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NOTES OF THE WEEK.

G Italy and Sanctions.

a_ttacking'rt‘;lm’ in The Observer, has been consistently
o las: L;.ague of Nations policy of coercion
iR crir'e erred to him in connection with the
OV much 1o sis. It is interesting to note, by the way,
OTical paqq; ss resort he has been making to the rhe-
The €ason ing which at one time distended his articles.
:)f ing 5 deﬁl;itof course, that in the present case he is
) Teference ite stand on a clear issue posed in a frame
SVancigg ;o narrow enough to exclude confusing irre-
g to 4 bri I;“f‘tters of fact and argument. He is speak-
ac Drief isi In terms which reveal to the public what
I:tected S a forensic phenomenon which is not to be
bou]dil}g PIE)I;' Journalistic advocates are set to work
sl.anke i Ic opinion to the deeper policies of the
BO ) Emph; example, when the Press has had occa-
billl,dget e Sise the duty of citizens to “ balance the
1l th otherwise to “ preserve the financial sta-
8 as if tieszate,” it has always framed its exhorta-
a . mply, (¢ ulfilment or not of this duty was @ mat-
codEreliction n}orajs and conscience, and that insofar as
ap “Quenceg Oth'd uty would be followed by unpleasant
(,uth(:atiol1 of thls meant nothing more than a special
* No hing fe saying: Be sure your sin will find you

; € not sio external compulsion has appeared (at
€S just aftnce the classic warning by the Financial

dyp, TS coulq er the war)—nothing to show that the
My'; and by t}fv‘Ct a Government which neglected its
oyt 2ng's Adnfi Same fil’as'ﬂc means as those by which
ag ;:f the v, b nls'tratlo.n. in New South Wales was got
at o °¢ impy. Oy 07 .511' Philip Game under the aegis of an
Wbery, Visation of constitutional law perpetrated
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himntcol:ltl'ast to this : 4 % £ [

c"lcy 0 Import 1 ;}5 evasion Mr. Garvn_n S brnfaf allows

Wh is mainalSt]c considerations into his advo-

aly i emphasis is not on ‘the ques?io.n

(o itn‘ght or wrong in attacking Abyssinia

1s expedient or not to attempt to stop

her by economic pressure. Will it hurt the saints to
constrain the sinner? | A terribly low basis of calcula-
tion, is it not>—but oh how cogent! Mr. Garvin un-
hesitatingly declares that to apply sanctions is to .ask
for trouble. And it is only against those who may be
inclined to doubt his realistic warning that he brings up
any appeal to morals. He is able to adduce evidence
that Abyssinia lags behind other countries according to
humanistic standards. And in any case he is able to
affirm that Italy has as much (or little) right to annex
that country as Britain had to annex the Boer Republics
or * protect ”” Egypt. He could show that the League
of Nations is a League of Poachers which has resolved
itself into a League of Gamekeepers for the protection
of the Ethiopian rabbits that have as yet escaped cap-
ture. And because of this fact, which every Chancel-
lery in Europe appreciates, Mr. Garvin can pointedly
propose, as he does in effect, that the Italian poacher
should not be shot at but rather bargained with for a
share of the coveted game. Why cut the fellow’s nets
or steal his ferrets while there is a prospect of dividing

the bag with him?
® * *

Older readers will recall the notorious cartoon in Punch
at the time of the Fashoda iacident. Colonel Marchand’s
expedition, under the aegis of the Government of
France, had gatecrashed into British territory (for so it
was viewed in London). Punch pictured the Colonel
as an organ-grinder outside John Bull’s house. John
Bull was ordering him to move along up the street.
<« What will you give me if I go? " asks the organ-
grinder. I'll give you something if you don’t,”” was
John Bull’s reply. In other words, John Bull would
apply sanctions in defence of his property, actual or pro-

spective. One may say that John founded the League

of Nations at that time. It was then a British League of

Battleships! To-day it is a Cosmopolitan League of
Navies—and that is the only essential difference.
® * ®
Military power precedes financial power, financial
power economic power, and economic power political
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power. It 1s jtrue tha}t'.ﬁnancial policy dominates econo-
mic and political policies; but the dominance of a policy
fllﬁ)es not nece§sarﬂy connote dominance of power. To
Bustrajce: Smith may impose a policy on an unwilling
TOWn; and even assuming that both of them Tecognise
physical force as the deciding factor, th
DYate o i , the spectacle of
o 0's giving way to Smith does not prove Smith to be
fe stronger man. For suppose that before any clash
f()o \gﬂi tt(')fk pla;e where it became necessary for the two
ght it out, Smith had been able to hoodwi
into the belief that he, Brown, w (') Pt
L the ) » Was suffering from
g;:ease, then it 1:8 almost certain that Smiti woultlileag
own way without putting his streneth
Brown, if he were undecej ant to‘ G ettt
slaughter Smith one—handeldv.ed' T R
Fanciful ; . ¢
anciful as this illustration mg i
; ; y seem
dgicnbes f;l.le c!evme by which the bankers 1itmaccumtd'y
;zx Oondmxl,xtansm and capitalism. ¢ If you d%oifx'theu
bei’ yl:)m? szaiohthat' you will injure yourself, Rerl;;xgr
let it enter the he:f;rgf thehiglrgf)ver e eieare ot t(;
s ) 1€r, manufact
tha: zny clash of will can take place outs‘durer e
at describes the mut i ] P i uiangle
ual relationsh
Hence, but for the disclosure e toiihie shticee,
vocates there woulq S made by Social Credit ad-
b d be no notig
o Stk il D anywhere that the
S, that all they possess is

the aptitude ang gk

L) skill of direct;

resid ecting th i

o ing ?lsewnere, and for ends \ghicli fli( R0 one
Power will employ 0se who possess

lightened, 1t fo resist when sufficiently en-
- ‘ »

On the fac 5°1Ve_d_ Very good, but whose
transaction j: gfclt Britain’s; and by that
: oncession by I

2 y Italy t
Ttaly’s ecofoieig (with others) in mining and );a 0 a
and military strength. 1If it b dpé)mg
g ad been

entered intg 1
dividua] wy S o] enterprise or private in

1d i
of treason S mprowde 5
; o grounds for an indictm
Prvy to the € Must presume Mussolini to lhnaniz b::lf

Trangem 5
ent, ang if so it would be inter-

esting to kng
i W how he P
Immutable determinatioli3 c?: ciles it with his announced

Coercion b : an
Dy coerci - Swer Europe’
mand. Oy j ; on with a pe’s acts of

excluded from the D

Problem?
token the
country ep

5
Uce’s armoyry;
*

Technically the transfer, or liqu*

credit might bs idation, of a foreign

ffe i
' - tCtlrlrtlioby a sh‘lpm.ent of gold or goods.
Ttaly’s e 55 o ment jt jg obviously against
E-‘:Port either, because her problem is
XPorts in settlement of debt do not
blockads Would pr apart fr.om that the sanctions
g the kinds of imports
en, there is no reason
wed the agreement to

implement: n the two centra) banks. T ;
Bung of it does not do Ital;;/n aiy Ili;,f:; lf( ﬂlg
(an,

nobody o
say whether it w; :
not do he = 1t will be : :
€ any good; go why go ltr;:gsg’}f“ttﬁg)f it can;
orm o

conceding something to the ‘“ enemy ’’ while formally

denouncing and defying the same enemy? Of o
the puzzle can be easily resolved directly we e“teﬂamis
the theory that the Central Bank Combine at Basflethe
doing a separate deal with Italy behind the backs © 5
League of Nations at Geneva. Few people ar % 0
of the fact that for some weeks after the outbreak
the Great War Krupps were sending munition Mae
to England. We were told this by a director o afacfr
which imported them. Add to this anothel
namely that at a certain juncture in the
bankers of the Allied and Central Powers ass
Zurich to decide when to call it off as a groWmgho shall
to the stability of the Money Monopoly; and ¥
say that it is unreasonable to imagine the B2 in
offering Mussolini a quid pro quo for T Soc
sterling credit alluded to?  Every student 9 “ypys-
Credit can see that it doesn’t matter to them h‘:]w to be
sinia is partitioned (as of course she i o that B¢
whether she loses the war or not) Pfovlded eg“]ated
rin”

embled at

“ development ** is financed and her output

in conformity with the international raﬁgng]vgﬂised
ciples already operating throughout the
world.

"

# ® * .

: eakmg'
5
At the close of the war America, 0L, strictly SP r&;eﬂ‘

Wall Street, occupied the nearest position tqe Washing'
Bank for International Settlements. King % an);
ton was boasting that America Was not 255 el Sﬁeet
teri'itory in return for finishing off the war:tter in 1:;5
kept quiet, knowing very well that Do mztral oWry
way the territories or colonies of thg Ceits of viCt(Zhe
were divided and redistributed, the I¢ i whic? e
lay in the dominant creditor relationsh’P he ﬁ“?ged
United States banks had achieved thro®8  provh
of the war. The American bankers kne‘(vi be i
deflation was inflicted on Europe it oL o

for Europe to pay off her debts. 10 P a{ e
would be necessary for Europe f0 ¢2P
America, but there was no way in Wi l.Ch :
could surmount American tariff bamersrmaﬂ' ar . pob,
exchange-depreciation. So Montag! R of "t
wards Dr. Sprague, were planted on t h:
land to set the process of deflation gOlnza' peing ® e
then all over the Continent—the i eI; #
about an appreciation of Europear! currt cot wor
pre-war values in terms of gold- 1t thio boss th:] e
pened America would have beer ablemar inter” o™
She could, at will, have expanc® 1ue of e:oﬂ w’f
issues to the full multiple of the Ve un scrap’ pe
gold-hoard, while Europe pinche = the P
relatively small credits allowable Ond have
own holdings of gold. Europ® wOf develOI’r‘"6 A0
row American credit for purPoses 2 to in‘lf’[’rt
ing in practice that she would have givale? What- el
materials without exporting the'" ! ¢
goods. This rosy hope was 1€VeL 1 mech? 40
feated it was the fact that no i anaztions to ®
(or exists now) for enabling P

opul tment of the et o
ports. That is the damning indic

universal costing and pricing S(}J/ztcirr:si e ” bt &
population’s power to buy £°° to be vE tle B!
pands in proportion as the goods Like t
side the country, and vice W'sﬂil ou WP2 ol
which pop out of their huts t0 i ey each

is, 50 do things and money 0" gpen ey
domestic markets of the world: mo”
present the money is absent: W
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311: g::]fs are absent. It must necessarily be so while
it e;s make mqnetary -awards for exports and in-
not ha, n%ary penalties for imports. So Europe could
B ‘:; tted into the American scheme, nor come any-
every co;lr tdomg so without Rrecipitating revolution in
1918 in thr} ry. To-day the situation is worse'than in
the e diStrilts) respect. The problem then only involved
the problem ution of more or less developed areas: but
G now is that of ﬁnd}ng room for the products
Mmarket a5 ry which has not hitherto entered the world
Whether It:;l:]] exporter. It will be seen to be immaterial
over the de }I or any combination of Powers presides
chief i velopment of Abyssinia’s resources: the mis-
e discouHIezlde in the development itself. That may
time, ang (tf ﬁas a long-distance risk; development takes
Problem ofa H‘:St dispenses work, wages and profits: the
afterwarqs SeTIII:g the Prqduct§ of the Qevelopment comes
and theref(;r <) lmmeﬁ_late .nsk hes‘m the_ comrnermal,
ikely to arise military, r}\falnfas and jealousies which are
Ment, R g as to participation in the work of ‘develop-

urope’s €aders who are familiar with the history of
‘oney o ((]:l?nels as to which countries should lend

€ present 102 will reallse_ the nature of the danger in
COmpulsion Situation, particularly since the in‘ternal
Teturn jg L EVery; country to export goods without
last centy any times as intense as it was at the end of the
Yet proy Iy.  If we are not careful, Invention will

€ herself the Mother of Catastrophe.

Cancellation of Dividend.

The
article eilotlfrlequgdent whose letter was quoted in the
USeIeSS it ed “‘ The National Dividend: Does it Cause
28, rite~redlt Expansion? ** in our issue of November
Questi,, ™ 10 Say that this article does not answer his
titleq. " o f that is so, presumably the sequel to it,
i gy, 3 1he Cancellation Controversy,” published
“Qualyy, e Of December 5, will have seemed to him
1t at the ;dequate (he has not had time to comment on
A IS o ‘orr;ent these words are being written).
tor Ume t}ir:a argument can be restated in this form:
h°tal 5 DebtWhen Social Credit is introduced the sum
tﬁ"k loang Deposits (meaning deposits created by
5 at Non-D lgt vestments) stands at £2,000. Assume
t:‘d/"r R Dpeposxts (meaning National Dividends
thxlers Via th- iscount compensation accruing to re-
w.e Constan € consumption market) are created at

a rate of (1,000 a year. The consequence

be
as follows over a term of years:i—
Yeqy DEb.t Non-Debt Bank
1, Deposits, Deposits. Loans, etc.
2, 2,000 1,000 2,000
3. 2,000 2,000 2,000
an, 4. 2,000 3,000 2,000
Dod‘ 80 op 2,000 .., 4,000 .. 2,000
DS to be Or, alternatively, supposing Non-Debt De-
Chep°5ifs c used in the first two years to replace Debt
\Viﬁses of :encceue.d through repayments to (or pur-
bS? as fongat_‘f’s from) the banks, the consequence
€ar it
(Eng off p Debt Non-Debt Bank
: SPOsits: Deposits. Loans, etc.
z 1,000 1,000 1,000
i’ R r']"]l : 2,000 ... nil
a . 2 3,000 nil
a"d So on, | .ml 4,000 mil
agapirogreﬁiven either case there is disclosed statistically
re%“ Which accumulation of Non-Debt Deposits
TX? T loap the banks cannot establish the claim to
Quaci> 38 his
By, tion f(;s case, and he now asks us to look at the

T T :

g‘;’{’% n;ﬂihls point of view and ‘‘ leave Smith,
g 't Since” §eXS0R out of it for the time being.”

'IackSon‘ mith represents consumers, and Brown

€ industrialists, our correspondent is

virtually inviting us to consider the figure of Non-Debt
Deposits without reference to any human agency except
the banker. Well, suppose we do. We have, let us
say, £4,000 Non-Debt Deposits recorded in the banker’s
ledger. Right. Either somebody owns them or not.
If nobody owns them the banker is in the position of a
trustee for property to which there are no claimants.
It is treasure trove, and the Government can confiscate
it.
So we are compelled to call in Brown and Jackson as
claimants in order to compose a problem to be solved.
Without them, and their proof of claim there is nothing
to argue about. One might just as usefully discuss the
subject of taxable capacity without reference to a tax-
able entity. What has to be done is this. We have to
search Brown (representing, it will be remembered,
price-making industrialists) to see if he has captured the
Dividend, and if so, whether there are grounds (moral
as well as technical if you like) why it should be taken
from him and confiscated.

The conditions on which it should be confiscated

would appear to be these:—
(a) That he does not owe it to the bankers.
(b) Nor to Jackson, or others behind him.
(c) That he does not require it for use in a new cycle

of production. ;
If “ ¢’ happens to be the case, either he has collected

financial capital without having disbursed any; or, if
he has recovered capital previously disbursed, he pro-
poses to go out of business and hoard or live on the

money.

The Social Credit Party of

Great Britain Parliamentary Bill.
the Social Credit Party of
Great Britain are issuing this week the text of a ““ Bill
to Equate Consumption to Production 1n Great
Britain.”” It is a short Bill drawn up 0 proper legal
form. It lays down the essential grmcxples of equa-
tion without going into administrative methods. It
will be published in the next issue of Attack and also
as a separate document. Copies will be available at
Headquarters, 44, Little Britain, on Thursday of this
week. Mr. John Hargrave, who is responsible for draft-
ing it, states in a footnote that it must not be taken as
having Major Douglas’s sanction, ?lthough it embodies
in its vital clauses Major Douglas’s own words as far

as possible.

We are informed that

Alberta Notes.

Aberhart on Douglas’s Visit. .
[The following report appeared in the United Farmer

f November 8. ;
3 Announcement] by Premier Aberhart as reported in ghe
ajor C. H. Douglas, reconstruction

: reek that M
Press last week iha ont engaged by the U.F.A,

ise the Alberta Governm g \
iy il not make another visit to Alberta this

overnment, Wi 1 |
“ i d to have him come before spring,

: h it was hope
bcca;ignigga cable despatch from London to the effect that
Douglas has not yet been invited by Mr. Aberhart to come

tosﬁi?:lr t%redit, of London, it was stated, commented on
the fact that R. J. Magor ‘‘ should have been appointed
to make a financial survey of ﬂ}c Province ’\,\'nhout any
word of his selection reaching Major Douglas.”

Premier Aberhart was quoted in reply as stating that he
had communicated with Major Douglas soon after the
elections, and that Douglas had replied that unless there
was a decided opposttion to the introduction of Social Credit,
an early visit would not be necessary. The Premier stated,
said an Edmonton despatch, that Mr. Magor’s visit had
nothing to do with Social Credit. His advice was sought
upon placing the ** genernl ﬁnanc_lul condxtlnn. of the Pro-
vince on a solid foundation ”’ prior to dcgldmg the date
of Major Douglas’s visit. It was also desired, as part of
the Government's economy plan, not to make expenditures
for his visit at the moment if these should not be really
necessary at present. That there was no breach between
Major Douglas and the Government was stated by Mr.
Aberhart, and later on the radio by Hon. Ernest

Manning.
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Fame as Fuel for Financial
Ramps.

_When a person makes his name in an i
vity the bankers enter him on their listy gfldpgf)lzii&%/
ztge(zﬁt?. (Examples: H. G. Wells and Professor Ein-
In cases where a person has inherit 1
and tries to make one for himself inedagdli)tli%nnargiaé
bankers will help him to do so.  (Example: gloun
Churchill, who_se silly ““ maiden ’’ views on Egy t agt
the Oxford Union a year or two ago would never r})1ave
been boosted in the bankster Press if he had not been
::kcl)fl égn gf.hls. fathkf'r ;r;g the bankers had not foreseen
encies in whic! i
theiir ggvn S e name could be.explmted for
n short, every man who ‘‘ arrives *’
}/:rnaacular has it) on an ambition of his(iiv;he :al.lligar
r’r hepﬁlrtur_e on a mission for the bankers, i &
7 rft acﬁsegi{ample of this ploughing in of an in-
o ent to gmlty purposes was provided b
! » Who was mysteriously persuaded that h’y
h%a;se;curvature discoveries fitted him to teach peo lls
Sow 8‘1 prevent war. You'll remember his sc%emp?
o 'back?c }:\éogkers had to do was to demand Peace aneci
e enllan'd by going on strike on the outbreak
e eBogxc Was impeccable—and that’s what
even Einst;ain'sut gtic&]?ﬁ]}})slilézl_oh oo il
1S reoccupati
?I?:;,leie?:\\t/o v?é:%;llseEthe ta.t?surdi'typof the I;S;I:Iflzr r‘r’:g;:
saved his reputation. "}Sf ey . domg se
trapped by Co . anyone suggests that he was:
S muc{ 5 mmunists the answer is that Communism
g e \tYaJhng-hsp agency for bankers’ purposes
b againsta t;lsm. It is the Scots who secretly create
e o e Scots; it is the Jews who often secret]
-Semitism; and it is the bankers who ar}é

now accrediting press i
o itgs If)ormfn-e against themselves and plan-

The Goldsborough Bill For
Social Credit.

74th Congress :

In the 1) , 1st Session—H. R.

(;Oldsbo?-o}:o]us? of Representatives, Augfgt 922: o 1 Mr
£0 introduced the following bill; wtl;ichgs‘\i;s re-

ferred to the () ¢
ordered to be p:-)iTtlZ»::llftec on Banking and Currency and
A BILL

To restor
o :

money anéoregsﬂﬁress its Constitutional power to issue
income o the el‘l»he value thereof; to provide monetary
€quitable purc}?:gize of the United States at a fixed and
imes to enable th g Power of the dollar, ample at all
vices at fyl] o -12- People to buy wanted goods and ser-
famhpes of the %‘, 1ty of the industries and commercial
creating banic depggfg fbs;ate_s; tto abolish the practice of
: rivate iona
Gither i r]?o ses.c groups upon fractional

section 8, clay of the United States i i
power'to' coin ﬁfr’m’}rxg“ that COngress sh:,rl]l "llnrat:/celeﬂllé
W(})lfe ::(())I‘él%n coins; and regulate the value thereof and

s the present practi ¢

mercial banks Fractice of issuing hook its by
check proyides a: o transferring thegti-ﬂ%oofc;?;gtirgl‘!itcso ng_
versive of the said s(ljjppleme'}t“r)' means of payment sub):
Q separate, privat onstitutional provision and establishes
Whereas the pern ¢ and independent money system ; and .
teotion of 1.111)3 e‘flnent. Wwelfare of the ]5coblé':;nd t,h“—‘n ro
o iha cstablish;?enmmc life of the Nation are dcpcﬁ(‘l)en;
Cl:)tngﬁ @ monetary system wholly subject
of agriculture and 1%2“5 that will promote the interests
abor, of industry, trade, commerce,

and fina

the_ MI:tZ?);:?c‘oﬂ:)(;' fcl)nromic well-being of all citizens by
unit of fixed average & adequate supply of money with a
€xcessive expansio g€ purchasing power, which will avoid
fore 10n or disastrous contraction: Now there-

. Beit
Wik of ﬂl:nl;lrcxi'fddby the Senale and House of Representa
3 ed States of Americq in Congress as“'"bkd:
ITLE I-NATIONAL GREDIT
Declaration of Policy .

it is
ress to provide suct ]}g!jeby declared to be the policy of
1 1ssuances of certificates of national

Section >
> I.
Cong That

credit as shall be requisite so to increase the pufcmlf:“igt

power of the consumers of the United States as toAIDe, e
conform to the capacity of the industries and people of t
United States for the production and delivery of “’"n:ge
goods and services, which capacity is declared to be
measure of mational credit. 1 ifeates

Sec. 2. In pursuance of such policy, the said certiicay
of national credit to be issued are for financing: {1 <ol
count on prices to consumiers at retail, and (2) 4 nas
consumers’ dividend.

Sec. 3. As used in this title—

(a) The term * national credit accoun
money valuation of the annual unused capacity ooduce
industries and people of the United States 0 B
-wanted goods and services. interest:

(b) The term ** credit certificates ”’ means non-% cued
bearing United States Treasury credit certificates, gt
against the national credit account, which are o Jegal
as money throughout the banking system on y"n‘terba“k
tender between all banks in settlement O ¥
balances through clearing house associations: decim”l

(c) The term *‘ retail discount rate » means :asur)’. )

figure to be published by the Secretary of the Tt < herein;
determined by the Federal Credit Commlsswnh?z price of
after provided, to be applied as a discount on © 3
goods and services offered by retailers. the re““l
(d) The term ‘* compensated price s me.‘mf;on i
price of goods and services after the agpllcaﬁt js rei™”
retail discount, the amount of which (:llscou !
bursed to the retailer as hereinafter prov: ded. fgoods' m;
(e) The term ‘“ retailer > means any S?I‘C’tg onsuma
cluding dwellings, and/or services t0 ultima’® e, X
for thelr individual and family use, and not 196 fipe SeCte
vided that the seller shall have contracteS ‘g}scoun s qur
tary of the Treasury to dispense the retail G e ins00
term ** retailer » includes all service COfPOR
as they supply services to the public at €
and family use.
The term ** services >’ means P4 d electr'iGity of
tation, distssbution fo homes of gas 4nd S eniies
light, heat, power, and telephone transmls‘ona’l ﬂgencicei
]10rges, secvices of amusement and educall r 9
medical and hospital treatment, an
to ultimate const?mers as are rendered ur;def
ments with the Agricultural Adjustment bt
covery Administrations, or other 4
authorised by law.

DETERMINATION OF RETAIL e pas

Sec. 4. Beginning ninety days after s o
Act, the retail discount rn¥e for eacl mo“‘:n proclal o
termined by the Federal Credit Commlssigﬂ da
by the Secretary of the Treasury 0T e
month. Upon the passage of this A
discount rate is determined and P
vide, the retail discount rate shall be

}'I:hgreafter the retail discount raté $ ity
which uhused productive capacity > ge 2
ocapacity. In pdeterminimgpsu‘:h. pe(cenwb otal c‘h

P o

i g the 00 © ¢he o

capacity shall be ascertained by C‘S“m‘?:m"‘smws Oft Precelg;
he Uni he next b

5-

t? means the

Discot™" oo of fie

me e
ro?ﬂ;er centu: rcen"q-%e
2 be that pe duf'f 2
hallto towl P:O uG"-‘

a

of the industries and people of the 117 st
duction of wanted gc?odsfJ and services fosrsha“ be ﬂ:;:e "&;e
ing three months’ period for which ﬁg”r.(;nports for sbf‘“

to this shall be added an estimate © -1‘1ich gures fe
preceding three months’ peri for % 4 85 4
available. 5 od“cu 8

reck?
Unused productive capacity slm”tigﬁ and gr['
difference between total 60"5“"}&, ained by ices .hsll
capacity. Consumption shall be 250 % nd serv!
actual domestic consumption of ggg for which ne ne* 1l
next preceding three months’ PERYC s for tes sh i}
be available, plus an estimate G ghich ﬁgu{ieprcc’" o
ceding three months’ period f‘or capital the Fe gl
available, plus a fixed perceﬂt"'ge timates of in asce’ ¢
to be determined according t0 & ed
Credit Commission. The 1(&\'91 S
ing consumption and producB¥e Cogorm f e
same, and zxrs) far as posgible ‘Sh“(l]lerg{] au Oices
of prices recorded by the Fe of wholes?
Statistics in constructing its index ined ©
No retail discount rate shall € ‘(:cd as @
unless productive capacity, ascertal! bo
sh:;ll exceed consumption ascertain®
at least 20 per centum. 3
The rela%l discount rate proclmmed

Credit Commission: Provided; =" ¢
slhull not exceed the next precedin®
than 5 per centum per OF © pta
. e
It shall be unlawful for any m.e';}osc the ©
Federal Credit Commission to dis
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rate s . .

wi m0:h2n2’1 xtnfor"fnat_lon received or employed in connection

A she lelx';nnnatlon of the retail discount rate before

Feasiry g a ave been proclaimed by the Secretary of the

Clerminétion S)‘;' fll:ch ptrqlclamation the data used in the
e retail di v

matter of public s discount rate shall be made a

5 ASPLICATION oF RetAlL DiSCOUNT RATE.
discou.nt.rat n and after the passage of this Act, the retail
Services fro e shall be applicable to purchases of goods and
Sumers whgn retailers as defined in this Act, made by con-
Chases are fare natural persons: Provided, That said pur-
and not or personal use of the consumer or his family

he reto'rl resale trade, or manufacture.
by the regalil ({fsc"““t shall be paid in the manner prescribed
disburgg]s ofa ions of the Secretary of the Treasury, and the
Y Suitable vos"llld retail discount in trade shall be evidenced
€ Treasury, uchers, or forms prescribed by the Secretary of

As her
"Eimbul.sxilnnaifr provided, said vouchers shall be used in
by se ing go de retailer for his disbursal of the retail discount
of this Actg 00ds or services at the discount price. The intent
banjeg to th::s,-t:t PITOVK}e a continuous settlement through the
as . _retailers fo: i v il di

Provided in this titlel: the disbursals of the retail discount

Sec. 6 R (.:ONTR"CTS AND REGULATIONS.
Producers aretaxlers, wholesalers, manufacturers, and prime
Wit ret e hereby authorised to make voluntary contracts
o3 authorisez:jry of the Treasury under their respective codes,
t“fe trade by law, or under the regulations of their respec-
tailers in and professional associations : (1) in the case of re-
Coupt 1 order to qualify them to dispense the retail dis-

it g
“holesa{gsreap the benefit thereof; and (2) in the case of

o
Qualif 3 :
Tetailor. O €M to dispense their goods and services to

?nder Ssa’ids haamg with them the benefits of increased trade
an Cach casco €s or regulations. Said contracts shall qumfy
Qs & 0st ae that .the contractor agrees to such regula_tlons
athlcs as s Cfoum,mg, fair trade practices, and professional
Sss-ociationsal be prescribed by said trade and professional
thal tracto & O_Fher agency or agencies authorised by law.
faat € re is with retailers shall provide in each instance,
hay Jrers, priefagrees to deal only with wholesalers, manu-
of tered me producers, and purveyors of Services, who
t}:@ TT%sulrr:,m contract, as aforesaid, with the Secretary
e S ¥y
g;y contfzzimry of the Treasury may suspend or abrogate
(‘ond? t.unity f;lrilde as above prescribed, after due notice and
itiong thEreo? hearing, for violation of the terms of
ey :
Tcr?u“tp:;sgtr; who falsifies or causes fo be falsified any
Cony oty madgg to a contract with the Secretary of the
by $1°t0R theraos above prescribed, shall be punished, upon
Mprison reof, by a fine of not more than $10,000 OF
ment for not more than two years.

S

bures 7. EELEMENT FOR DISCOUNT ALLOWANCES. :
]ts’ls‘qls.of the order to compensate retailers for their dis-
Con Erritorjee etail discount, all banks in the United Staies,
v"llemerce» ara 3 possessions, engaged in interstateorforeign
theyhers evide Sty authorised and direoted to accept all
Posi Were 1 ’encmg disbursal of the retail discount, as 1
Crecs in é"‘l tender, and to honour such vouchers as e
v"uc]ts enter amount of the disbursals evidenced thereby.

her ed to depositors on account of retail discount

g s

’Rd i sh:" be charged to the national credit account,
5;hall';l"'y or %S, upon application to the Secretary of the
Ung,, be reimbsuch agency as may be designated by him,
Teatr gy Mbursed for the demand deposits allowed by them

Teqe S ;
ury S ACt by the issuance to them of 2 like amount of

Credi . .
Scrty ban edit certificates as hereinafter provided.

b T v . .
Pog;, o4 Sha)p 1oCiVing retail discount vouchers as above pre-

the O for .o entitled to make a service charge to the de-

Sy Qd“’alh‘&?ull'."g said vouchers, at a rate .ug be fixed by

e rge ex it Commission; but in no event shall such
An,, "Ctail g Xceed one-half of 1 per centum of the amount

Youey! Persgniscount disbursed.

?\‘b"‘"kr S ‘Vh‘v 0 malkes a false entry on a retail discount
S Sajeg OF de O presents a false retail discount voucher to

thal| 48 totg]e gt OF any retailer who manipulates falsely

b S slaiimg 3
twore tf] punish(::l] claiming sqtllemem of compensatcd rice
sh° \'%an R upon conviction thereof, by a fine of not

al|” cars, 1000, or by imprisonment for not more than

Ty )
;hk‘ Sr“ﬁer ‘:):-bm th, and in addition, if he be a retailer, he
nQ:lrs f%s‘-lry gation of his contract with the Secretary of
g IfOm theand shall be prohibited for a period of two
Progy,ith y date_Of his conviction from engaging in b}'Si'
ho s;']etmler, wholesaler, manufacturer or prime
- all be under contract with the Secretary of

» Manufacturers, and prime producers, in order’

NATIONAL CONSUMERS’ DIVIDEND.

. Sec. 8. A national per capita consumers’ dividend amount-
ing to $5 monthly shall be paid on the first day of every
month during one yean after the passage of this Act, to every
citizen of the Unifed States and to every bona fide resident
of the United States, its Territories and possessions. The
payment of said dividend shall be administered under the
direction of‘the Secretary of the Treasury, and shall be made
pursuant to regulations prescribed by him. All payments
of the national consumers’ dividend and all expenditures in
connection therewith shall be met by the issue of Treasury
credit certificates, as hereinafter provided. Such certificates
shall be issued to banks or other agencies designated by the
Secretary of the Treasury, and shall be accepted by them as
a Treasury deposit against which checks in payment of the
national consumers’ dividend and all expenditures in con-
nection therewith may be drawn. ;

It is the intent of Congress to detenmine the amount of
the national consumers’ dividend from year to year by making
it approximate such percentage of the national credit account
as may be available and not otherwise appropriated, as
deemed advisable by the President of the United States, but
said dividend shall in no case amount to less than 5 per
centum of said account.

TITLE II.—FEDERAL CREDIT COMMISSION.
ORGANISATION OF COMMISSION.

Section 201. To effectuate the purposes of this Act there
is hereby created a Federal Credit Commission (referred to
in this title as the Commission *’). The Commission shall
be composed of seven Commissioners who shall be appointed
by the President by and with the advice and consent of the
Genate. No person shall be eligible for appointment as
Commissioner unless he is a citizen of the United States,
and in the judgment of the President qyaliﬁed to develop
expert knowledge of industrial, economic, and statistical

oblems and to perform efficiently the duties x:eqmred by this
Act. Not more than four of the Commissioners shall be
members of the same political party. Terms of office of the
Commissioners shall expire, as designated by the President,
one at the end of each of the first seven years after the
passage of this Act. The term of office of a successor shall
expire seven years from the date of the expiration of the
term for which his predecessor was appointed, except that
any Commissioner appointed to fill a vacancy oceuring prior
to the expiration of the term for which his predecessor was
appointed shall be appointed for the renuuqder'of such term.

r for reappointment and shall

5] 1l be eligible
Commissioners sha g $x,000 pex 84T for each year

receive a retiring pension of $1,¢ . Y
of service, provided that no pension shall exceed $7,000 per
year.

The President shall annually d - of
missioners to act as Chairman of the Commission. Each

Commissioner shall receive a salary of $20,000 a year. No
(Oommissioner shall engage in any other business, vocation,
or employment than that of serving ds Commissioner.

esignate one of the Com-

DuTIES OF THE COMMISSION.

There is hereby creéatel(.l an ncc%nt\‘indoth?
Tnited States to be known as e Nationa

g:zgftu chggutt};g 'y Upon the passage of this Act the Com-
mission shall determine annually the value _of the unused
f industries and people of the United States for
s and services, \vhncll;aa?\ount

i i the National Credit Account. Each year
:{:?lhmsgid:;e(ihtg Credit Account which shall not
have been drawn upon in that year shall be written off.
The level of values used in determuning the amount of the
National Credit Account shall be the same as in_ the deter-
minafion of the Retail Discount rate. The decisions of the
Commission as to the National Credit Account shall be final.

i :ions shall be reported by the Commission to the
gg;geg\ﬁt?nrhe Trmsury?pgnd §aid reports shall be used by
him as the basis for the establishment and maintenance of
the National Credit Account.

The Commission s!mll_ use all reasonable ways and means
to determine the retail d]scount rate as nccurat'ely as p()ssl.b]e
striclly in accordancé with the_ methods prescribed in section

of title L. of this Act and without any extraneous influence
gr advice. The decisions of the Commission as to the retail
discount rate shall be final. X

The Commission shall have authority to employ and f.]_‘
the compensation of such special experts, examiners, statis-
ticians, clerks, and other employees as it may frm'n time to
time find necessary for the proper performance of its duties.

The Commission shall establish and maintain a statistical
bureau to collect and co-ordinate the data necessary for
carrying out the provisions of this Act and shall be guided
in its decisions by the facts disclosed. All statistical de-

Sec. 202.
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pa:jhpefnts of the Federal Government shall furnish such aid

anThm é)rmatl_on. as may be required by the Commission
statis‘:icsofmomlssifn shall have authority to call for data and
S ¢s from all economic orgamisations, trad iations
;gléin tpn;ratt}? bésmesses which may be re,quireg ?r?sf}iatjll(x)ggb’
of the Commission for carrying out th f

g e pu
:lhgs s}gl’l abnd athreg{.xs;ﬂ to furnish z;uch data grr&ofii;gf
: ¢ punishable, upon conviction thereof, by ¢ of
not more than $1,000, or imprisonment for no,f x?r]u;1 ﬁr;%.‘Of
onIe ye}?r, or both. SEls
t shall be the duty of the Commissi
y ion t ice
{:)harge for the handling of retail discount Soﬁ}éhzzhe ?)ervxcc
ﬂ'l}ll(s, as1 prescribed in this Act. ALl
he salaries of the Commissioners
arie 0 and all ex

i::ﬁ?ion:mls‘smn shall be paid by the issue of Treizgensc?rscdqf
& cates in the same manner as provided in th; r).:\ in
e case of the national consumers’ dividend hiR 1

INTERFERENCE WIT
NCE H THE FuNcrioNs o
3 : : F THE C
(5I°)C "’3)3- rel\f shall be unlawful for any pcrson—OMMISSION.
daition! thrgat, %ngrseﬂtéfrinnp;;; prevent, by force, intimi.
o lemalere » Or 1n other manner, any .
impogEd yee of the Commission frem exercising. ;m_y member
5 tupo(;l the Commission ; g the functions
0 1nduce, or attem i
such mem ) or attempt to induce, by lik
' tak any st g comakeany decisions or orde, o
. TES
auhority of the Commission pect to any matter within the
3) toi :
such memggsu:re’e;;lﬁt\teemtp tdto joduce, by like means any
yee to dis H .
ever except through the Channe'cslo;s)(: any information what-

ovided in this A
i v 1S Act.
LE II;.;S‘ATIONAL CREDIT CERTIFICA
ok FRACTIONAL RESERVE,
authorised and dT}‘e Secretary of the Treasury
(Séystem - Otherl;‘iff}ts(ciy“;] Issue through the Fec{er;ls R}Z;:’:eby
‘ertificates in such denomiocd by him Treasury C dit
visable by him, ook <€nominations as may he d 2N
o m, and in such am sy
y be required in order to eﬁzz?ﬁtﬁngaéﬂpﬁ‘:;gs:?ﬁﬁ
S o:'lxrtlgs shall be charged against 1}11;
T ar;y ]aWS}‘]f(‘)l\lleEr(:' isﬂsu&d without regard
. : i g in > i
e Said credit certificates shall %ee?s)::ed:lntlgetl?ef
g d (1) as authorisation

Poses specified { i

. Sec. 302, The said fed in this Act.

issued By i national credit certi

shall be ealled fop 1o, OF, £he Treasury e

U of the deposivs the banks in the course of the writir?s

meaning of Nﬁs Acot Clestomers who are retailers within th%

nat : catl::sml)) case sha]] the face value of the
rite-up of t},}ehsaid fEfailerse‘ Lf:élsl?ng excess of the total

CommiSeion, yngeomiss shall furnish to the National Credit

T{f‘ﬁ““es 2. statemgr?tt (;fmh the time of applying for said

ACL 10 the said retajlers the amounts credited under this
; y bank having « .

dispensing goodsa;‘ftni tg?lPO;;tO:i ‘};i}l?lse business is that of

= ) Vided in this Act, i
to charge thipﬁ’ a Nationa] é)redn Certificate f\téc:)i:ter::g

t
Y the United States Treasury through such
Treasury may designate,
mers who dispense the said

(To be continueq,)

“ In view of

the fact :
cachet to the that Major p i :
of the DouglasGt::-?; S"}"’f Movement (;;rg];llslo}\;zz;f\ glg'hen o
this Movement,—j N, it ill becomes individuals tg 'g' ol
March g, 1933, by Mrromj a letter to Tue New XG;cug;

9 1933,

the Social Credit Secréta?i?tes E. Tuke, now Treasurer of

All communicati NOtice'
ons ;
be addressed directly to the B 2 " ACE should
Me. Arthur Brenton,
20, Rectory Road,

Barnes, S.W
Renewals of sybgeri 3 213,
ubseriptions and §
be sent, ag usual, to 70, Highogzllsbofomr o

Australian Affairs.

[Reprinted from The New Economics, Melbourne:]

Banking Inquiry.

The Prime Minister has announced the @
a Royal Commission to inquire into the ba
of Australia. Its inquiries will commence t t
will probably continue throughout the greater part of nexe
year (unless, perhaps, we should in the meantime becoﬂze
involved in the present military conflict bctwcen'll D‘:"e
and His Majesty Haile Selassie). In our last ,ssuet
referred to a report that the Government Wd$ cncol;‘;‘any

ppointment &
nking syste™
his year @f

ing difficulty in its search for a suitable person_niz appoint”
people approached by the Government had declin pusi-
ment, owing, we suggested, either to pressuré o

ness of making a living, or to an mppreciation o

is
?f the ancient Japanese proverb that he who confesf)e‘-"““,ll
ignorance proclaims it only once, whereas he ¥ he
not admit his ignorance proclaims it a hundred Hme g
late Lord Northcliffe is reported to have hel tal, O
that the best way to expose something callous, bruapph'es
shameful was to put it in cold print. The same'nt they
to the stupidities of orthodox economics—in €0° &
will form a superb monument for the amusemc'; that 5%
terity (if any). We are willing to hazard a gues Laughjn,g
“ stimulation of investment ” panacea of | thee take
Cavalier of Carlton (Professor Copland) will olztors of
its appropriate place amongst recognised stimt
controflable mirth.

Personnel. - entat

In his announcement to the House
Mr. Lyons stated that his Government rsonfi "o
Eareful consideration to the selection of the f: o l:qn

had been fortunate in securing the SerV 1 The Pefsobﬁ‘
such high standing and wide experience:’ of the o
would,”” he said, ‘‘ command the con dencs Ven
and would ensure an impartial inquiry o It!er'e"“:e Hpers:
the personnel we shall make some short rc} membed‘e
past affiliations and achievements of some ©
The Chairman is Mr. Justice Napier, & & The
Supreme Court Bench of South Australi?
are as follows:

(1) Mr. Henry Arthur Pitt. . until Be T
Formerly Under-Treasurer of Victorid Ut Direct con”
an Irishman’s rise and became known &5 sured
Finance,” which post he still holds: . FE8 nce 107, i
tinuity of policy  in Victorian PY 2 Ir (28 er; e
years. Very much concerned as Tre‘qsui‘};rs' .lﬂtiof'/
the Financial Agreements an the preﬂ“' is? the
Loan Council and Financial Emergerll\?inisters ‘;ed~ln
(“ Whereas at a conference DetWeel o o5 v
Commonwealth and Ministers ©! he St? 103 10 s
Melbourne on the twenty-fifth day of M"llye'mergeﬂcyc"nse;
measures for meeting the grave financ® diwsﬂqu}fiﬂg d
ing in Australia and thereby avertlngre_esmbl‘;tes G
quences, a plan was agreed U f
financial stability of the CommonWw
restoring industrial and general ,groﬁe
volving a common sacrifice, et¢: ) .
March 5, 1934, reported as adv:sn:;, ,pendl
way to financial recovery was to € incr t
kinds, the only alternative being ntere®
thereby balance the budget. £ :vae “the V10 otres
ideas and proposals of Henry chciogfa'not b

tionary potentialities of whi of
readers of this journal. ,vers' i
(2) Professor Mills. ce of Un,:d in an
Dean of the Faculty of Com'}’eiz, plan, achﬂ'"r‘:rc"(
Sydney. Also concerned in Prémiui,, undef jaid :cu‘
report on unemployment by commi Sipe PA% an
ship of Sir Wallace Bruce: Has 10 t price®
stress on the need for a rise o CXE of
in local costs Membef‘,,d‘
; ed Y,
(3) Mr. E. V. Nixon. elbournctonncctcult) 5
Chartered accountant, of M€ i,n. &5 Fac”g?
recent Royal Commission ofl 'Tﬂk‘.Membet‘ veﬁﬁ
Taxpayers’ Association Qlctivltlcs'”o r
Commerce of University © M er
1929 inclusive, g Goﬂof
=1

(4) Mr. J. B. Chifley. . 4he
Formerly Minister for Defence ;r;Jeedc‘l %%u

ment (under which disarmament gi

active in Federal Labour interest
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which interests are bitterl sed to the State Labour

Lang La‘)OUr) interests. TR

(5) Mr. Joseph P. Abbott.

sugce:ldent’ New South Wales Graziers’ Association

Sie F?:jor _to and for years in close association with

Monop erick Tout, of the Sugar, Tobacco and Banking
opoly, whence Sir Claud Reading emanated).

Si : :
bettlerr.otto Niemeyer himself could scarcely have chosen

Terms of Ref
T L of Reference.
hese Rave been made as wide as possible *in order

t
i?sat;nt,he Commission shall not be in any way restricted in
“f_}OI‘t::mt t_HSk-” The terms are:
at prgs;?“’."e into the monetary and banking systems
Whether an in gpf?ratlon in Australia, and to report
the i"terest};’ afnthlf so what, alterations are desirable 1:11
the manner of the people of Australia as a whole, age
*I?ﬂected_n in which any such alterations should
disctuii.:learf that the‘terms of reference will not Preclude
teform NO. the S_Ocml Credit analysis and principles of
of the Fig| either will they preclude discussion ad nauseum
Plan; the Jer plan, the Evans plan, the Gesell plan, the Smith
Tefer readoncs plan, and the Brown plan. In this respect we
Action, » ers to an article entitled ‘** Action and Counter
. from Tug New Ace of August 1, reprinted in
redit h; b It is important to note that whereas Social
o plethors een expounded since 191g, the appearance of
e peord of other plans did not occur until the lifting of
three Yeott on discussion of Social Credit some two or
“Venueys?m ago. The multiplicity of plans affords an
The}' ca escape to those who do not wish to see the truth.
D throw up their hands in pious confusion and

Murm
ur, b
© * Quot homines, tot sententiae.”

The Secretariat’s Accounts.
ANALYSIS.

. Only ¢ L. Revenues from Donations. !
lst hag be co!lecﬁve sums are disclosed to subscribers. No
30d. pig €en issued enabling any donor to identify himself
the to, Contribution. Information is withheld concerning
i Aoy number of people making donations and the range
ackno“_]:és of individual donations. Of the £1,972 odd
Put p b'ged, there is mothing to show whether it \\":15
bet“' n ! On? person or 1,972 persons, or any number 1n

Oceeds A little light is let in by the separation of the
matey Of the “ de Castro ” appeal, given as approxi-
\va_s i asegso' T_his appeal was published early this year, and
Sribe I on Miss de Castro’s voluntary undertaking to sub-
ENsypiy, P Month on the condition that 200 did o in all

Darenﬂi ;.reve"“e of £2,400 in a full financial year.

1S condition was not fulfilled.

ol s prﬁi":nue from the Weekly Journal. ‘
riudn"g ad\,e S of sales of Social Credit total £1,273 (ex-
U'Ten from ertisements). The circulation is said 10 have
fU? Mean 0?:,000 to 11,000 in the financial year. Taking
°Pl Tice o these figures, 8,000, the total revenu¢ at the
Th &’Qtting i 2d. per week per copy would come to £3: 466,
Er‘e issin 0 for three times the sum actually rficel\'ed-
c'nante tog:l(:z'mo is presumably accounted for by dxsco.unfs
Sa he assy le Groups or exacted by the Trade. This is
ahg (iee, Mption that the circulation figures refer to net
Out 1. 8TOSs sales less returns). The report is not clear
€ distinction.
tu:: the letter Cix:culation Figures. 4
S"L‘i‘ SU entid,{ -to which Major Douglas nttach?s his :clgna-
i(’urql “rediy ; is drawn to (he fact that the circulationgof
“"’)'n-al advnc.’s- four times as great as that of any other
3 the o ating Social Credit, That is interesting, but
l}“lt[ Stion nfﬁr;:e sense as would be the statement that the
’fd? Natyy, opular Science Weekly was so many times
ba"i:l 10 Top e . 1\’1(31'1‘0\,'cr, since the journal vn.tillcd Social
e N bety, o claims to advocate Social Credit, the com-
n'"gk-ss fen it ang journals which continue to do so 18

Qepe, . Feal g .
Pengy u OS]gn'ﬁCﬂncc of the circulation of Social Cn_’d”
the objective of the proprietors. The objec-

tive is to build up a body of pledged electors sufficiently
numerous to put a majority of ‘ Dividends ** candidates
into Parliament at the next election, that is, in 1940, or
earlier. The object of running the paper at all is that of
forming a permanent linkage with people who sign the
pledge-forms. If the signatory to the pledge to demand
Dividends ¢ the Day ! is not sufficiently interested to
pay his twopence a week for Social Credit up to ‘‘the
Day,” the prospect of his honouring his pledge when the
Day comes looks remote. Now, in fifteen months’ pub-
lication the total number of copies of Social Credit sold is
11,000 weekly : and this figure includes all pre-Social Credit
members of the Movement. It is this figure, not that of
the number of pledges signed, which provides the index
of how the Electoral Campaign is making progress. The
11,000 ought to be nearer 110,000 per week if the campaign
is to succeed inside the next three and a half years.

Literature Account.

Sales of literature are £468, and costs of buying or print-
ing literature £325. These figures, presumably, cover
income and expenditure on receipt books, pledge-forms,
leaflets, etc., comprising the canvassers’ outfits for electoral
campaigning—although the expenditure item: Printing
and Stationery ” (4132) may cover scme of these things.
In any case, the figures show that the Electoral .Campaign
is a revenue-earning activity from the point of view of t‘he
Social Credit Secretariat, Ltd., and is therefore worth while
developing irrespective of whether or not it generates pres-

sure on Parliament.
Cost of the Weekly Journal.

The items of expenditure clearly allocable to tl?is account
are: ‘‘ Editorial Expenses 4312 and ¢ Printing Social
Credit » £1,798. Itis not clear whether the second ot: these
items includes : (a) the cost of the paper u:sed by the printers,
or (b) the cost of postages on subscrfbers copies. It would
seem that “a” is included : there is no other item under
which it could come. As to “b,” it may fo:'-fn part of the
item: °‘° Postages, Telegrams, Tel'cphon?, Lzo2. (It
should be noted that on a subscribed circulation of only 3‘,00?
copies a week the annual cost of postage at 3d. pc'r (,Op_\~
would come to £325:) Then there are other expenses
allocable to the publication of Social Cfe.dxl, namely, s%mc
proportion of Rent, Printing, and Statloneljy,‘.O'l;ilce mtz-l
penses, Lighting, and Heating, and Press Cuttings. 1he
of these five items in the account comes to about £410.

General Position. e’
i 1l items are allocate
e and one or two other sma !
e petween the general account of the Secretariat and

ually as - gen! = S

fl?e journal, the situation 1S broadly as follows Suphis
Income. Expenditure. or Degcxt,
General Account 2,402 :,5%:3 j__ i“,;g{;
« Social Credit * .- 1,3668 -,;4- X ’142

Electorial Campaig 469 87

Total ..coes ,239 4l + %

The total of * Salaries * is £1,248. No information as to

afforded.

who receives them is
Under * Donations;
affiliated groups are not §
accounts.
No offici .
toral pledges obtat

LETTERS TO THE EDITOR
SOCIAL CREDIT AND USUR\'t '

Sir,—I thank Mr. ]oseph. for his cnmmcnt,? cunrex:m‘n'g
s He says: « Both private usury and usury of insti-
usu'r,\.‘ vill be treated in exactly the same way under the
tutm:: ‘\ ccheme . - - they will be paid off.” Does that
D(?}lb ll;“t they will be paid off finally by, say, transferring
;::,T(;lilngs‘m the National Credit Office, or that .xhoy w:,u b'c
aid (l,ff vecurrently and continuously as N:\lu.mul Credit
pl‘f;f loans will be paid off? I ask the question because
t(})w‘c;oin‘t is worth establishing as part of Social Credit

» he proceeds of capitation fees from

hown separately as in earlier

al statement is made of the total number of elec-

ned to date.
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policy, especially as Major Douglas recently delivered him-
self of the opinion that it is ‘‘irrelevant * whether an
individual is usurious or not.

This point is very far from irrelevant to several millions
of followers of Mr. Gaitskell’s line of thought, and it must
be cleared of confusion if we wish to enlist those millions
as adherents to a Social Credit scheme, for the idea of the
socialisation of the country’s credit and a Treﬁsury mono-
poly of credit-issues, together with consumer-dividends to
cancel such nationalised issues, is acceptable to many in-
fluential Socialist leaders. But the Douglas idea of issuing
consumer-dividends on the nation’s credit to cancel private
loan-costs is the thing that keeps Douglas Social Credit
without a leader, in England, to whom the people will
listen.

Mr. Joseph’s threat of a bank char,
a ledger entry is surely not necessary? We say money is
a claim-ticket upon the communal energy (credit). If we
do not wish to use our tickets currently, we can, surely,
leave them at our credit (buying by instalments, as it were,
a future car or diamond ring) in the Credit Office until we
lay our claim to the goods we have saved for? An indi-
vidual’s withdrawal, pro tem., from a claim on a car will
reduce its price to others, Others will benefit. The car
will not be stored for him. He will come into
market when he chooses to collect his tickets and claim his
car, and so harms nobody.

Provided an individual’ will not be allowed to save his
tickgts and loan them at interest to enterprise, thus con-
trolling potential National Credit and creating a false cost
to the community, then his tickets do no harm when he
f!ccurp‘ulates‘ them. Pileq up currency is only absurd when
its piling piles up goods, But it is a social evil when a
edger account empowers an individual to decide upon
e;;;?irilts)mn or restriction of national enterprise and amenity

Douglasism is clear that the sale of goods is ensured
b!.lt, It seems, rewards money-power in
\'ui'uals', \\:here it is no less a social evil
of institutions,

he doctrine of the Socialis
should be made clear on this

ging storage fees for

than in the hands

ation of the Nation’s Credit
matter,

Grabys F. Bixe,

Forthcoming Meetings.

’ Manchester Socia] Credit Club,
Meetings on the first anq third Tuesdays of each month at
the Grosvenor Hotel, D i

en cfansgate, Manchester. pP-m. on-
wards. Visitors welcome, ’
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