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NOTES OF THE WEEK.

Do We Lack Purchasing Power ?
Professor Cassel’s ‘‘No.”
Politicy) con:he credit question has become a live issue in
Bitention yroy Y here and in the Dominions marked
Tofessor OG d be paid to pronouncements made by
Occupieq g, ustav  Cassel. ~ This gentleman has
Versity of Ste Chair of Political Economy at the Uni-
by many b ockholm since 1go4. He has been honoured
Work i ec(,ntls}.1 and Continental Universities for his
'consultatio Nomic theory; and has often been called into
anciq) ; pzrl:y official bodies on questions of major fin-
Be to him, wance. Pe.rhaps the most striking honour
F.%Eue of N :-ls when, in 1920, he was appointed by the
g Oa lons as the official adviser of the Brussels
mg Lm?fefence. He was also invited to submit a
Mittee o . En monetary policy by the Financial Com-
e Ieague for consideration at their meeting
b,bﬂ-?ztr},. The comments and advice which
his ook TOSe bodxe's were subsequently. pub-
€ Was the S hf_f World’s Monetary Problems. In
o wedish delegate to the World Monetary
¢ Conference in London. 4

Now that

he “CPtemb,
Ii 8ave t,
Sheq ;. +.

* * *

Prog,
CSsor :
;;an econon(l:jassd. enjoys the same international prestige
ar:hol% Muu‘;Phllosopher as do General Smuts and Dr.
the thyeq g Butler as political philosophers. They
at thtem' each thixg L‘ghts.of the world’s traffic-control
e i“ternati Ing in his turn to signal the travellers
“barg to g onal cross-ways to Go, or to Stop, or to
ey 0 either, or both ; =z
t"&ﬂi ed that wh » Or both, or neither! It is to be
C th Preva'l?reas-m everyday management of road
; ’;’g llglilts are the definite colours, red
Proy 2tion, ; ¢ yellow merely punctuating their
i%vaxlmg hgl-], tﬂ;e tmal?agement of world movements the
sigha.l ar i“tewals he indefinite yellow beam, broken at
By, s by slight flickers of red or green. The

e
a]t Bte-en_'

us
eco . . . Lt
Moyiy mes a continuous direction meaning

8 While you're stopping.” i
d pping.”’ 1In the jargon
™ight be called the Reflationary Signal. -

of
‘ 1¢e it

Professor Cassel, when advising the League of Nations
at the time we have mentioned certainly advanced cogent
evidence showing the * disagreeable effects,”” as he
termed them, which were to be expected of a policy of
deflation. And the world’s experiences during the fifteen
years which have since elapsed heavily underlines every
warning he uttered. So anything that Professor Cassel
may have to say to-day about monetary policy will be
listened to with so much the more attention and respect
by everyone charged with the responsibility, official or
otherwise, of directing public opinion. Herein lies a
danger; for Professor Cassel though right in his prophecy
of disagreeable effects, has shown in his writings that
he has no alternative policy for producing agreeable
effects. The latest illustration of this defect in his qualifi-
cations as a mentor is provided in a recent article which
he contributed to the quarterly review is¥'d by the
Shandinaviska Kreditactiebolaget, a 1 '°G *. Zwedish
Bank. It was entitled: Fallacies Regara ‘ugithsp Lack of
Purchasing Power. We select this for cc 7 - partly
because of its technical content, but chiefly ¥ 2 of its
political significance, indicated by the face .. it has
been reproduced in the Circular of fhe Bang  { New
South Wales, dated August 19, 1935. "')

* L o

W

It may strike the reader as curious thav ar  anti-de-
flationist Professor, whose warnings in 1920 were dis-
regarded by the international bankers, should now be
appointed once more ostensibly to advise them, and the
public below them, on what should be done, or avoided,
in the present phase of the economic crisis. But a little
reflection will show that he is the best choice they could
make, and precisely because of his former attitude.
They can say to the public: ** Here is a man who cor-
rectly foretold the evils of drastic deflation. Therefore
you will do well to listen carefully when this same man
warns you against ill-conceived efforts to arrest or re-
verse those evils.”” For this is the theme of Professor
Cassel’s article. There is no lack of purchasing power,
he says, and therefore it is a fallacy to suppose that
any policy based on that assumption will get the world
out of its difficulties. Clearly this proposition will come
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with greater weight from an old critic of deflation than
it would from an old upholder of it—from one whose
views have been accredited by events than from one
whose views have been discredited by them.

% # #

as\;\iei:ci):vcsol;l:’]oin a synopsis of. the article. Abbreviated
it i eys an accurate idea of the trend of the
writer's argument. Students of Social Credit will see
that‘ many of his statements (which we number for con-
venience of reference) are merely explanatory, and, if
gmey were to be delivered viva voce to any auc,lience' of
ocial g‘,red}t supporters, would be punctuated by fre-

quent lnter]ections: “ Agreed, Agreed!” and Zom

times: .Teach your grandmother! ”” And at this junz:
:,Jﬁl,ng;chlzﬁg s;ilgngesltfintg tha?1 Professor Cassel would
sell to artifice, it should be pointed

out that one of the most sul i o Socis
Credit ?.dvocates can be disc:)eté?t:lai};sf(]:' ::’;12?5 SOCI:}’;I-
Z';helr side to preface their argnments with an asserggla >
un:v :mer:lteavl;y kindergarten facts and premises. For tﬁz
Credizyby i :g_mer, }\{hf) Wwants to get a line on Social
R theSemlg criticisms of it, will get the idea in his
ST :13 ::cl:iltary facts have been overlooked by
RS t:i,c;néi ha:ve l_aeen put in for their
St ol Onsists in reciting what is
Joriged P, subject under debate as if it be-
xaples orpices tc}i{se f)f the party who recited it. For
B o el :atl lrtlhzocontroxersy between A and
for rem, gets up and says:
factetth;rée t}irzf;‘fzr;nr{’ ootb(i:r;/atio.ns by emphasising tyhe

: our is two,”’ i i

:f:c;eli ttio suggest to listeners that B’stgss;nlix:\?gllszes
o tgs on of tha.t fact. And so with the controvers
ut Social Credit: what a mass of facts have beei

adduced against it whi
support it.g it which can be as cogently used to

*® * =

Let us repeat that th
deliberate attem

debate. And we have a ve

so. It j i
is that the vast majority of the public (including
{ ness men, etc., as well as the masses
;j lacked the knowledge of many elementa%
1. othe rgonzy-economy under which they
. (0 Australia and Canada particu-
~,v‘;\e ate(.i in them a demand for knowledge of
said once that Sir Otto Niemeyer had
: we could say to-day that
Natw?, 'n‘;?k sent the world to evening classes.
sankers wa_n? to conduct the classes: and
nothing, they must be taught the
npomt of view it is possible to
€ of elementals by established

ank managers, busi
have %ith
'{.ruths Teg,
IVe.  Reke

L €Nt vents (
this s¢
sent A .
M 4 alia to school: and

* 4 ethart ha ’

b !fy b,

mce € pup, s k
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alphabet.” From tgg

Credit teachers, Nevert
not motives; and it re
Pressions are being conve
g from quarters Oppose:
O unconvinced of itg feasibility

Prof
essor Cassel on Purchasing Power
: [Synopsis of Article.)
€ 1s remuneration fo

all incomes is the tot
total income jg ¢

I.—Incom
The total of
2.~This

is is not always a matter of
S a
pt to obtain an unfair advantage in

Ty good reason for saying

hgless it is effects that count
mains true that these false im:
yed in many writings emanat-
d to the Social Credit objective

i spadlnls, oo
'lrfv operation in production.
al income of the community,

of what is produced.”

assets or claims.”’

on the way through the process of
will then be invested in such goo

may be invested from
A builder’s worker acqujres

in the form of bank money,

5.— Thus there is no °unuse
single moment. No time elapses
the income and its investment.
subsequently decides on a special
involves a change of investment.”
6.—* The income may be used i
It may be spent, which means that 1

way from the very outset.”
.—*“ Thus, in all circumstances, i
be used to buy the products of the
There is no lapse of time before thi

purchase the entire production.”
9.—* Thus, saving nowise invo

purchasing power from the market.

effective purchasing power quite as?
10.—** Under normal conditions

use it for consumption or for saving.’

11— It follows from the above
shortage of purchasing power inva
Phenomenon, connected with a proce
is notl}ing in the purely economic
can give rise to a lack of purC
italics.)

be‘ overcome only by positive acti
with intent to increase the SUPPI}"
attempt to remedy °
measures of a purely economi
as an error.”’

13— During the course of a
such that is noxious, but the abn
of payment, whether with the aid
tion of assets.”

14— To carry on a crusad

equal to the sum total of re.
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3.—*¢ Hence it follows that the total income suffices to b4

the total production. The popular notion rega
insufficiency of the total income is thus a fallacy.”
4.—Income is * from the very outset,
The income of a factory
the character of a claim on the company,
corresponding asset, say, in the goods W
The worker’s income is then invested in these
the worker is paid in notes the worlker obtains,
claim on the note-issuing bank, which must h
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mistake and very objectionable from ] gF
national education.” wise SIGMd‘the Bﬂw“
[All italics ours unless other? copy O.f rﬁclc i
Two days before we received he'ning thi> %Ve Pr’v)‘
of New South Wales’s Ciroular Contalr own:  ce e"(t
had written part of an article © O'lzionsx beca‘;hc o
this just as it stood and without 2 : ake Clca-ii 5 ir":(
in its incomplete form it serves oy cel has Salre t0 e
that much of what Professor e a\vn 8
levant to the practical problem o’] ich 8 ka0
more goods out of an industry ki o
able to supply more. aey? e ll(il’
Why Do We want M‘O. com® of ln-—‘fisl‘ﬁ"‘
You will say that money is ""'q“”'(ld‘ ,)ltn't“"" of b
employers, to pay others, c:lllt:d :l’l;[ jrst ue
making things for sale. That 15 L
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::clf’l:z‘ ;l‘;‘ssfo;"?‘:ld ’;York for money unless there was a
. = . . =
made for sale, ; he second use is to buy ‘he things
beg;zksglgth‘j‘s all fogethe}- we accept money for our serviFes
our ServicelS money entitles us to receive the things which
s Sdpr.oduce. 'The money we take home as wages,
less to us u l:-llde'?ds’ is Our.ﬁrfanCIal in?01ne. It is value-
our financi In.l we convert it into real income. We draw
“.orkshopsaflnfoxtnes from all s.ectxons of mdus.try——farms,
place Wher'e ayc ories, and tluj, l}ke; but Ehere is only one
place is on ;‘he can convert it into real income, anclr that
Paper and g e counter of the retail .shop. The bits of
from his ]lscs of metal that John brings home to Mary
things \Vhti)ha CI\QI of work are worth to him exactly those
ring home ; ary can lay them out on in the market and
enough i f} in her basket. No more; no less. Is there
day Shthe e ba.sket to keep them in comfort till next pay-
ancial in o g SoAE anybody anything? Then John's fin-
five shillinme 1S a good one whether it happens to be twenty-
acts are g,s or twenty-five pounds. Figures are nothing:
So everything,
IS this :e ::St quGsti0n you must make your minds up about
things ﬁﬁ all of us able, as a people, to make enough
IS: Are we 1‘f"EFy"one s basket? And the second question
into the sh doing it? Combining the two: Are we putting
home fmmof; as many things as we are able to, and takm%
e answer ; e shops as many things as we need to have:
Vhy > ver is No,
keepei,. I}Vell the immediate answer comes from the shop-
into stoelc e says: ““ [ can't sell all the things I could take
S0 itrg noeven now : I should be left with stock on my hands:
this tegy; use manufacturers making more.”” What does
our :Ony mean? It means that all of us, when we
oney together, do not possess sufficient to clear the

shopg
ev 57 = . :
them Ven of the quantities of things now being put into

Noy, i
eCOnom;
ﬂrrange
Ustry wi
Tegular

f you will think over this you will see that the
¢ problem is a shoppiﬁg problem. If we can so
T;a“e"s that shoppers can clear the shops, in-
ar 4 replace the stocks. Directly this replacement 1S
.sh"PPer; n(;l assured, it will expand in the same measure as
dllstry Jdemand goods, For the productive capacity of
Ma IS probably already as great as any demands we
Stang| - Soni; and, in any case, new discoveries are cofi-
Y increasing . ’
o - ™

i eects

4 inczfr?h?’n 4 of the synopsis Professor Cassel divorces
g, oI money in such a way that he is able

of a worker’s being able to invest his “ in-
5 aand yet to keep the notes which represent 3t
s S he says, remuneration equals income, and
mvestmequals purchasing power; and if, as he suggests,
Dowey Ot can take place without loss of purchasing
¢ Worker ‘‘ keeps the notes ') then we shall

8ree i - ;
aboy; * With his statement in section 3 that the notion

]acy. ¢ insufficiency of purchasing power is a f.al_
- Capil:t in section 6 he talks of saved income buying
SPent ;-4 and in exactly the same sense in which

> he alﬁcome buys utilities of consumption. In section
tinjpg % to both processes as investment.”’ Re-
eps f?cnon 4, where the *“ worker ”’ invests and

€t of Iﬁls Notes, it appears that one may p.erform
) relal:'ymg while hoarding the remuneration, OF
Teferg to II‘Ig to the thing bought. Professor Cas-
Not o Tedl capital *’ as the thing bought; but
Ohsumable utilities? Supposing we Say that

YPothets
Can hepl thetical worker * invests '’ in a chump chop.

t,° €D his shilling in his pocket? It is no answer
f’v"es o :t he takes the chop home: where the chop
Ork othing to do with the essential point that the

@ acqu; Y _
dSSenti ql?'rc's ownership of the chop—and that is the
% Rot i Point about investment in real capital. ~ We

involve a surrender of remuneration, or income, or pur-

chasing power.
= x

Later on in his article Professor Cassel introduces a
new term, the ‘‘ means of payment.’’ And of this power,
or substance, he at last concedes (section 12) that there
may be a shortage of it. Since there cannot be a short-
age of purchasing power (section 3) these means of pay-
ment must be something distinct from purchasing power,
or if not, they do not embody or function as, more than
a proportion of the sum total of purchasing power. But
since purchasing power is synonymous with ‘“ remunera®
tion for co-operation *’ (sections T and 2) one has to con-
clude that the co-operators are remunerated in part by
a form of purchasing power not comprised in the category
“ means of payment.’’ If such a conclusion can be in-
telligibly sustained Professor Cassel has discovered that
we have a marginal power of acquiring goods without
paying for them. If so, all that remains is for him to
show us how to get shopkeepers to recognise and sub-

mit to this power.
* *

*®

Possibly the clue to the problem lies in section 12
where he says that a shortage in the supply of

the means of payment can be overcome c_mly by the .
positive action of the banks with intent to increase the
supply, which implies that a shortage can be caused by
the negative action of the banks with intent to fiecrease
the supply. But there is a difficulty here. It hinges on
the meaning of the term “ shortage.” A sho_rtage in-
volves two comparative measurements. In this case it
involves the proposition that the means .of payment
measure less than the amount to be paid—in a phx.-ase,
that incomes are less than prices; or to put' it precisely
and practically, that shoppers’ purses can't pay shop
prices. Now the banks don’t give away means qf pay-
ment; they lend them, and the amounts of their n;lw
“ supplies "’ are accounted into prices. The o ty
remedy is one which distributes means of payment out-
side the industrial system aitogether so that the purses

can pay the prices.' 4
e out of Professor

e that we can mak :
“a psWer is

The only sens _
: ¢ the shortage of purchas:;

Cassel’s denial o s
this; that sufficignt means of payment. are 1SSugd- t10 enable
the community collectively to acquire t % leg & oginey-

i thing they produce. But % ble is
ship of everything they e

£ this mass of wealth cannot I,
buted in the form of personal b neficial
the individuals p Tti“pating“in this
p. And the cause nf he trounle lies
h means of payment a-¢ created and
loan accounting principles. Means
be surrendered by the ct})3m-'
i inst outright purchase for consumption. But
:;ur;)lgs:E: lr:rslezms if Il:ayment are also surrender.ed
against purchase of weal.th-intended to be sold agam(j
Both are retired indiscriminately by} the banks‘an
not replaced except as new loans creating new costs.

The Poverty Petition.

olish Poverty announce in a letter
at they have succeeded in getting
operate in securing signatures
to a Petition to the King prayipg him to appoir}t a panel
of Judges who shall inquire into the anoma{les of.thc
s stem and shall report their findings

resent €cONOMIC SY rt :
tp:) the Lords and Commons. The Petition recites the
hensively, and

that most o
divided and distri
possessions among
collective ownersl}l
in the way in whic
destroyed under bank-
of payment should only

The League to Ab
dated October I5 th
several Societies fo €O~

n :
OW of any buying or investing which does not

aforesaid anomalies clearly and compre
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pr(?scribes the scope and direction of the requested in-
quiry briefly and definitely.
® » *
The following is our synopsis of the Petition. The
anomalies are as follows:

1. People lack food. Food is being destroyed.

2. People lack work. Work is being restricted.

3. Science is making new wealth available, but
something is making it inaccessible.

4. P.eoples desire to live at peace with each other, but
are driven to commit breaches of the peace in their
attempts to gain a living.

The directions of the inquiry are as follows:
I. Are not the above anomalies contrary to Public
Policy?
2. l?o they r}ot demonstrate the frustration of the
true (i.e., technical) Purpose of an economic system?
3?..What sh_ould be done about it? .
Ix'nphmtly, as will be seen, the Petition affirms that the at-
?bute of Resou{cefulness, together with the possession of
: esources, constitute the sole condition of economic well-
b:mg. Unless .the Phenomenon of economic. ill-being can
: lprlfvefd to arise from either a lack of resourcefulness or
2 i}cl l0 resources (f)r both) it must be attributed either
; the ack 9f tl}e will to apply the one to the other, or
C(}) the depnyatlon of the power to do so. The con-
; usion to which the Petition implicitly invites the Judges
0 come is that the cause is the deprivation of power

and that the agency of it is the monetary system which
operates to arrest the fusion of these two essential factors
I Positively, the Petiti
glu\)';tets the Judges to find that the remedy};s to alff:t;tfc(l)lr;
3 ;; ;?; ss’rls‘gm' so that it shall operate to promote
i : s 1_nvolves a complete reversal of the basic
principle underlying the present code of financial laws

—Tresourcefulness and resources,

and regulations,
* * s

Now, to most peopl'e,. the idea of reversing this prin-
P Visions of revolutionary chaos. But
and in the case of the monetary
I_yessfa'rty,ffor a reversal of principle
s OL 1ts former application.

matter of prayen fact, Social Credit nechle no alter:zfoi
cture of the productive system nor in the
les of i'ts Organisation, nor even in its
he banking system. The ** revolution

f:iple will conjure u
1t is not at all necessary,
System, it will not be nec
to reverse the machine

at all ip ﬂ'-\. str
customg ?p dr
relatioy ~ “ian,

willipe  outlook.

# #

*
Whe, Siegfried lew the dragon, he accidentally tasted
‘ hold, suddenly he could make a mean-
ﬁ9n}§ of the bird in the forest. The gold
ich the dragon had been guarding, was

%ts bloga, ang pe
g ou: of the
in the cave, w
now nothing. N

will be when the National Dj
the carcass of the dead fin
taste it will see with new ¢
thqse truths and possibiliti
satisfaction of material desires.

ancial dragon.

abo]itior.x of anxiety. Take no ¢1
- « -, 8aid Christ to His disciples,
tion with wnconscious spontaneity
about money unti] mone
Wag recently; and he wa
found import.

vidend begins to flow from
Those who
yes and hear with new ears
es that lie beyond the mere
. It is not so much the
& uch the
olition of poverty that will transfigure men as the
ought what ye shall eat
i And in the day when

e dividend appears the world will obey that }ilnjunc-
- “I never worry
y starts worrying me,”’ said a
s speaking in jest words of pro-

Social Credit and the Schools:
By A. R. 109.
II.

5.—Education in the New Age.

I think that enough has been said to show
cellently our educational system has served the that 0
of the money power. It is a matter of hls‘col’}ii sherate
elementary education was developed with the h'ih =
object of diverting attention from matters W. lven
dangerous to the State. Our secondary aIX fmoﬂ
university education, placing strong emphasi T ity
acquisition of verbal knowledge, has stifle remarked
and criticism, blunting the faculty, as someonf; o and
in these pages, of ‘‘ distinguishing betweenf g
an inference.’” The educational ladder has '%7 itors:
idea of personal advantage oOver one s € 1 Wi the
The schools have been concerned in gener ironme 3
task of moulding their pupils to their e&at b, i5 1t
Convenient as this has been to the Powerzhools exist“:
the real function of the school? Do the $ 6 pres"'nd
interpret to the coming generation the ld%e conct eis
day society? Should they not rather modify ht‘,
with the task of fitting the pupil to resist 1211: 2 acator
environments? Is it not the duty of t
seek in the schools to reshape SOfiletyme
Here as it seems to me we are 1 SO eter™;
ous circle. The social and econg)mlc.s)’tS f:;ln < ermi? =
the content of education; education, i uca}.
the social and economic situation. V g inefﬁcieﬂcych-
for a deliverance from the squalor an ducatior tNew
our present civilisation, on a reformed.lederS of the 45
nique. The schools cannot be the bull) sed 0B ?h?dual,
Age. Assuming, however, a society afthe indiy?
tribution of plenty and the endo‘mentdczlcation 5
what are the directions in which our €
likely to develop? \ e
Current educational theory, which :)sac es V.
of current educational practice, ?P%r;hat is D€ e I
the ideals of the new economics. f i
is a doctrine which reasserts the 1 ible 18
dividual and safeguards his mdefea&‘si o0
We shall stand throughout on the poicept
good enters into the human world €
free activities of individual l‘{lentae G
view does not deny or minimise i ife C¢ i
man to his fellows%/; for the individual i 50 v’
only in terms of its own nature ans it
truly as it is self-regarding. Nor doge the infl
of tradition and discipline or exclul_t 0 by
religion. But it does deny the rela l]?}e takegbe inf%e
personal entity of which the SIE€ b gyms &t
is but an insignificant element. easserts  Ctg 8hoyis
value of the individual person; 1t' rea’ acceP
responsibility for his own destlnyt:ion
Pra(ifical corollaries tha(tj atsg’f;-p ol
might serve as the introduc ;a1 Credr sate Pog”
ment of the philosophy of the Shoac(ia;n af‘“‘c’; NWyis
(if the Social Credit movement gir P& pro? uft
9 ation: “and L

mo ot from
sophy). It comes, in fact, Fm gy eanin8 o Wije
P

how ex:
interests

. vV
fo 8,5 "

‘“ Data and First Principles m
enlightened point of view the “ihgéea P Oce::t
pose of education is that it shal o the b]f
the individual child shall be 8IVE, pimse™
chance of developing and eXpres MoneY-
6.—The Question f ed prim chii
I do not think that what i WaT 0, fonal % cpeafiert
money. Of course much 0 Our-; rations ©q ins® ont
at present determined by €onsic® r 1 af quiPm tbé‘
Classes are over large, buildings %rerpaid' ‘f ing (e
teachers are overworked an unt e rect e}lly 0 ast
often scanty and inadequate. Buve a largeseﬂt s
things does not necessarily iBVO™ ., at I ess
educational budget. The schoo 50
a great deal of money; that 15 c
desiring a “ new deal >’ in educ® 4 o

on driving masses of children throu8
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gfsiecondary education, for example, is for the most part
e geg communal waste. Upwards of 400,000 children
math cing crammed at the public expense with science,
form etxin S and foreign languages. Some of the in-
due ation driven into them sticks for a time and is in
eXanfll,Ourge regurgitated in the various school certificate
cErﬁﬁlnaho.ns' In this competitive world, the §chool
blackcate Isa necessary passport to employment in tl_le
Gt 'Cl?ated industries. The vast majority of the chil-
exam‘iv 0 take the school certificate examination, once the
with t}r:atlon Is over, regard the subjects which they took
apart fe strongest possible aversion. How many of the_m,
ever Shrom the small proportion who go on to a university
orej Olw any further interest in science, mathematics, or
and %rfl anguages? Think, too, of the waste of energy,
reSeamhp“t?hC and private funds, involved in the bogus
ects €s into literary and historical and linguistic sub-
«. &> Which our universities encourage; subjects such as
ture 5 influence of A upon contemporary French litera-
e'u oo 1:'1}8 influence of contemporary French litera-

in thep (;n A."" There is a great waste of teaching power
our ang ementary schools—due amongst other factors to
savin guqted methods and our failure to use the labour-
and tﬁe evices put at our disposal—especially the film
the v, Wireless, The class syllabus remains the basis of
otk of the elementary school; the principle that you

to wh(,ave a teacher and a class of forty or fifty children
shares fh the teacher teaches something. The teacher
—the feq.. _1Xiety of many other trades and professions
the pre ar of supersession.  The schools are burdened, in
h ppiersen.t state of society, with many tasks which in
Parents . cumstances would be discharged by the

5 as they are among the better-off.

Wh 7.—The State and the Schools.
Schoolztp Will be the position of the State in relation to the
State ;. , We have seen the reasons which induced the
€Conom; take a part in the provision of education—the
do 'na:;: inability of the parent and the policy of
Gase gt ﬁn' If these are removed will there remain any
dug paa for 2 public educational service? The indivi-
Schog] ; ent will be able to send his child to the private
Prese th’s choice, just as the well-to-do parent does
.’Vicesr; ] y should not the private school sell its
il oo the public at the Just Price, like any indus-
Substanthppse? This is perhaps Utopian, but any
Parey “;a improvement in the financial position of the
Private SOuld undoubtedly strengthen the position of the
fhe anei 0l The standardisation which accompanies
oca aUt}(I:laJ- control of the schools by the central an
Schoo) . orities would largely disappear. The private
of the p:;%u_ld become a much more serious competitor
?t resenthc elemental‘y and secondary school than it 18
OF the o There is no doubt of the high significance
0 ey, ohools of the future of the experimental work
ooly R Now being done in some of the private
HO“ler ngéch dOXe their inspiration to pioneers like
.cand A, S, Neill.
f rseubleCt of class relationships in the New Age
i re ofqtl}l:re an essay fo itself; and this question of the
sl(:tl-Jre of Se Private school is bound up closely with the
cocle ? 1oObbery. Shall we ever reach the classless
]inmmon sch; We do shall we all send our children to the
ede Ctwee 00l? At present there is a sharp d}vxdﬂ)g
“Cation an those parents who pay for their children’s
1d those who do not. Will this persist?

Co

1 mpulso"y Education and the School-leaving
i 4t 4g g Age.
i
al:l-thjs é?&gouS from the history of the Education Acts
the R0 try that the parents of England did not un-
hezlf chi demang the public elementary school for
fop th u;?n. Compulsory education, like compulsory
aly the woﬂ?,nce and other social services, was provide
of “Ady o SINg population, for reasons which we have
Enap); tMined, as an alternative policy to the policy

as few compulsions as possible. If the parents could
pay for the education they desired for their children,
would it be necessary for the law to insist on regularity
of attendance? Probably the time would come when
this compulsion could be relaxed. There is nothing
more pathetic than the strenuous and self-sacrificing
efforts made at present by parents of all classes to give
their children an education a little more expensive than
their means justify. Compulsion in these circumstances
will no doubt become more and more inoperative.

A word is due here about that subject of hot debate,
the school leaving age. It does not seem to me to be at
all axiomatic that the school leaving age must be raised
by compuision for everybody. The strongest argument
for raising the age at present is that whether the school
is the right place or not for the child of fourteen, the
industrial world is certainly not the right place for him.
But, given a new set of conditions in industry, it may
very well be that for a large number of adolescent boys
and girls, perhaps for the majority, life itself under
these conditions may be the best kind of training.
Working at the occupation of your choice may well be
the most liberal kind of education. Its obvious pur-
posefulness may give a boy or girl a sense of dignity
and worth.  Perhaps the compromise of part-time
schooling, allowing the adolescent the amplest freedom
to cultivate his interests, bookish or other, while still
following his occupation, may be found the right solu-
tion. Af present we have nearly a million Paft'ttlm‘;
‘students attending our educational institutions, most 0

them coming of their own free will after a long day's

work. L
One thing can perhaps be said with some assurance,

i ill be
minimum age of compulsory attendance W
Eal?steg.le It is one ofgthe scandals of our present lslystei)m
that little children of five years of age are compe et d%
law to attend school, often walking long dlstancesdo
so. In some areas so zealous are the school atten atnce
officers in the performance of their duties that not a
single little victim €scapes. The only reason that 1; ap-
parent for this state of things is that the head teacl ecrajs
salary and the grant from the Exchequer to the lo
authority depend on the number of ctk;].d;exlomﬁigeﬁii
It is a fairly common thing 1t

iltlti?ggezg“ff this tender age lose weight during the first

months at school.

9,—The Teaching Profession.

i hole-time

ch to hope that teaching as @ WROIE-HEL

fessio(;o \i'nllull be limited to a few exceptionas d]'nt?ll-

P{g als?  There are few people whe ca stan te

svc;cil:aty of children for long ggr}?icris wit Ofl'l‘lt dsir:lggz ng

1 i i are fat. %

themselves or their pupils.  Children & pe
i ling of them nothing 1S SO L o ‘&%

glestl?ges:m})lng would accordingly expect to s¢  a small

i ialised, professional teacirs, and
band of trained, s,pecxatcllx}::,eof ;?eople o AR

r bo )
rounqr:ht;r:.l?e;g%;se, aftracted to teaching by a sa_tu_ral
;glrjlilsnless for children and by the opport: nity of giving

few vears to the supreme social service. These a}gam
5 uld}l’)e reinforced by part-time teachers from a argc;
g ber of crafts and professions. In the teaching o
nllllirlndrgl amateurishness is by no means so dqadlayli atn
. as formalism, routine, and the conventional at-
e_neanyto the curriculum. There are, of course, cert'a}11n
e f the curriculum, reading, Writing, ar}d arith-
parttis owhich are the tools of education and in which
e ttx:::mical proficiency and regularity of practice zlx}'e
peas tial. This is the task of the tra_med_and specialist
es's e? 1? " For the rest what is requ{rcd i8 not to load
t}elac 1?ﬁid with masses of fact and_ 1pert ideas, but to
: euge his curiosity and stimulate his interest. Here the
grgt zesults are likely to follow from the strengthening
ofe the contacts between the school and the world out-
ide. There seems no adequate reason why the new
xs;mcimnical aids, the film and the wireless should not

be used to their full capacity. Their use is at present

retarded partly by want of funds and partly by the fact

Is it t

s ut] em to provide education and medical at-
-~ tlemselves. Tn the New Age we shall have

that they are, in principle, labour-saving devices,



THE NEW AGE

OcToBER 24, 1935

10.—Conclusion.

It must be left to the ingenuity of the reader to form
his own conclusions about such topics as the future of
the boarding school, and the controversy between the
vocationalist and the advocate of a “ general ”’ educa-
tion. It has often been argued that the present
clientele of the boarding school ought logically to send
their children to day schools and vice versa. With
regard to the curriculum, the schools of the future will
no doubt give more attention than the schools of to-da
to practical activities of all kinds; they will seek to dis}-/
cover and develop the craftsman who hides in each one
of us. At present the schools are fitting their curri-
culum more and more to the needs of practical life
but this development is, on the whole, not recardeé
w.xth any enthusiasm by the representatives of l;bour

):rho_ see in vocational ‘and practical education the in-

Ifc?stsl?brlleo§ntllti :n&;ﬁoyeAr clafss t(t)h exploit them. Tt will -b;,

New Age for the question of th 1

culum to be decided on its educati - al it i

light of the needs and aptitudes 10{1 Sl e

l}1 Vﬁ')catlonal education pmay be :lfscfh: llilllz)?r‘:ldgxzil Ch{}g'

iha no doubt see wide variations in the currie'l y

: e schools, but these variations will hay hror

0 Iroctl\al'tglsthngtmns. ERR R tion

. Notwithstanding its mechanical accompl;

o Simal e . onpisen

Ju rrgxe Of}{hl s results—our education has largel fa% E

e If' reasons for this failure T have trig,d t;e' .

Aisoraan s ﬁ,s lpaper. They arise from those econ it

s db Viich at every point threaten our social ol

desiri nd cultural life. Tf there were 1 Seney

siring the advent of the New 5 0 other reason for
enough—that by no oth Age this would be
whatiheigh er means will the schools beco

sl y should be, an environment in which w o

0p more excellent men and women BLai N et

(Concluded.)

Investment and Depfeciation.

Th i
Socia(f é?;lf;?l:,l)arty s Pamphlet on “ Socialism and
e Sco_ntams 2 good two pennyworth of fal-
o mcl)ney i fh e(;matli Crediter will perhaps get best value
Tt e €ctions on pages 18 and 19, dealing with
T S a(\lf}ngs and Depreciation Charges.
St o newre 1t contention is that the investment of
e Sapltal production causes a discrepancy
vested. Tt oy 1fs>t agld costs to the extent of the sum in-
i not miad ¢ noted particularly that this claim
replaces e o spect of capital equipment which simply
Bt only £ |- 01t equipment of the same original value
Savings a ugt ) equipment constructed for the first time.
; Ntmﬁ" > isn:nt;ll?ilslxiutshei touﬁn}z:nce replacements.
uct haj, | at all the co =
e Soﬁ‘gelltfed as consumer income iétZo(;rfxea?g,ngrgr
oF i distribute:]me or other (with a reservation in respect
: profits), economists often say that w%:n

“sake that when a given sum is spent

tion is continuous, and new articles are being made 2
fast as they are sold, then newly borrowed money fincs
its way into the pockets of those engaged 1n the 1;311;
production-chains which culminate in the finished artici®
in respect of replacements at all stages. ts
So if, in what follows, it is admitted for argUICL
on a new n}a‘?h’n
that sum is distributed to consumers as income.
the strict understanding that production is mainta
with absolute continuity over the period in .questwﬂ-roﬁt'
With this proviso, and omitting all questions of P ddi-
let us suppose that a firm spend [10,000 on DEW aand
tional plant which is estimated to last for ten years
issues new share capital to this amount. ho ob
The firm orders the plant from a contractor ¥ Mean-
tains a loan of £10,000, and constructs the Plant'holderS'
while, the firm collects £10,000 from its share tractor,
savings, and, on receipt of the plant, pays fne.co ncelled:
who repays his banker. The money is then 2 %e
and consumers are all square as regarcs mcon:)’ os
have received £10,000 as income during t;i;veﬁtors)
tion of the plant, and they (in their capacity &7 cates:

have parted with £10,000 in return for sharec= . time,
g qu, as the plant will be worn out in ten Y ,;lul'ing
it will be necessary to raise a fund 0 £10,9%7% to 1€

this period in order to pay for the secon If :Jnlocate_ﬂ
glace it. So the firm’s cost-accountantsm
epreciation charge of £I,000 per annuft T
mately £20 per w%ek, ié additign to all the %geof the
of groduction, and charge this into the pr* g
product over the next ten years. i hatt

How is the consumer to r};xeet this addlnonalpca

In the normal course of production, mdustrz;/ons"mers
wages, salaries, rents, royalties, e€fC. L. reaC
before (often long before) the final produe at Indv=
sumers’ markets. It may be fairly arguec - tion lto
having first distributed the costs of produc™ ones
comes to consumers, is entitled to take D%, 55 a By
this amount in the prices of the product: long 2. “cY
fectly fair and rational procedure, an 50 o Ao
alternation of payments is maintain® Io-
Sh?l‘lﬁ;d arise. le=a TS

is is what happens in our examp y &

dustry first distrib%lt)es £10,000 tO Cons-umers Il}dus'f)f
comes, for the construction of the plant: Sors) 2 P
takes back £10,000 from consumers (o vb'ss turn ©
ments for the plant. Now, it is Indu® sed:
tribute once more. nly e 0,000

But no! The time-sequence i SUddeback) A1 ine
Industry takes back (or attempts 0 take 0 durlﬂgf he
from consumers before distributing I' ,revefsal oef 2
construction of the second plant. Th]sm Consuﬂ" 4
time-sequence causes money to Pas® froa :
producer twice in succession without r—25, ice 5
passage from producer to consumer fo
Foster and Catchings express it_—moﬂ?%’g used
succession for production without be

sumption in between. clear

a certdin sum ;
m is e
Xpended on the purchase of an article,

PRODUCER
AL
CONSUMER,
F—hahat Ay

i
YEARS - O 0 1

that sum finds
ids its i
Persons who ha way into the pockets of the various

5 : :
ltsc’prpduction. € contributed, directly and indirectly, to
Strictly Speaking, this is not true.

)

against a loan; probably only a small
But if produc-

The diagram should make this

. ‘ -
i N2

2
1y 2
ea% i

joll "

t teﬂ'y

d @ e
Here, dotted ordinates are place’ = Tbe. ol
ime-Das® 5um®l, By

tervals along the horizonta ot

r t0 €0 fows

represent payments from produc e . oot
versa, according to the directiot of :}; poriz?® #
The vertical distance between the 10! B

lines represents £10,000.
The line AB represents
consumers during the cons

: 0 gt
5 .buhon jal
o o e
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a‘:lpcfrssents gle payment of this sum by investors to pro-
Chal‘ge-s s E represents the payment of depreciation
years amy consumers to producers during the first ten
iStrif)utj ounting in all to £10,000. EF represents the
Tk on of this sum to consumers during the con-
n of the first replace plant. FG represents the

Payment of depreciation charges during the second ten-.

yzallifnlg)er&?d. GH Tepresents the distribution of income
e e construction of the second replace plant.
on.

thg)t“;hicinc?m with this diagram is confined to the fact
ten-year € is 70 line joining C to D. During the first
rokeen Peclliod, the normal rhythm of payments 1S
in suce'esa nd consumers pay £10,000 to producers twice
ffog c5Cssion, viz., BC and DE. After this, distribu
Come (viacgme (for construction) and abstraction of in-
basis, * Tp, epreciation charges) alternate on a fifty-fifty
Not a re ei.dEﬁCIenc_y with which we are concemeq 1S
uring S] aéng one; it occurs once, and only once, Vviz.,
ion of wﬁ' rst life period of every plant, the construc-
how far th ich is financed from savings. But no matter
iewi ¢ diagram is extended, the gap at CD remains.

at thengbthe situation from another angle, we may say
amo“nfstmcnon of consumer income represented by
Same ag if to compulsory hoarding; the effect 1s the
g these ‘t:OHSumers had gradually hoarded £10,000 dur-
Oarding . Yars, and every economist admits that

The 8 causes a shortage of purchasing power.

that th:? thors of the Labour Party’s pamphlet contend
e time is no deficiency. They say that ‘. . . at the
machineset as money is set aside for depreciation, new
a0q i pegr replace the old ones are being constructed
buteq ¢, pect of these purchasing power is being distri
n industconsumers- So long as the money so distributed
Ndustry, Ty as a whole is equal to the depreciation costsin

i ias a whole, there will be no deficiency.”’

e Vzr? say, referring to the diagram, that so long
qua] g <Mtical components of AB, EF, GH, JK. efc.
throug,, vertical components of DE, FG, HJ, KL, etc.,

) t}l:t industry, there will be no deficiency. Quite
Payment IS statement completely ignores the investment
fary repareprese“ted by BC, and the fact that the neces-

yment to ensure equation, viz., CD, is omitted.
A. W. COLEMAN.

Movement Notes.

f Mr, 1, South Leeds Election.
lloving yaend, the Social Credit candidate, sends the

lage >~ thanj
o Weelg ank you for the publicity you gave to my appeal

y lill;; ;I‘HE New Ace. Some of your readers would

lette;’ SO/

O
the 2 Octohe,
Ungf‘iﬂl
c()“f;trﬂ

n South

O know how thi ing i
ings are progressing 1 3
g prog! for this

Ope you will be able to find space

ational Leader of
and the General
ts of the
gn of the
d with

r;dzl":’ PJOhn Hargrave, the N
» and off, arty of Great Britain,
(i & oty ¢ oo men Rom various par
A flg,, ocial Cred(? Lee(l?, and the election campal
Oy tish v it candidate in this country was opene
d"urnn S‘Iturd(;)lrth'v of the Cause. 7
aloy S anq ﬂ'.V évening fifty Green Shirts, led by a corps of
e §f the roffs’ marched through the centre of Leeds. All
Watch; the Iy, € hundreds of people could be seen pouring
Megg; € the ge stores to join the thousands in the streets
INdogy &8 were hPQf)ple’S Army » march past. Six open-ir
Ships Meetin eld during the week-end, in addition to tWo
thircs] rn'3rchp§5' .On Sunday afternoon eighty-five Green
.N"’lin] Parade With full pageantry of drums and flags on
s pal Lag 'e‘,o, Salem Congregational Church, where the
erty ir: -i;f(lrcss('tl the Brotherhood of 1,400 men on
|y lenty the Will of God? At 8 p.m. 4
" “rgmv:m" was placed outside the Rialto Cinema,
l"Ownend' t’he speaker, S, A. Harper, the chairman,
aga e N. ‘r"-P\\ﬂr'dlh.C Social Credit candidate, mounted the
0?‘"“\;" ';"i(ln,-ll‘] g report that hundreds were turned away.
the I"’"Orh» Leader spoke on ** Your Part in the Fight
@ defip Y35t ay Aand War ! and worked up the enthusiasm
(]l(].n Nite 2udience by an inspiring address, leading up to
ate ¢ hallenge ag he i spiring address, leading up
or Soutt gL as he introduced the Social Credit can-
1 Leeds, who appealed for a fighting fund.

Oy

The audience responded with cheques, notes, and coins, and
a fighting fund which was at zero in the morning rose to
4160 before the close of the meeting.

A really excellent start—but the fight is only just begin-
ning. We must win South Leeds for Social Credit. ~We
need more money and offers of service now. Contributions
should be addressed to our treasurer, Mr. A. Dean, 125,
Ring-road, Farnley, Leeds.

W. TOWNEND.

Besides money the most important services are (a)
canvassing and (b) lending conveyances. Canvassing
is important as a method, not of converting neutrals by
argument (there’s never time for that during an elec-
tion campaign), but of eliciting declarations of sym-
pathy or promises of support. The canvasser's job is
rather to locate than to create support, so that on the
day the supporting electors may be fetched to the poll
if necessary. Electioneering is a matter of advertising.
Canvassers and conveyances are complementary forms
of the most effective advertising. The canvasser looks
after promises, and the conveyance after performances.
Remember that electors expect to be fussed over at
these times, and-they appreciate being called on before
the day and being called for on the day. Note that it is
illegal to pay canvassers and to hire conveyances. Hence
contributions to the fighting fund are not a substitute
for the services here described. To sum up, there are
three major conditions of successi—

Cash. . . . Canvassers. . - . Conveyances.
® * *

The League to Abolish Poverty.

The Secretary announces that the following societies
are now co-operating in collecting signatures for the

Petition to the King:i—
League to Abolish Poverty.
Prosperity Campaign.
Younger Generations.
Prosperity League.
Centre Group. .
National Money S;a)rvz!:?- :
eacue for Social Dividends. .
Rell;resgentatives of these Societies have.fon.ned zftf Petat'x:
tion Council ** for the purpose tﬁf'cq'%r;gﬁgigﬂfy e”ogr e
Al nevertheless * refain their in : :
;ggi;\r’:uform provid/eﬁi dthree co]umr;s‘_g ::;c’lfi‘ Eeosgfr‘i'-
i ; T 75SES. .+ - - torie:
EI‘:Z%;I.S Na}”';iss'ur.nably the Petition Council will contro]'
the fun;-ls. It is to be hoped that accounts off the fr_nonety
collected and disbursed will be made pul;hc from rizrt]:re?
time, together with a report of tl}e nunevgrt. bs::% i 0?
obtai'ned to date on each occasion. W zth eoncem 4
new money collected from a new Pubhc _l:l 1e Cd't %
the new public; but the beheyer in Social Credi ‘v:l ; ots’e
object is to get it adopted with the least delay will be
at a loss where to put his money to the best pixlrpgse 1{1
view of the competing claims of the League, tle ecre-
tariat and the Social Credit Party. No doubt the socie-
. Council are excellént in-

i ituting the Petition ] :
tlt?tS tcigﬁznin th%ir own orbits, but the authentic Social
£ 1d not agree that the Petition Cam-

i rter wou n
g;e;rllt zﬁgfﬁ% eserve as a feeder of the funds of these

sog}it;:z. s another point. The amassing of names and
addresses creates a security for }qans. And ther’gnlsbz

danger that promoters of ambitious schemes I:I“th'
tempted to develop them with borrowed moncy.h oq 1{1%
would please the bankers more than to see lt tc Socia!
Credit Movement get }nto debt. Apd for that re?st(})‘n'
there is every probability that Mr. Gibson Jarv3.0"9 X t(.
United Dominions Trust would be .p.crfectly “1\11 m'? 0
assist the Movement into such a position. Mr. Oll)]l-agul
Norman would naturally ba'ck !mn. There are o "“5‘
as well as direct ways in‘\vhlch it _muhl _bu worksrd. .\\C.
are all Poverty Abolitionists now, including the F,-oycmm
of the Bank of England; but no true Social Credit sup-
orter would care to see the Movement unified and mort-
aged to a Norman-Jarvie syndicate. There is already
s afoot.

a faint scent of queer game



(5]
—
(38}

THE NEW AGE

OctoBER 24, 1933

Points From Letters.

FOOD PRODUCTION IN BRITAIN.

At the Social Credit Reception in the Holborn Restaurant
recently, I was asked for authentic information as to produc-
tion of our own food supply. I lost no time—on inquiry I
found the leading expert on the economics of agriculture was
undoubtedly Mr. Carslaw. I wrote at once, and have.re-
cently received the enclosed reply.

School of Agriculture,
Cambridge.
September 9, 1933.
Dear Sir,—In reply to your letter of July 27, acknow-
ledged in my absence from Cambridge, 1 would refer you
to the pamphlets issued by the Rural Reconstruction

Association, Le Play House, 35, Gordon-square, W.C.1,

Clearly the problem of increasing domestic food produc-
tion is not a simple one, and cuts right across such associ-

ated matters as our international trade and gener.

al
standard of livin

g. There is no doubt that food produc-
tion in this country could be vastly increased, but ‘“ man
does not live by bread alone,” and the cost of self-
sufficiency would certainly entail a great reduction in the
other material comforts which  collectively measure
standards of living.

Yours faithfully,

(Signed) R. McG. Carstaw.
Roughly there is about one acre of cultivatable land per head
of population, value, say £10 per acre, which has not been
drained or excavated since 1875. The cost of excavating and
draining, put at £50 p

) A+ 30 loads farmyard manure per
acre + artificials =" produce 43 qgrs. wheat per acre enough
and a complete food fo

r six men. Of course, all land would
not be put down to wheat, 2}

22 tons of clover = 4 tons of
Wheat as a farm food

: , bacley
feeding stock, and SO on

must Begin by digging out
then the dykes, and, last]
land.

and oats with their straw for
» ad infinitum. Draining. This
the minor rivers, their tributaries,
Y, the ditches, before working the
—V.1. go, September 19,

WAR LOAN FINANCE,

[ have been discussing with 4 friend the attitude of the
banks during the War to influential individuals and
» regarding War Stoclc holdings.
ere during that time that those in-
ke up, say, 5 per
eiv names largely as guarantors and
T cent. on the said stock.
t Was not the case, as the Bank Rate
and 7 per cent, during that time. The
¢ group say I am quite in order. They
also to}d me that THE NEw Ak had dealt with this aspect
of aﬁ:tl.‘s several years ago, and were quite sure you would
be quite willing to furnish any information you have re-
garding the ping under discussion PN
lasgow, October 7,
L]
REPLY.
;I:l"‘i Vg}all' Loan ﬁn.ancing device was first dealt with in
elfare ang iy the issue for October, 1922. This
ss]ye has long since been out of print.
runtni‘r:;s’rir:[Nexposed by Mr. Frederick Temple, who was
Wt 5 A ;tlonal' Co-operatiVe Bank—a bank which he
fun. The rade Union Movement would take over and
L8 EXpOsUre was made i o pamphlet entitled War
and published' probably in 1916, but
certainly before the war was over,
Passage reads thus :

“ 1f the war £0es ony * another year * the War Debt will
Probably he ¢ £4,000,000,000,"

Seeing the War Debt reached L7,
that the war had still to yun 2 ol
Wrote this pamphlet.

“"I'he material assertion made by him was that the banks
15sued circulars

setting out the scheme, and that they
offered to charge ¢

3 per cent. for accommodation on War
Loan Stock paying 4 per cent,’

cent. Stock, giving th
Paying the banks 4 pe

Yy friend says tha
Stood at 6 per cent.
older memhers of th

P

000,000,000 you will see
nsiderable time when he

-left on deposit to earn interest—for tl

: 9 cent.
Your friend’s reference to the B.ank Rate ofc t?cz It’;':t e
does not disprove the above assertion. In pr?acturers coul
would apply only to production-loans. M::mu e amount
easily pay it because profits of several tllmtescould pe mar-
could be made on almost any product :]alittle ioney w,;st
keted. On the other hand, probably v<ie)’same consoms 4
keep them
was more profitable to re-invest profits th’an ;x?cy topfacdltate
deposit. Again, since it was the banks tpohow could they
Government borrowing at say 4 per cen " 2 higher rate ?n
compete with the Government by offering > Fven i

T - scheme . 2
interest without stultifying the W ht._:,leas to forgo 2 o
war time investors are not so patriotic May.
. . 1
per cent. interest-margin ! that 10

4 was st
Another statement made by Mr. Templechr1g g aga";s.
1916, the Bank of England was advanrkct Serls) ‘ght
War Loan Stock whose price on the ma someone bol‘!)t 2
He even knew a case, he said, ‘\'herediscount and Lhese
490,000 worth (nominal) of stock at a S e
loan from the bank at full par €d ¢ 4 loan repay
ad‘vanccs  he said, ‘* are in the nature © 7

gests
A ¢ it SuBE o
i 18.” (The term of the loan is Slgf;":‘;:e’ enerdl id
zatgtht; heads of tha banking sys_temt(}:alas“)

about how long the war was going

NOTICE. KL Hall y
Social Credit at the ATOELL ', potlC

The London Social Credit Club is ':; Hall o

Social Credit meeting at the Alb:' Tavistock (:ﬂeﬂ of

November 29, 1935. The Marquis | speakers "oon

Norman Smith will be the principa and should "o 5. Se0

assistance will be gratefully "“e“edmon’ at, B

Dr. Joyce Mitchell, 2, Bromley Com

London Social Credit Club.

‘ s 1SS,
Forthcoming Meet;lgBmain
The Social Credit Party of G i
(The Green 5’“"5)'/ ealers 2
Wednesday, October 23, 8 B‘;:U"v E.C.T o l;lj{(
National Headquarters, 44, Little : ”reégciﬂl lee
Wednesday, November 6. 8 p-m: ds for b L

grave: ‘“ Why we must win SU“”;_leadquarters'
at the next Election,” National

Britain, E.C.1. e g
Richmond (Surrey) E‘“wt;: Elec
Lord Tankerville will speak onh 's Hally i
for National Dividends at St. J© r:\dmissioﬂ o
Friday, October 23, at 8.15 p-™- ° /
The New Age,c;l;ni :
[Open to visitors on Wednesd:z'a“ s), 305 Hul g :
Lincoln’s Inn Restanrant (doWr First A""mﬁon" ;
W.C. (south side), opposite ﬁlfbom abe §
near to Chancery-lane and HO

5
. ings- do?

Public N{::tby the 1O

gau

at
S oo
to 9 P golb® 4
3 gh ?tcl o

+af”
These meetings are Or Wcstm'ﬂ:ns“"rs
Credit Club. ton-streets " qd

At the Blewcoat Room, Ca:; __Question
Friday, Qct. 25, at 7.45 P:M—~
Night. d St'

1659
ACADEMY CINEMA, |

- ] s‘J Azz
Last Day, Alexandrov’s Russia® io.,

Final Performance

Commencing Frid(:y,“ r?;:g% ﬁmc’ﬁ 9 ()

d
pasty M
66 I h HOlb{ #
16D {m 5B,
prrton) 1 dﬂlolli' J‘l‘l,n Db
Pablished by the Proprictor (ARTHUR 0 p‘;t' i

s §470), AR ~o.
.C., England (Telophone : Chancery 3 dor-str
}}k‘f:ss] E):l!'}'(m(), Tclx’n lo-avenne and Tu
(Tolephone: Central 3701).




