exports of newly-mined 8%
* * * ries
The total external, short-term liabilities of the Coun:\'is‘
of the world at the end of 1930 were 70,000 million end
francs, equivalent to £2,800 millions sterling. At o 957
of'1934 they were 29-30,000 millions, equivalent to £:,’und
millions sterling. (Note: Whereas in 1930 the 1934
Sterling was equal to 25 Swiss francs, at the end o di
it was equal to 15 Swiss francs. This explains b ees in
crepancy in the Sterling equivalence of the tWO igur
the years in question,
® * ° Jon®
“ The Macmillan Committee had estimated LOF syt
short-term external liabilities at the end of 1930‘3 otal ¥
4450 millions . . . more than one-fifth of the world &
(as estimated for 1934).
“ ¥ * * *
" Tl}e violently fluctuating part *’ [of the £450
consisting of what we have called * financial fUf¢=
scarcely be more than one-fifth the total- yet, W ’
reflect that our total gross incomé from abroad 17 o

4 e fort |
of exports, visible and invisible, probably fallsioi"ent dl;

% 1-005]
il l' o

turb.ances might take place in the external
sterling by reason of sudden movements either
sell sterling on the part of foreign operators 3!
not for measures of protection evolved S ting"
[Note: The term  financial funds *' is used 0 de et
funds promptly usable for speculative PUrPOSeS/m
for safety-seeking or profit-maling purposes— 3
earmarked for trade-settlements. ]
* *

“*  Evidently,” in the words of the Bank acc%y
n.atlonal Setllcments, ‘ movements on
[i.e., movements of ¢ financial funds
overshadow the transactions on account On
trade, interest payments, and other items. it

* *

* Following the report of the Macmillan .Corm::?z
1931, the Bank of England has been Prov*®" s S
and at short intervals with details of the &7 yees g

S R e LoR aif!
;Om.]s of the short-term liabilities of L‘)"l ims ag‘l’)l.'
oréign creditors, and their short-term as cue"a"d

foreign debtors, T tion is mot madeé =
available eyen a(};};lsamcfg;[s];;:rg?ﬂe lapse © té:?oﬂs e
Seraps of data ang gdeneral impressions @ ded!

‘al] that can be gleaned. . . .” ¢ on
The only further thing necessary to point 0% ¢ e
s“bJECF is the evidence in the last quotatio?
the Joint Stoclk Banks are not considered 2
by the powers behind the Treasury. No 9. !
ﬂfford.ed Buidance based upon the informatid
ulps.taxrs, but while this may suffice to Cnabl-eation
their normal business safely, the commumMCE "mellyg
information itself would be more helpful, *°
ssucsﬂowe

l{he consideration that it affects deeper ’
responsibility of banks to their cnstomers:

£70 millions 4 month, it is easy to see what v alu ot
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::::t’ ;g:_PHDCiple is still recognised that politicians
B e m}:erfere with credlt.-policy, there is no reason
et a{ dS ould learn_ anything at all about.it. So the
o E;a in question had better be regarded as part
tended to ugger N?}vs-Letter service, which was in-
on. The Sr‘llSPend or ** retire ** news rather than pass it
exploitation an;efof Fugger accordingly stands for the
community, OS ore-knowlgdge at the expense of the
priately 7 o the generic term fuggers may appro-
sters, Roth:%}?}l?d to bflnk?rs, and fuggsters to bank-
Probably ConZtilndts peeping-in at the Battle of Waterloo
fy f"gging, ites the outstanding example of success-
The con: In Support of the Franc.
Over any;l:f:;uFTmChmap might easil_y wax eloquent
June 1o fhat Ncement in the Evenimg Standard of
A ‘g}rllglehtez%rted support in his effort to maintain
i ya its present level, at least for the time
. &> hasbeen promised to M. Laval, the new French

He ;’?;h?'lgéicster, by the British financial authorities.
1€y wasn’t Whether England’s support of the new
Would not i a reason why France should reject it. He
163 do not OW, of course, that British financial authori-
] act primarily in Britain’s interests but in their
Standard e Wa,de’ the City Editor of the Evening
> ©Xplains that ““ pressure against the franc”
"hg about * an appreciation of sterling against
e i H;e then sayg:
fairly, :tgashlpme.nts keep the franc-dollar cross-rate
Ollowing Y, while the franc-sterling rate moves up
“The 1_Purchase_s of sterling. :
Againgst th:S cllﬂ tant increased over-valuation of sterling
SETious ef, tollar, it is feared, might eventually have
> he goeg C1S on the British export trade.”’
e takin on, the Bank of England and the Big Five
Marke fogr ies fo *“ prevent speculation in the forward
fehcie , gold.” . .« Speculative selling of gold cur-
8 it oy SOUSE gold will be rigidly stamped out so far
Yy I'efus: t ctected.” . . | Later on, he says, the banks
e e sell foreign exchange to customers unless
= c ioiro»v.e tha-t they require it for *“ legitimate trade
]p "Oblern iss' With reference to speculation ” the
ge nlllnt;mt S0 much to detect it as to define it. A
i“’hethe T czr of So-called  speculative transactions,
ance .. modities or in currencies, are essentially
oteq &oggalnst loss. The Midland Bank Review
:’hlch ; xneaabove, speaking of ‘‘ financial funds *’ (by
Ay th 1S funds usable for speculative purposes)

t at g
2 by, fo 11eW and large volume of such funds are used

Tej

:;0 e;fi‘:}lrrem}{ by holders who fear the deprecia-
th‘;m “ SPECulatn. ”It 1s misusing language to apply the
aly, Wing pow;)r to anyone who thus tries to keep
syaYS conjupe r of his capital from dropping. Bankers
Exqp U And if thiul?x a scapegoat for the sins of their
(in imnaﬁon the S speculation * practice were open for
Sir he ense mPublu_: would see that it was as mythical
eyi) o sten Cham%ral Imputation) as it was in 1919 when
Bap Rk the 4 3 erlain named ‘‘ speculation ** as the

n llation-policy was adopted to extirpate.

I, Can s

Atter, but effzhn rel)l}f that it is not intentions that
Seq, Ot th Cts.  Quite so, but that only drives them

Teh € anterior oh et
O safe question of why the legitimate
‘hg Ty, andty by holders of financial capital becomes
SVste o Why the safety of the international bank-
Prejudiced by the safety of its customers.

Y are ).
3 Plenty of superficial explanations, but they

petition, namely the shortage of purchasing power. In
this context let us quote an interesting passage from a
newspaper cutting sent us by a correspondent. (It con-
tains no title or date but shows the reference Vol. 32—
No. 23, and consists of a leading article entitled ““ Con-
fusion in France.”’)

““In so far as there is pressure on the French
Governments, then, it is not from the foreign specu-
lators, who have been so liberally abused, but from
the French banks.””

The writer had previously asked why the franc should
be in danger when it has a ““ gold backing of over 8o per
cent. to the currency,”” and had answered it by pointing
out that—
‘“ the French Treasury can only carry on if the banks
will re-discount its bills. The banks say that they can-
not do so without expanding currency, thus diminish-
ing the gold backing to the currency. Hence the in-
sistence that the Budget shall be balanced and the
volume of Treasury bills reduced.”’
The more one tries to arrive at an intelligible conception
of the gold standard the more he will be driven to the
conclusion that technically no such standard exists.
What may exist (and the hypothesis will bear elabora-
tion) is a buck-passing “ standard ”’—that is a standard
overriding international financial policy under the opera-
tion of which, and in the deliberate pursuance of which,
gold is sent bumping from side to side of the
system like loose ballast in a yacht, or is reported to be
doing so. Which it is doesn’t affect the hypothesis,
which is that different central banks take it in turns to
move gold in or out in order to provide plausib!e excuses
for taking liberties with the poliﬁc:fll spverexgntles of
their respective countries-of-naturalisation. ~ Whether
the gold moves or not doesn’t matter so l‘ong as th;
people believe that it does, and catch'the infection o
the bankers’ simulated anxiety about it. The epxsodef!
of a few years ago cOmes to mind, when_the Bank'o
France was discovered to have been recording a holdl}ltg
of £20,000,000 gold for three years after parting ;Vl :
it to the Bank of England. Apparent'ly movemen ; e(:_
gold' can be announced or cox}cealed just as ‘thehmd £
national bankers decide. Again, when 'Amenc'a a;m -
gold hoard she sterilised a large proportion of it. i
France's 80 per cent. gold-cover 1s §ter1hsatlon m am;im e‘t'
form, for the common effect 1s to.xfnpose a formal exd
on credit-issues which could legitimately be exceed

under the bankers’ own rules

“The New Age.” .

t issue of THE NEW AGE marks the end of

urren :
The ¢ aign under its P et

the twelfth year of its camp:
editorship.

During the last twelv
freely drawn from it for re
Credit journals, both at home
any previous period.

It will gratify our supporftei'}s1 h

iwselves that the editors of these 3
:ildcrec‘l that so much of what we publish merits the atten-
tion of their readers. In every case they have, when
availing themselves of our invitation of a year ago S]tc:
reprint what they liked without payment, <:our}t:30lila c}t
acknowledged the source, and thus adver.tlsec_i t ert :
that THE NEW AGE is still alive and rendering importan

service in the Social-Credit campaign throughout the

& months articles have been more
-publication in other Soqal-
and abroad, than during

ardly less than it does
journals have con-

€ trace
faced back to the root cause of all com-

Empire.
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The Point of the Pen.

By R. Laugier,

XXXVIIL.—AUTHORS’ ACKNOWLEDGMENTS
Opening a copy of Walter de la Mare’s “ Broom-
sticks And Other Tales”” I discovered: *‘ The author
makes his grateful acknowledgments to the editors of
“ The Atlantic Monthly,” ‘‘ The Flying Carpet . . .”’
And so on. The grateful acknowledgments are n;a;le
by the author for editors” permission to publish in book
{01.'m ?he author’s own stories. I think this kind of
thing is a mistake: either the *“ acknowledging *’ author
errs. through an excess of old-world courtesy, or he lacks
business sense. Both the endowment and the deficienc
are dangerous to authorship. .
(_ZopyrighF in an artist’s work belongs always to the
artist (or his he.lrs)., so long as the artist does nothing
;on sign away hls rights. The short-story writer, who
knows hlS- métier, sells to an English periodica'l the
'ﬁrst Bntls.h §eria1 rights *; he may sell fifty other
Eg:ltff ﬁ;:(')vmfnal hEnglish, American, Continenilal etc;
) 15w g & : :
copyright o8 r1lsee‘;eres:1e]li.s each ““ right ** separately. The
fai?mfe this is the well-known position of affairs, I
ackno?v 1e\(llnderstand why est.a‘blished authors make
tradesmengn'll?m; to mMmagazine editors and other
e ‘;’h oI- hay, editors are no friends to Letters,—
il e ¥7V . ave spoken of ““ excessive, old-world
s xvo.rk en wntex.'s do anything to sugéest that
o S are not their own property they act in a
S}E,' at weakens the position of authorship generall
gomzaIS“:r :nggo azc g)ltitdgshioned English weekly,—s}t’i'll
: ,—accepted one of my shor ies;
il}lltexrgatiy, they sent me a cheque. yI disczvsetggclleiilaatnodx;
o ez:(:i orof ({hls cheque was a receipt-form, which must
ik iy se - before the cheque was paid into my
S world' :inht alllso.that this receipt-form made over
A ge 'Sd' I my story to the quaint, old-
o 0Eerlo :jcal. I returned this cheque, asked for
el h; and got it. I have sold them many stories
No'w e ve sold only ““ first British serial rights.”
b it € sequel to this anecdote: the short story 'in
e curta;z;srn-mde’ ,mto a one-act play and produced as
fomiie 5 t;lj?fre'red tLater it was published, and per-
0 repertory companies, amateurs,

etc. Later still it wa i
o : S mflde mto a picture. Al
B 1‘1 u':zgs faLI ;wreless play in foreign countries. TiloeI haﬁ‘;e
ol tr:)x 'iltxle sales of these various ‘¢ rights I::Oul;
SR eChc:JI;-lfasgioned periodical if T hadoen-
Vont B €, drawn for eight guineas
ggling authors f ;
s éh 1gglir Is frequently th
Yy through timidity, and no advice }flrorrfozlglwa}f
. . . ors
;?e‘ hmxfl acting according to their
established authors their printed

x €, no doubt, a me .
ness; but I suggest that it is usually ars i?:;;fffohte.f
m o

politeness, and would be bette
Zslt‘ablished il‘lfthol"s--in casct‘ttt;s;rtllz)ze’(t]'kr}t)\c\? T}taSSm’e
evznmgzls:n ﬁctlo‘n editor " shows little courtle;mz:
ol a[:,?]' t’o’\\'ards those writers who have 'not
e St:;i: In the case of newspaper publica-
S s ?re so mutilated by incompetent
b il ne o.tcr'l wondsrs why the residue is con-
e pubhshmg: 1§tles of stories are nearly
s last-—to some inanity—and to the cutting
it T();ncnt ad.), there is frequently added
i (c; 0 'char_xged phraseology.
e )r.; g §1J_gaznnes that send proofs to authors
S procedure is no safeguard. Once I described the

In the case

light of a cavern as “* lurid ’; thinking this incorrect the
editorial staff altered my adjective to another (whic
had used almost in. the same paragraph of the story):
and so, when I received the proofs I changed things ba
again. But it was published a5 per editor’s speciﬁcaﬁon:
seemingly no one had the energy to consult a diction
to make sure the author was wrong.
At this point the ‘‘ layman *’ might ask: ‘ Have 7o
.no‘ redress against a mutilation of work which may we
Injure your reputation and consequently diminish €47
ings? ”’ There is a way of obtaining justice. AD autho?
can take action against a journal which alters his phras”
ology in such ways as I have described. The auth®

might get damages for this: he might even get daTe
for an undue “ cutting,”” and for a title altered With%%
his permission—though these things are more doubtf“l'
But there is a drawback to taking action against anye
magazine or journal; nearly all of these aré in soﬂ’a
big combine, and the attacking author will be put 0%
black list, and probably never sell his serial WOrk ag? 3:

So, considering the business editors’ treatment of ¢
general author—and I could give many more reve
details—the “ grateful acknowledgments 1 of med
letters seem to me rather uncalled for: also th€Y m :
helP ‘to weaken the precarious position of the WO e-;ed
position already sufficiently attacked bY conce i
amateurs anxious at any cost to see their effusi®
published.

4
a
of
af

(%3 A
Commu-Fascism.”’
By John Hargrave. o
The. political complex in whicﬁr Green Shirts aree‘;ﬂ
operating, is beginning to reveal a situation that we oou it
from the outset, and that, to a Targe extent, W€ have brcredi‘
about. It should be of particular interest tO ocial ac
advocates as showing the way in which Social
asia ‘¢ catalytic agent “’hen.it is allowed to i
two .n conflicting »* political elements. It shoul minds
special interest and, possibly, concern, to any direc.t“’e uﬂ‘d'
there may be within the Communist Party if -t}:ﬁp
and of'equal interest and concern to whatever 1eader?a[
E\llsjtpm the various Fascist organisationss g
There has been at least one occasion when
spoken from a ‘“ Red * platform against the G 15
and against Social Credit. Just lately we have re%‘;n d"
another occasion at a street meeting in 1Lo8 i
Comn_xunists and the Fascists made common :
opposing the Green Shirts. o804
At a Green Shirt meeting in London not Iong/hm,i/
woman Communist, almost beside herself with fury vstefm
worlsed herself up to screaming-point of politi(‘ﬂ
)’eued at the top of her voice : ol B ,,J
Rather than allow these Green Shirts 10 gezknshirt o

4 als@

es

don,

their Social Credit, I would put o0 4

be:{)}me a Fascist! ds PPy
s e i
¢ have heard Fascists declare that they ‘Izotheir !

t!le Reds rather than et the Green Shirts deve P 03!
‘°I':‘.f°r the Douglas Scheme.”
ThelTlt;'c‘n\'e'agitulion, it seems,
—'md\u! Lion and the Black Lamb can

% 8IVe up to fight the Green Man ?

(2
malkes strang®
lie down *

D
he ** Red g :1”:1‘

i l.he Blackshirt »* are able to ally themsel"cs Ant ’,7‘
Jack-in-the-Green? Or, should we s;ny, the -nded ;d
the Black Ant, since tl'wy are both termite-" ﬁl““ d
dominated by the idea of the Termite Worl Stater _ _atlé
Can-ﬁ.ght shoulder-to-shoulder against this Gree? y &
Indn)’ldual Economic Freedom? o) to ‘1"'
th\m\ﬁ },m."_e been able, on more than one, OCC‘“S jcé zv',l;;
¢ I'aseist into the arms of the Commumst» l%ﬂ‘e
{i

'ﬁreadv. here and there, the struggle betwc;nfor :
tion and Black Reaction has been called ©

edit
dc'r g "”ff .
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order to deal with this Green Menace. The * class war "

;ﬁzzig;r a l}ilme \':"hilc, and a ‘“ gentleman’s agreement *’ is
out of Bo;‘;ht ,'the  class enemy.”” The ** ruthless stamping
two, and a "f‘l§m in our midst ”’ is ‘dropped for an hour or
is solemn: ariage de convenance with the Godless Marxian

ised on the spot. It is all rather odd?

As th . . 3
ani ime G"'Cen Shirt technique of mass agitation develops
enemiesp'rro‘?-s' this strange drawing together of ‘‘ mortal
Hox will become more and more recognisable.
. 3
e fuxﬁ]ocs it come about? It comes about because there
amental conflict between Communism and Fascism

at a partj %
Slate? rticular point; and that point is—the concept of the

Th g
meng "l\;e both intent upon bringing into being the Regi-
ork State—the Termite State.

W
dogn?:;'sltshzrefﬁre, the exfre{ne Left and the extreme Rig'ht
redit Leisurrfsmnfmnted with the challenge of the Social
gerous in it ; tate, they find a common enemy more dan-
Munism anq tl;mplwamns thz'm the clas.s conflict (:'f Con:n-
redit should e counter-conflict of Fascism. For, if Social
fafeste vt corie into operation, the Regimented Worlk
automatie er of the Right or the Left—is absolutely and
atically ruled out.
Otheia:\::llga:o ;his threat, both sides are driven to.wards each
their inClina:' orced by political logic to act (possibly against
againgt Sociaiogs) on the side of the Credit Monopoly—and
‘orees attach redit. Inevitably, they become Red and Black
at is b ed to the Bankers’ Battalions. y

So far 4 ?}l:nd to be the effect of this unnatural alliance?
fuse the ra ke Communist is concerned, it is bound to con-
Unemplgye d"' -and-file of the wage-earning masses and the
ammunis’t and hf‘s already done so to some extent. If
Commgp, pag organiser or :fgitator is seen and heard to make
Snemjeg » ofsfhw‘th' Fascist Reaction—with the sworn
Impossible +, 9 \\{orkers’ Class Struggle—it will be quite
' alliance “’v.e’*Plam the situation to the working classes.
fling to forfe't”h Fascism is possible without at once begin-
Such ap allial the support f the masses. Any indication of

e op ance—even a hint of it—is fatal. y
By sho\\-igo ite state of affairs is equally fatal to the Fascist.
or Lefy v 8 any sort of alliance with Communism, Marxism,
Of the rab"(;]% Socialism, he must and does lose the support
4 Fascignl, anti-Red.” Confusion and loss of confidence
Oth sides Lo the patriotic middie-classes must set in.
Posed of 41 lare weakened, and the general public {com-
‘astismcuasses)_ﬁ"ding Communism helping Fascism,
e shakulg hands with Moscow,” .\vxll tend to
ation for Snde(,’re towards the Green Shirts and the

© Greep o ational Dividend and Price Adjustment.
s o It s in the position of being able to point
i, -ommu-Fascist ” combination and say t© the

SWin,
agit,

angest }‘nv-};,a-t do you make of that? Here we see the
Wl has ! rfd that ever was hatched out! This queer
Val up, ‘?. Red Front and a Black (-and-Tan) Behind.
:Ja"'s 3 ;? P up! and see the double-bodied monster that
“Cusey, 'ght itself but can’t—because—we're here—
hat i ae e here—because—we're HERE!”
= exhibit(ilo rrbeq picture and interpretation of the tenden-
de S€ tendencie < th‘f Right and Left extremes. Should
D.TOY the S] continue along the present lines they will
98 Will gt qon . fghting power of Left and Right.
o friend‘sl‘:ig' not in the fury of a dog fight, but in'lhe
[Q'" Ocia} (‘l-(.dP of an unholy alliance—out of sheer fright
e lhelt“.:h’m'ld win to its side the x'ank—ar:]d-f:e
e-clag age-earning masses on the Left and the
2{1@: ms:ci“(::( ’lhe Right. Green Shirts ir.u'er_\d to win
[:as'f’{s’ Searchlj q_““‘d-ﬁlc followings by exhibiting m a
Qist (‘Ombi{’"t- every tendency towards this *‘Commu-
Sass n(m.un. ] Out of the kindness of our hearts
Warn he t*“tlSe it will clarify and simplify the conflict—
e tendeng- extremes that the unchecked development
i ies could have the efiect of leaving the
OEll sides stranded with no one to lead. This
Green Shirts would have cleared the board.

hageg

:a"d al

solidate such a position in sucha way as mever to lose it.
There would be no hope of ‘come-back > after that for :
Right or Left opposition.

Over the past three years we have noted carefully the
changes in attitude towards the Green Shirts in the
“ higher ranks ” of the Communist Party. They can be
tabulated as follows:i—

1933: * The Green Shirts are Fascists in disguise—they
represent a danger to the Workers.”

1934: ‘* The Green Shirts are Petty Boojwor elements

trying to make common cause with the Workers—they
mean well, and there is no special need to fight them.”

1935: ‘* The Green Shirts are certainly attacking the real

enemy—Finance—Capiml——but we doubt their ability to
overcome the enemy. At the same time they show
such determination and audacity combined with
political adroitness that we cannot afford to let them
¢ take the lead.’ If we do we shall be left behind. We are,
therefore, forced to fight them, while at the same time
calling for a * United Front.” If Fascists join with us
in opposing the Green Shirts it all helps—although it
is very awkward because the Workers cannot under- -
stand why we oppose the Green Shirts, seeing that they
attack Finance-Capitalism and are always in the fore-
front of every anti-Fascist demonstration.”

We have also noted anl tabulated the changes in attitude
in the ** leadership of the various Fascist groupings over

the same period i—

1933: ** The Green Shirts are a rival Fascist orgz‘misauon.
Let us try to get a working arrangement with them.
We can swallow their * Social Credit ? at a gulp—and
forget it . . . @ green shirt can easily be dyed black.
All the same, it seems queer they shon.ﬂd oppose
Fascism and actually join in with Communist demon-
strations. Perhaps we ought to fight them? "

1934: * The Green Shirts are c?rtainly 'attacking the :]c:l

enemy—International (Jewish) y Finance—but : y
don’t they join in with us? Without quesn?n they
show a discipline that we lack—but there anTt many
of them . . . and anyhow they dof:’t <:'oun.t. ) ;

1935: ** The Green Shirts are Communists d:sgux‘se. gh:
fact they are more dangerous to F‘ascxsm th‘tn 7

Reds. We must fight the Greo:r;l St_ur,ts—and we W

ioin in with Reds against them.’ ik
Ju:elr;tjely one of Mosley’s officers (of high a({]r;nrl;:tsi!:)"z:-
tive rank in the B.U.F.) was asked, in private co}l: 1ied'

« What about the Green Shirts? . To thxs' e re;;o b;,

« Well, frankly, I can’t make it out—they don’t seem

Fascists at all!’

All this would appear
used to finding his way through
of political interplay. Actually,
de;; their political action on the streets Green Shirts have :—

g unists into a position in which they
@ l;::: c‘?dfo:'h“i fn?lf?against" the Green Shirteattack on
it Monopoly. i)
tI{':frcse:dre:jhe Fasci:t: into much the same posm'c:;. o
Revealed to the wage-earners, the unemplo,\‘ ) arc
sections of the middle-classes that Green ?hlrtsk;'lnd
opposed 1o and will fight any and .c\.o:"y K s
of Fascism; that the two * deadly cncmm: C‘“mu-
Right and Left may be seen in the form 'of or
Fascism ” when confronted by Green Shirt ag

itational
propaganda for Social Credit; and that thc'Green Shirts
alone represent the Party of the People’s

as a great muddle to anyone not
the ever-changing maze
the position is perfectly

(b)
(©

credit—the

] n fasses.

Vangu.’lrd of the A\\al\c ing N

The en i howev: t ma tﬂ]\e—'alld
d of this prCcSS, wever long 1 4

h shorter than many imagine—is the
sm in the British Isles, the end
d the establishment of the Social

it may be muc
of Communism and Fasct
of the Credit Monopoly, &n

Credit State. 5 k-
Who is in that impossible middle position og
hesitancy between Rc\'olut‘iun and Reaction—the

Fascist "2

political
Green

ave a clear field. We should not hesitate to con-

Shirt or the * Commu-
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Side-Lights From History on
Our Problem.

By Dr. J. C. B. Mitchell,
[A Lecture delivered to the 1930 Club on December 4, 1934.]

I.think it was Mr. Orage who said each individual
Socxa'l Creditor was a grain of salt; but that when Social
Creditors met in a group they were turned into a ill:\r
of salt. Certainly, the advantage of a pillar of salt?tolﬁ
s?eaker is that it cannot go up in smoke, thought it :
dissolve in tears of boredom. i R

Hushing Up History.
_An article in Tue New AGe of November 8th, 1934, en
“ . . 2 3
u'xled Gold, HI.StOI:y, and Liberty,”” set me studying’ the
h;st%ry of the agitation leading to the Second Reform Act
c: 1832. It was amazing to learn in the article that ** the
rut:hfa;ts o.f that tremendous historical occurrence known
3:“ bee talssmg of the Second Reform Act (1832) have been
rately suppressed by successive Gov
that Standing Orders have b i i
g een given to the perma
:?:?::::i in Gbovcrnment departments to take tEZ utr:ir;i
ons by means of the Govern i
that none of the real fact A i
s connected with the i
Second Reform Act shal R
1 ever be published in any hi
. . t
or book of historical reference, whether the aanylye :: (:lx?:

tended for SChOO")O)S, umvexslty students, or pxofessxonal
lnstonaus.

lh:te‘\(\;a{s in this article that I learnt for the first time of
: s;,k‘u-s ir;cz of a permanent Government official receiving
,\dvisery 2 d1,2'00 a year and pension, known as Historical
S : hn ‘“»hose miserable degrading duty consists in
pressmg. tt e‘(n;vernment of the day how to evade and sup.
istorical truth in the i e
M in the interest of the professional
]eslsothmlkhl.might usefully put before you some of the
b Z?Sm,—s;:c:eenf lei'irning from a study of the agitations
s of t i
S b e hat period, commonly known as the
The main sources fro i
L ou m which 1 have draw
:;ntl?gi' of William Cobbett—that giant of Sunssearzi th:;
waes 2 ife of Franc.ls Place,” by Graham Wallas (Plz}lr;e
ol I;\ ar;{l] brid in that sink of iniquity called by C.ob-
o he Wen ”), “The Life of Earl Grey,” by Tre
’ﬁmes-' a ‘“ History of Birmingham,”’ published in thc;
e t, and ‘h(.: financial pamphlets of Ward Norman
bOQkZ 2:],1:‘11(? Rxc?ardo. All the agitation revealed in thesé
e ihe 3 n;:ted in the passing of the Reform Act 1832
St ]\I‘;‘:;to :f;ioluiilg;—a poor foo‘d for flock in the cz?re,
S call the hireling shepherds, the
The chief lesso i
) ns which
period are, first, that th: dr‘;\r'l'wrge b AN
Was a sense of profound dj
po;fulation. This w

People Association
fmd the Corresponding
lon—before the excesses

by Qrey and other Whig M.p.g
S;)cn]ety—a working-class org.ar;i;at
fl)m:l:;d}z;ccnch .Revolutxun .in September of that
g powers of reaction. In the years th e
justice and mercy died. Pitt savagely purs i
fo.rmers. tI'hcy were shut in prison for n‘l)ont‘l::ed i
\‘fltholft trial. Fox himself was removed fronS a;:d Bty
Council, and the Duke of Norfolk from his Lolrdt le' ol
ancy for toasting * Our Sovereign the People.” T;]lcukcn-
zlfac: where R.eform could be mentioned was in the f{:::z
bccm::n:)cfmts] “S}(‘{”’ and thn't was not taken advantage ;)f
i a;e eform Whigs absenting themselves from
Mo a protest, ) It was a poor protest. The few
e Reformerru:j on qu:etl)". It was more dangerous to
B T t than a felon in those days.
. o 'n?g {orce was never a mere bread and butter
sy Revolﬁt'ﬂghts of man had been born anew in the
i ion.  Apart from the gradually increasing
of the lower and middle classes was the keen

apprec'iation, so often repeated, of the existing poverty in
the midst of plenty. Let me read this from Cobbett:

“ The road very wide and smooth; rows of fine trees on
the sides of it; beautiful white-thorn hedges and rows ¢
ash and elm dividing the fields; the fields so neatly kept
the soil so rich; the herds and flocks of fine cattle an
sheep on every side; the beautiful homesteads and numer=
ous stacks of wheat! Every object seemed to say : here
are resources here is wealth! Here are all the mean® 9
national power, and of individual plenty and happiness
And yet, at the end of those ten beautiful miles, we entex
|h:\t: City of Coventry, which, out of twenty thousand. 1
habitants contained at that very moment upwards of eight
thousand miserable paupers.

4 A§ we passed onwards through Staffordshire and
Cheshire all the same signs of wealth and of the SOUFe®
power on the surface of the earth struck us by day; &0
by night, those more sublime signs which issued from ¢
furnaces on the hills. The causeways for foot-Passe"gers'
paved, in some instances, for tens of miles togethers Is
beautiful rows of trees shading these causeways; the can®
winding about through the valleys, conveying coaly hﬂ;:'
stone, merchandise of all sorts; the immense and 10 l’;
woods on the hills; every object seemed to pronounce ;3
eulogium on the industry, skill, and perseverancé © tof
peoplc.. And why, then were those people in 2 S8
such misery and degradation? ** d

““As the working people went on getting PoOrf 8:;3
Pooref‘ , they became more and more immoral. - - * $
working people became poor, the laws relating to th
were made more and more severe; and the Poor-Laws i
famous law of Elizabeth, which was the gﬂ?ﬂtest g]op’t
EngL’md'for ages, had by degrees been so much mutit?
and nullified, that at least it was so far from bein
tection for the working people that it had, by its P of
sions, been made the means of reducing them to @ * 'eth'
wretchedness not to be described. The sole fi 0" 1 o
greater part of them had been for many years breadten
potatoes, and not half enough of these. They had el":ee“'
sheep or cattle that had died from illness; children had und
seen stealing food out of hog-troughs; men Wi foand
dead in May of that year (1830) lying under 2 hedg® Cs
when opened by the surgeons nothing but sour il
found in their stomachs. ler
N 3 S.Uf:h was the state of England. Here you saW = peo:lﬁ’
inhabiting the most productive land in the worlds & 2o ot
to whom God had given a large portion of all His choilﬂeSa
blessings, safety from foreign foes, climate, soil, dust
woods, downs, flocks and herds, and, above 2% ¢
perfectly unparalleled. , . .” indi€”

Yes, the sustaining drive throughout was 2 moral whe
nation of a people deprived of their rights—a peopl®
were being screwed down by deflation.

The Reform Agitation,
The second lesson is,
leva('lership. The Reform Movement was
which was a great advantage in those days of
and persecution—days which the Social Credit
may yet have to face. Cobbett, who might be T egarrorm""
the spiritual leader of the Reform Movement, D€VEL wi?
any party, and, in fact, until the end the agitatio® acr
:"“Fd on by a large number of competing and 0 isaﬁo""
oniously opposed sogieties; but these various organ’> o
{)\r?Ll\xced an effect on the politicians by fear. The u?
nos, vas only passed by intimidation. Wha
&l S an obvious and easy process was
Y Wwon by the energies and emotions of
pu’p\ulanon. .o
The Reform Agitation was diffuse, and the "rg"‘ms‘?\-hefc
were local and spontaneous. Local leaders eves 3,,35‘
So-u{’[h.l to influence within their own spheré. Th,usnmef"
cries in every key, and threats of opposition t© go"e;n
so diverse that the Government of the day couldhe i
Way of coping with the threatened disorders- T o i0 th
4 stressful cry organised under a central or] g“"‘isauo(hzlig“ui
Chartist Agitation, 1838, however, prcscnled W

of
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xsg;d_ﬂflf&t mankind would present a single head to be

the pro Zedm‘ one b]ow.‘ The Chartist Convention failed;

failed Pl; . ‘T\atl.onal strike did not take place, and, having

h0u5e, dr;tam, like Is'r;'lel, returned everyone to his own

boom . efeated, despairing, and unrelieved until the next
produced by the Californian Gold Rush.

Cobbett on Gold.

cagg}g’:&tt g\f‘a;] large}y responsible for the arousing and
is ‘boas% 5 e feeling of rage against the privileged class.

some Ymrsis that hfe was the Teacher of the Nation. For
making the efore his imprisonment he had contemplated
ing of the _Paper-money system familiar to the understand-
ogging of IEOpl.e. He was imprisoned for criticising the

then he wro “glfSh“Mllma by German soldiers, and it was
Ment gaye n:e lh’s Paper Against Gold.” * The Govern-
of the Fund; e leisure, and I, in return, gave a true history
but he was ng System.” He regarded it as his best work,
Tather a(tw'_"_‘er?ly looked on as “ a very clever man with
egister » i‘“‘ in the head.” He started his ‘* Political

twenty yearsn 1812, the fruit of which did not ripen for
0 wait for {h se rc"fhsed he was alone, and that he had
they were L Suﬂ'el‘l_ngs of the people to increase before
ready to listen to him. In 1816, after the

apoleoni
creasedor:::dwars’ _agricultural distress was greatly in-
1 ceace he decided to “lay on.” He advised the people

Cgister ,'f"f‘:"gv and he reduced the price of the ** Political
Cheap o om 1s. to 1d. In two months, 200,c00 of this
Gold v number were sold; and the ‘‘ Paper Against
4 week, ;:elhng at the rate of twenty to thirty thousand
any one meral result, Castlereagh passed a Bill to shut up

tt was war. ¥ ); Suspected of treasonable practices. Cob-
O three yu-arne( In time, and wisely fled to America for two
to, and by 185' On his return he was more readily listened
anq the ey 30, when distress had united the middle classes
the houyr, jority of the working classes, “he was the man of

his Weld'Gold and the Second Reform Act.
the Success lf;g of the two classes, which was essential for
for han \vh(c)s hthe movement, was helped by Francis Place
°* Reform ad worked continuously for over thirty years
forfned the, gnd b’i Atwood, the baker of Birmingham, who
Union of th o National Political Union in 1830. The
:lass (1 us: majority of the working class and the middle
dOr e pasg‘the words in no invidious sense) was essential
evek’Ping >Ing of the Reform Act to prevent the struggle
e e:—nto one between the * Haves ” and the ‘ Have-
0 Middle :i I agree with Mr, Hargrave, who preaches that
l'}]1 View of .hi:tss must throw in their lot with the workers,
c]:t the l'Ol'y of these times, and since it is quite clear

Ss, rkers will make no approach to the middle

t K e: . 3

n‘]"’es uSzyc?gard it with intense suspicion. The over-

m:St throw ir )n}e from the middle class. The employer
st uis lot with the workers, The middle classes

€ o

f}l]?gge elt‘:g:erfothre‘"ffise that the present struggle is 2
> A€ amy e “ Haves » and the * Have-nots " and

Yoy all ngst the “ Have-nots,”
°°“ﬂtr;n?,\,“,: how the Second Reform Act was passed.
Ten COnvylseq ‘“’S“;)n the verge of Revolution. ‘* Everyone
. h rage,” says Cobbett. There was a no-
“v'itl(: t;“;]-‘;esl were to be paid. Men were armed,
With ¢, U have all ];lp of the bankers, the Act was
t 1€ placarq « T eard of the postering of England

» . To stop the Duke, Go for Gold.”

Qo Onvuylge s

“,:vsl Wit(}il :‘:th rage.”” Have we seen the population

Sediyee by G g‘; at the new Unemployment Act? Have

in , on Bjjj» Pulation convulsed with rage at the new

ts r}"' o iset;e they convulsed with rage at the cuts

ﬁ"ax Ise in the le emotional pitch which we must hope
Cig! Public before we can see this tremendous

the .. fevolutio
m,mo Misyse
e ques

\)fn;: Brilis:h Puhlif: mn\'l'llscd with rage
o (.flr(;redm Again arising out (.yf this
oin. How did | obbett, the teacher and adviser of
g o he get the ear of the people? Who

of :Ndes ener ‘r ,Lobb"'“_thc many Cobbetts we need?
Wag Ei People, gé(‘)b‘l‘)e?t“fo: love of r'ight and a great love
S known was born with no advantages. It
righteousness, and a love for the common

people, which he displayed year after year by helping them
in every way that he dissolved the suspicion of the work-
ing classes, and made them acclaim him as their prophet.
The people will not accept any leader who cannot malke them
believe he is for them—witness the leaders of the last hun-
dred years!

Currency Theories,

The Reformers knew that the Reform Act was nothing,
but it was a break in the accursed system. Possibly one
cause of the defeat of the people in the Reform Act may
be traced to the difficulty of defining their final objective.
There were Corn Law Repealers. There was Cobbett, who
put everything down to the Funding System. Read his
attack on the Bank of England, in which he describes its
foundation as ‘‘ the precursor of a scourge greater than
ever before afflicted any part of God’s creation.” There
was Atwood, of Birmingham, whose currency reforms were
set aside by the Chartists. There was infinitely keener in-
terest in currency reform then than there is to-day. Pro-
fessor Gregory, in his recent attack on Douglas at the
Institute of Bankers, remarked on the similarity of the
currency reform of the eighteen thirties and the monetary
reforms of to-day, and I agree with him on that point.
I think the nearest approach to relationship with Doug_‘las
was Hodgskin, who put forward a theory of. d.istributxon
and analysed the mystery of costs—alas, m.nssmg what
Douglas’s genius discovered—** the unearned mcrement_of
association.”” Let me quote a popula.r_ soyr’lg or poc:!‘n which
appeared in the « Poor Man's Guardian, signed “ One of

the Know Nothings iy
« Wages should form the price of goods.
Yes, wages should be all;
Then we who work to make the goods
Should justly have them all.
But if the price be made of rent,
Tithes, taxes, profits, all;
Then we who work to make the goods
Shall have—just none at all.”
workers don't concern the!
work. Differing in econo!
ed on the demand for Parl
to effective change.

Political Action,

Almost immediately after the passage of !}I:h;ie‘:::;
il the. pople esied ot 110, 10 't e et
g Francis Place trie a
‘-‘l::ttif:l' tcl; f:i"gtr:Sa pledge. The two Raaxca! mc't‘r:bcrsl:ej
;3urdett and Hobhouse, men for wl}om zm‘c! ;\;:)Te \;u(t)r?oo‘s
had worked for ycars——re\fused to sngn.' e ki
jemanded pledges, none but knar’cs gave them. -
(](’ ¢t he could do more good without I.’arlmmenmry. :
:]::::n he could do with ¢hem. The working classes did no
y i *sixties.
geé;:iu‘lzit;:n?f n::rath are an exhausting lproceTs,st
he leaders and thinkers found that their follower
> d when the Reform Act was passed at last.
to be only a stepping-stone to grex.lter
had, in fact, become & final objective,
. ted indifference.

mselves with costs.
mic remedies, the
jamentary Reform

To-day the
They cry for
Reformers unit
as indispensable

tha
were exhauste
What to them was
and greater reforms,

while the public lapsed Sy ey o ising a national
This demonstrates the danger c:f rm\b\'egmust —_—

- i ve. !
clamour for an intermediate_object The demand

lest we lead the people to @ halfway hous:".in e
which is raised by the populace must conta

ici sady to supply those ;
iticians are only too reacy Ji o

iy p01mmu<t. pe made to prcvcnl any restriction
rom a full objective.
S Weekly "' of September 6, 1934
American situation : ¢ The lsi:?
of the American people (o 3
on and the recognition an
nstrumenting that
1 think that
Jy is that
tion

mise.
and every effort
or turning away {
In the ** New English
Mr. Orage wrote uf. the
of the war is the right :
ts own producti :
r Financial Policy for 1
right; and every other issue 15 @ e
is the issue of our cconumlc.\mr, e
the people do not yet rcgnrf! it as a n;,v“( hing
of their own production. The great maju

consumption of i
use of the Prope
and the tragec
t—the consump

i the people
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do not believe that they have the right to

produce, even although they suﬁe§ wantco::f:mszeanlg:ey
dfestroyed. They would rather earn a fair wage chn kt>y
given an unknown National Dividend. They still believe i::
anq 'want work as the right to consumption. That is wh
political parties still rival one another in their bids of w ly
for the unemployed. If we can arouse the people to ;’f\[
th‘zlxlt btehey have the right to consume all they produce e?t
\(\;edit'easy to get the recognition and application of So::ial

All that the people know of the pre i
;}?ey .have to work for money, and tl?atsz:; zﬁ:imm:neth?t
distributed through taxation or confiscation, e ')' 3
stakes. The public is well trained. Our opp,one.x?t'; as g
idle. When Ramsay MacDonald waved his Germ Sk
we laughed, but millions voted, Sho

tol?n 0:2;: il:;iform_ Agltat}on economic pressure gave rise
s g:\atlon which was the driving force. How
e
the community cannot consunelgnrvhato‘ SR s
e o i it produces. How
“lv-ii t:‘ T- ;geb:tnglht:en}: to the stage '\vhen they are convllxlI:e‘:l
= W Ul tt ought of the swindle of the present
e Al s‘s not let the question become a bread and
e ll:CB a change for the better, however small
e S rge number from us. Let me tell you o,f
Reformy o thl‘:ﬂél;lgh:}m, ar‘\d the fate of his Currency
o N re::“St' Agitation in 1839. He and his
gl o Gl ugld pains to mn'kc the people believe that
ot i rjot only continue, but must go on in-
into practice. Tl:ésxe\t\l\i.?l?rg;igslfhcme i ]Currency el
i : am men had organi
s scsznior:‘\:nu?rj, but by thg time the Con\%,entif):rl rrtxk::
el denes']lC)eCl'Cd. I think it is a mistake for us
S Cre(ﬁt isr‘f [l)’(xighc that evil upon evil will occur until
R e l:ﬂd uced. It does not attract them. - M
e t)mb to arouse that feeling of the com):
i gainged bo co‘nsu.m.c all it can produce is that suc-
s Ofylhe.\plz'l.mn'lg the present financial system
B 'Oue ’emstcn'cc of Poverty in the mfdst o%
& th LRy <)>f the\e.r n.otnced the boredom which comes
& T ne (lje «IU(ilCnCe'\Vhen the same old details
audience, I knowe ?I‘L;:ey zﬁzer}; e publié
ait . ept poverty in the mi
i,suéy ;:da?h:m;éerable condi_tion. & Th):: rich mar:“iljth[i):
S e gocrs‘ man at his gate ”* is still ingrained in
o s 1nterest. them are a few well-chosen
i th:e pr)ic,eat companso.n between the direct labour
S o the public. That makes them thj I
A i <n3 I of the necessity of telling th e
work T firet g system that when I speak or d SIEe
St teach my audience the answe Lty
r to two questions:

“«
hat is ’
it A“:Ogi)l: ' and How does money reach
feefrp by e w(z:a last'April, when Douglas w. o
he told o Mr. WiTI‘ ommittee on Banking and C;]:‘n sy
SalE0R Skl St ésfr\\'hq wished to know where h:: 0:3‘;
system. We must tellonl], that he should study the existi
Credit, Now you mu~tl 1€ people the whole story of.So:’gl
g Ml hav: bbcar with me at this point 1houl:h
convert more peaple ta S “en told that there is no’nccd 1
get the people to den?q. :cm‘ ?mﬁt. ol o
s o benc:vn] a I?ational Dividend. Were Isnt‘:
R e Olent intentions and of the inte i
Dividend is enough ;) believe that a demand for a \'at'gmy
e \\'orl'< "\\\'ogld. accuse them of delibcrl:t‘;iﬂ
bréad and cheese poli.c < 'Tfatlonal s B 3 Yx
el d). The mob would be satisfied \\'ili\
g nw‘ 3 ‘OCS. not arouse a passionate desire for
HE O the community to consume all it can prod 5
A bé Eu.m m]lnfnrmod demand for a National II;' /i IUC(’.
med into the already popular demand to Ix:'ln(ntorn‘\d

alise the Banks qs
g %5 as the first step to the introduction of Socjal

No,

1 l)e]i‘.\, X
story. e that we

['he basis of Soci
f S
ment of association

Tm?l (f-ll the people the whole
al Credit is the unearned increr

.‘\gdlll le me quote g a Ottawa : We 1| ave
t ¢ ote | )()ub]as at W W
q . v

reached .the stage where a decreasing number of people
smaller in number than those who are available, can Pr&
duce all the wealth that is required by everybody. The -
plus wealth which is produced in that \\'a;r is the property
of the community by virtue of this. It has arisen out
the unearned increment of association. The real pract
problem of the present day is not to distribute the ear
increment of association, but to monetise the unearned in-

;:‘li‘emcnt of association. That is the basis of the Social Credit
ea.”’
We must tell the people our solution: (1) The Nat.iofufi

gmgi O,mc“; (2) The Just Price; (3) The National DIV
end—eventually replacing the wage.
: Repression.

pcz;l’f;;co}s tslh(_th, you may say, but we have to convince t{;e
to move I_llmr- nf”ht t_O consume before they will be fears
T 5 Ito“ gigantic is our task unless a miracle occh lt;
grow fr;)m __t°°k forty years for the Reform Agitation
ARy u11’92' Pitt’s Treason and Sedition Bills 1" ’le
na t}r: pular measures. Place writes that ‘* the peoP
(y,’ €. mhasses of the shopkeepers and working ‘Pcopw.i‘l"
g)rmed th'e Bills without understanding them.”’ Birﬂ“"g'
l;a'm’ which had its * Church and State riots” whel
b::i;ﬂyf 0‘:_‘;“'1 other reformers were hunted and their’h‘f“ses
Politi’cal I} years lat?r, Yasito be the centre of the Nati0
ofiTevolt nions. Birmingham was to raise the 5_'3"5

S P _nOt.LO"dOH- Let us not despise the province
me:u; E LS(’“}"‘“CCd we must have an educated pUbh;;;tl
mean b .t?cm Credit education. Let me explain W aré
ready n{ ‘jc ﬁeople, They are the people like us Who;neft
et vork, and are, therefore, able to carry the .
e mjmbers of tl.1c public along with them. ¥
financial cf’ s Social Credit Public so thet “.]oa
the rig‘ht mslls precipitated, the people will know ¥ ! b
iy Ig)eoge tq fol'10\\-‘ We want the people to e it
prophet,”’ ouglas is right, Douglas is right. He 5 4 oal?
ago. » as they acclaimed Cobbett a hundred ¥

hen

Toar Ward Norman on Credit Control. o
ke '}“e emPhasiSc the necessity of continuous P qat
g;an;{ Sr Social Credit by quoting from Ward xOrﬂcur.
ather of Montagu Norman, one of the foremos i of

t

ren g
creg.yt reformers. He believed that the issue at recqﬂ,en
\\’ou;d VG g Sovereign right, and wished the Gover™ ma)
5 exercise it. He says: * In conclusion “’en of
E S?lr‘e “m.t however desirous the directors of the 2 the’
Ca"’g' and might be to introduce the proposed systeml e
& Iim'ot be expected to do so in the existing state O "ol
opinion, which has almost everything to learn on ¢ i
1168(;t70f currency.” A state of affairs as true to-day *
: f
sl . fame”
Thl want you to consider the significance of this 1a ,s",al
e central difficulty we meet with to-day is the 2 co?

ig

l)tl,ntor:;ncc of the public of the nature of money, am\’h‘l“"“{

plete lack of any realisation of what money is. tef"ﬂlg]
<o

i: is from a banking point of view, it is viewe ptal
fl::;'l)('has a licence to consume, which can only be reﬂﬁsﬁ
‘the money monopoly on loan. This was 0% g
t)ly' _“ ard Norman, who like all the currency reforfj: alf
bll:\-:ome’ ‘”’gurdcd money as a commodity- & \,:lliCerlo‘.Y
o con:u;:e get a wide appreciation of monf)” az :hc ot
“ Wh 0o that we will be able to quieten
i e.re is the money to come from?” ./}zf
formleme is a_nothcr statement, made by Earl Grfe) o0 ’Ii
g :] }.)rc‘n‘ucr_ Speaking in 1810 in the House ©° " chit
i t:ll(c;1 4 Vl\)/hencver this great question of ef:,‘;sly
i'ﬂ“'t‘liun'uc{,- y the people of this countr f
T ately there will be a fair prospect of ¢ ’
o¢
le:\_:“:z;'f"‘“;\vl think there are C(.nnp;\x'n(i\'(']Y'
anything lik n.kfhpal’ Social Credit paper h."."\ - his
ats m"fs like Cobbett's ** Twopenny Trash 7’ oF ", 9
‘.;,.:r;”, ” Ljfrgc meetings in towns are n1i>lt?:ldj{‘5’l"0 ir‘,:".
e ‘g.mxsed. h'y enthusiasts and the good they il
,'”k“ the Social Creditors. What is much more Sy
cant are the number of people scattered through

try who have never heard of Social Credit. A few
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ago 1 = ;
Cfntact;n IO tored throtigh England. Not one of the casual
ORALS lmade had heard of Social Credit.
o rem: y bf:he financial powers do not fear us as yet.
“The dom T Mfytagu Norman’s contemptuous remark :
bite, and gs bark.” Nothing will happen until the dogs
The R ‘;’e must see to it that there are enough dogs.
payment eo?ml Agitators had three potent weapons. Non-
o rent; non-payment of taxes; and arms. The
We are qg n has beaten us in regard to the use of arms.
handle e‘n%recd tllflt there is only pne end of that gun, the
een proved and it cannot be ours. Non-co-operation has
P Sucf:essful in India, Ireland, and Egypt.
(1) Tﬁ recapitulate my lessons :— )
still pres;ltsfime discontents of one hundred years ago aré
the yaly, in a less acute form. Our Government knows
2) Ne t(}’1f bread and circuses.
othing wi :
With rage. Ing will be done until the people are convulsed
(3) The mi
our rUIer:amédd]e C‘afs must be detached from the train of
Grlegrs o o t‘hrow in their lot with the workers. Forget
4) Th sl‘\“mSh T
Centralismei fovement should aim at diversity rather than
(5) We Oé“ Many demands rather than one.
officia] oppos;?o r:‘udge our effectiveness by the amount of
o 1
Merely barl(\-)ng as we work on intellectual lines we are
(4 Ther:rs' We must be prepared to bite.
Objectives lmust. be mo compromise on intermediate
Unite apq nly a single struggle for the final objective can
inspire the people.

Forthcoming Dinner

’SOCial
Credi
fo ¢ edit announces that a Dinner is being arranged

ake p| .
Ouglag I:)::C(;-m London on July 19, to welcome Major
Sep his return from Canada. Further particulars

romiseq f
Oor nes - = iz P X
columpsg, ext week and will be communicated in

LETTERS TO THE EDITOR.

SAVING AND INVESTMENT.
el d‘i‘m}’le apologies to R. S. 5. I must admit
Mpletely ng of the paragraph to which I referred led
hi Ve now up the garden.
S exam Y given a considerable amount of thought to
Cigina] a\,v»!')]e ’—those interested doubtless have the
Wealigeq ;,Ulable for reference. As is usual in such
Bjection, .. XAMPles, it bristles with points calling for
Which ¢}, Ut T have been at some pains to select the one
In A )'52031 of the ** savings ’* problem.
Shag i al;,;nfr"l case of money saved and invested, the
0: the sh.—xr‘eisldepreciﬂlion charges—and so it is here. Just
Which muo der does not receive the full ** profit,” part
Xample muSSt be &!located for depreciation, so. in this
€ banj \\-iut depreciation of the factory be provided for:
= ae ory Sl:zl:tll(tj.conlmue fo make fresh advances of 41,000
= it anoft ily depreciating from that value.
thg i in;u.y (_xﬂ;e’r ]“'a}’,.lo make the case comparable with
¥ Me the ¢ p'e .Of investment, it is necessary that, by
i actory is worn out, our man shall have his

b )00
n ack in cas
© Mean e ash, as well as having lived on his profits

thege

Sir,
that 1 My h

€ ¢o

on

Of e '€ generg 3
of n[}-me “.%i:her‘i)luqu‘e:ﬂlﬂ“’ may I refer R. S. S. to an article
tig, Sbruary ,; I “;"“ {200(1 enough to publish in your issue
it c(,nﬂ. Which | ::r: \ That represents the clearest exposi-
e Vinging 1 o, capable, and if R. S, S. does sot find
N mj e.iy €t leave his conversion to abler persuasion
ours faithfully, G.F. L.

S

p Li?nphus PURCHASING POWER.
there 5" by 1011[:\ (‘;t.he article entitled Surplus Purchasing
He .5 e poing vimm, in Tae New AGE dated June 20,
illushlmcs that j upon which I should like enlightenment.

tratj W in the pre-Social Credit period in the diven
dig .rs puriod"““"crs were f£500 short, and therefore in

Tibut under Social Credit that amount would be

costs are assumed to be f£goo, whereupon he states that
consumers are now only 4100 short because they have re-
ceived £300 in wages, salaries, etc., plus £500 dividend.

Surely, however, the £zoo dividend has been issued to
meet the deficiency in the preceding period, and can therefore
only cancel costs brought forward from that period. It ap-
pears to me that consumers are again £300 short, and that
in the mext period the dividend would have to be the same
amount.

Possibly 1 have misunderstood John Grimm, but his
articles are usually so clear that it is a bit disconcerting
to come across one that is likely to be misconstrued.—Yours
faithfully, A. STEEKSMA.

[John Grimm replies : I agree that my treatment of the
proposition was defective, since it will bear the construc-
tion placed on it by your correspondent. I will try to deal
with it another way later on. In .the meantime it can be
agreed that if the Dividend does progressively increase in
collective amount, so must the collective excess of conven-
tional cost over earned incomes—for the function of the
Dividend is to balance that excess. The antecedent diffi-
culty in working out any proposition along the above lines
will be apparent when it is remembered that the Dividend
is a proportion of the conventional cost of a proportion of
total production—and that the rate of Dividend distributed
in any accounting period has no relation to the Production-
consumption operations of that period, but to those of t.he
preceding period. There are more than one of the proverbial
« thirteenth *’ pigs which won't keep still to be counted. ]

PIANISTS’ CAREERS.

Dear Sir,—Mr. R. Laugier, in his article on Pianists
in your issue of June 20, has missed more points than I
should have thought possible in the space of a column and
a half.

It is fortunate that he missed fort
—had he heard them all he would probably have become

still more depressed and, consequently, more c'ynical. ‘ He
writes from what I imagine to be a French point ot: view.
On Saturday last I had the pleasure of' listening to
twenty-four aspirants to musical.fnmc. 'Thxs waf at ::
contest for one solitary scholarship, and it took place 1

London. v
The successful competitor; a b
gave a splendid rendition of Liza
When Young.” Immediately he had
three other competitors (there \\'L;lre fnuppla
i i round of a
tions ' resent) burst into 5 A
ore hfarty and spontaneous than many indication
| heard in concert halls.
t was ann

y of the pupils as well

bass singer from Derby,
Lehmann’s Myself
finished the twenty-
« friends or rela-
use which was
s of

m
approva ¢

Shortly afterwards 1
The enthusiasm W

ounced that he was tlfe
ich his rivals greeted this

ith whi
S Laugier

winner. !
/ Mr.

announcement would have surprised M

o ¢ account altogether

ontributor has left out O

tion which is so characteristic

_pe " artistes—in this country at
f music of every sort has

What your € '
is that spirit of compett
among artistes and would

, ¢ H e e
any rate. My long experience Ob i i1
cor)\\'inccd me that the vast majority of those who study

not in their hearts anticipate becofning celeb'ra;edo\[ug:;ll(;
They study because they love music. Thousall{\ Swlcdge .
study because they know that, with a full ;oen'oyment
the subject, they will derive vastly enhance ]

when hearing others play- !
Another point that your contri }
to observe is this. Were it not for the s

ences for those who do succeed in establi
would be sadly depleted. 3

The tragedy of defeated hopes
depresses Mr. Laugier exists to a very larg

n imagination.
u“lnhl:::].,:gjlgs‘ttlshO\\'n the nrtic.lc and this reply to ‘\:l:d'x::;‘
Lily Payling, the eminent prima donna who, 10 d up“s'
(\vélvc months has dealt with ncar.ly four thousm} ?nphcr
She endorses everything 1 have said :md' adds Fhl.ll, i >
failure to pass any examination results in
interest being shown. :

putor has completely fnilefi
tudents the audi-
shing themselves

which so painfully
e extent in his

opinion,

as divi
$ dividend. During that period total production

increased
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In conclusion, on what assumption does Mr. Laugier base
his statement that * We kill a dozen young men t.o make a
competent airman ”? This is about as true as his sugges-
tion that ‘‘ We break the hearts of thousands of
musicians.”’

ERIC LITTLE,
Associate Editor, Music Trades Review.

The Alberta Report.

Social Credit of June 21 publishes Major Douglas’s first
interim report as Reconstruction Adviser to the Alberta
Government. Its recommendations are:

1.—The systematic provision of a News circulation Sys-
tem under the unchallengealfle control of the Province,
particularly in regard to radio facilities of sufficient power
to cover a wide geographical area.

2.—The organisatior of some Credit Institution, either
under the Dominion Bank Act or otherwise, which will
give access to the creation of effective demand through the
credit system, on principles already well recognised and
established.

3.—Systematic organisation directed to the accumulation
of what, for the purposes of this report, may be termed
* foreign exchange,” i.e., effective demand not subject to
attack as being recognisable as having been created within
the Province.

The official fext is given verbatim in Social Credit, and
extends to over five columns, The ‘¢ Preamble *’ and the
*“ Nature of the Preliminary Inquiry » divide the text about
equally. As we have only just seen it, we are unable
to discuss it this week, €xcept to say that the technical
and legal factors involved in any pioneer legislation and
administration by the Government of Alberta are carefully
examined and weighed.

In different degrees the report
will be of assistance to all other Governments of federated
States, and it is to be hoped that they will give it the

attention it deserves. We should be pleased to publish it
in full, but whether we do or not depends on our receiving
authority to do so.

P.S.—Since this was written a copy of The Unitea

Farmer (Alberta) for June 7 has come to hand. It contains
the full text of Major Douglas’s report.

Notice.
The Social Credit Secretariat and its journal, Social

Credit, take Up new quarters, both at 163a, Strand, W.C.2,
as from June 285,

Forthcoming Meetings.
London Social Credit Club,
1a hB]ewcoat Room, Caxton-street, S.W.
Y 5th, 7.45 p.m.—« The Labour Part d Soci
Y y and Social
Credl.t, by Mrl H. Norman Smith, Prospective Labour
Candidate for Faversham Division, Kent,

July 12th, 7.45 pam.—« Social Credi ion,’
Pl ial Credit and Education, by

i v The New Age Club,

pen to visitors on Wednesdays from ¢ to 9 p.m. at th
Lincoln’s Inn Restaurang (downstairs), 305, Bigl:x Ho?home
W.C. (south side), Opposite the First Avenue Hotel and
near to Chancery-lane apg Holborn tube stations.]

ACADEMY CINEMA,81 Oxford Street,

GER. 29
YVONNE PRINTEMPS

in her first film

“LA DAME AUX CAMELIAS” ()
with PIERRE FRESNAY,

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

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

—_—

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit-

BRENTON, ARTHUR.
Social Credit in Summary. 1d.
The Key to World Politics. 1d.
The Veil of Finance. 6d. L 4
Through Consumption to Prosperity. 2d.
C. G. M.
The Nation’s Credit. 4d.
DEMANT, V. A.
This Unemployment. 2s. 6d.
God, Man and Society. 6s.
DOUGLAS, C. H,
Social Credit. 3s. (x} i
The Douglas Manual. 5s. . 1d
The Brea%cdown of the Employment Sys;em 2s. 64
Canada’s Bankers. (Evidence at Ottawa-
The Nature of Dfemocracy. 6d.6d P o
The Mon of Credit. 3s. 6d. Par
These Pr:x:z, Discontents : The Labour
Social Credit. 1s.
The Use of Money. 6d.
The World After Washington. 6d.
Social Credit Principles. 1d.

DUNN, E. M.

The New Economics. 4d.

Social Credit Chart. 1d. .
GALLOWAY, C. F. J.

Poverty Amidst Plenty. 6d.
GORDON CUMMING, M.

Introduction to Social Credit. 6d.
H. M. M.

An Outline of Social Credit. 6d.
HATTERSLEY, C. MARSHALL.

The Community’s Credit. 1. $

This Age of Plenty. 3s. 6d. and 6s.

Men, Machines and Money. 3d. g
RANDS, R. S, ], B.A. ation @

The Abolition of Poverty. A Brief ESP’:'{

Proposals of Major C. H. Douglas.

POWELL, a. E.

The Deadlock in Finance. 3s. 6d.

he Flow Theory of Economics. 5S-

TANKERVILLE, EARL OF.

Poverty Amidst Plenty. 6d.
TAVISTOCK, MARQUIS OF.

Short Papers on Money. 6d.
YOUNG, W. ALLEN.

Ordeal by Banking. 2s.

Critical and Constructive w°r.k > 0“
Finance, Economics, and PoliZ

HORRABIN, J. F. 26. 64- |
An Outline of Economic Geography-
LUDOVICI, A, M.
A Defence of Aristocracy. 7S. 6d. !
: and
Instructional Works on Finance 22— '-
Economics. '
BARKER, D. A.

Cash and Credit. 3s.
CLARKE, (T

Outline of Central Government. 55-
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