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NOTES OF THE WEEK.

The 775, Mr. de Valera on Credit.
the debates Press of December 4 contains a report of
® Valers 5 at the Ard-Fheis. They afforded Mr.
Tecord ang 1 opportunity to defend the Government’s
the main ; explain its attitude. Under the first head
2 bwo d‘.re;?tuﬂ? was his recital of progress achieved
100 anq (b ((l)ns. (a) increases in the volume of produc-
1€ second)h ecreases in the volume of imports. Under
fxs discuggi, ead the feature of dominant interest was
:‘ ing t, thn of th(:: question of credit-control. Re-
?d that th Commission of Inquiry into Banking, he
B S, Iiltﬂ‘]'e Gover@ent receive the Report they
B a i from their own point of view ** and
5 ol =i to ﬂ}e interest of the community as a
s;)gueneSS o ar, this assurance does not differ in its
t}.;ts Bt Goog m those made familiar by Ministers of all
IS note of m“}eﬂt. But Mr. de Valera did not end on
1 €vasion. He proceeded to say:
a:ffihcmog_g] ‘l‘:)ho tried to understand the question of
Moy es, | wgg] before it was taken up by its present
thig CLary copt uld say that I know of no method of
S oo rol that is going to enable the people of

¢« oun

ang ‘Behi,:‘g t‘:] disPosg of the surplus bullocks. ’
Pegn o8 wm"’mthls is @ question of direct organisation,
pIoPle in ‘o Ve to get a change of heart amongst the
thiz thejr pa,:r i that they shall realise their obligations to
thinS®  have n enabling their neighbours to live. These
thinp that m; hto be done over and above any-
1tis 5 f t be done in the way of credit-control. 1
thn{ect» 'butgl t that we should have an open mind on the
RUE o e that there is a problem here
e solved by a change in the monetary

® e,
Sityy o 080
tuat‘On. si;l that there were anomalies in the money
min_gs Coulq e had been shocked to find that such
%Sln of a1 happen as, for example, the successful
uld oy 0an to build a cinema, while such a loan
oo Like ¢ obtained for industry.
Bu;nk“ and()g’r(}‘;rs' my inclination is to say: * Confound thé
» he thers who control credit in that way.’ 37
. Sontinueq

tig n
0 .
t the banks who are responsible. It is because

people would always spend money in cinemas, and be-
cause it was certain that the money invested in them
would be got back, and something more. [ would re-
. mind those interested in credit-control that its exponents

would themselves say that it is not the banks that are
responsible, but the present system.”’
With regard to economic developments, the following
were among the figures quoted by Mr. de Valera illus-
trating progress made between 1931 and 1935 (first
ten months in each of these two years):
Foodstuffs of animal origin imported into the Free State
ed at £2,130,000. In 1935, A131,000.

in 1931 were val Ir 0.
Imported grain fell from £6} millions to £3% millions

in the same period.
" h L panded eightfold (from 21,000 to

Wheat acreage €X
163,000 acres) in the same period.
Ceneral tillage increased from 1,425,000 to 1,496,000

acres contemporaneously. .
«We have doubled our total production each yeat.”

This section of his speech was intended to show that
the Free State had made long strides towards economic
self-safficiency in the physical sense. Not only was
home production larger but more diversified, with the

consequence that young people, who once had to emi-
grate to get jobs suited to their talents, were now
having such jobs provided in their own land. Mr. de
Valera cited in this context a joke in a comic paper
saying that the Minister of Commerce was contem-
plating the building of a factory to produce keys for

the opening of new factories.
L * £

Lastly, turning to high political policy, Mr. de Valera
submitted that the cbjective of achieving self-sufficiency
for Ireland would be most easily facilitated by some form
of republicanism. He seems here to be trying to sweeten
the old spirit which had moved Irish patriots to acclaim
any sort of policy which would injure or embarrass
Britain. He seeks, in form, to superimpose on the will-
to-revenge the will-to-reconstruction as the fundamental
basis of the republican structure of government. His
allusions to Northern Ireland were compatible with this
diagnosis. Though adhering as steadfastly as ever to the

idea of the merging of North and South in a single Tre-
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!and, he more than hinted that the rtealisation of this
1§lea would come through spontaneous mutual reconcilia-
tion created by the logic of uncontrollable events. Irish
unity was, so to speak, fated to happen, and would come
to pass notwithstanding anything that the North thought
and did against the South, or the South against the North
The moral implicit in Mr. de Valera’s attitude could bé
con;trued as meaning: Let us, in the South, so recon-
struct our economy that we can flourish by minding our
i):gnkblismes:},x and, by thus eliminating provocation

rk along the grain i o
rewncﬂiaﬁgo 5 grain of evolution towards the destined

® *® *

But Mr. de Valera is not maki
Bu e V ng undue co i
e}\l'stl.ng prejudices either in Nofthern Irell:;legs 1‘:;5 'to
Bnta}n. On December 8 there was a paragraph i tllln
Empire News which read as follows : T
“Mr. de Valera states that hi .
\ t his Govern: i
:)r;g Rsteps g) secure the return to Ireland ofnt];;l iélsn;?r]:;
oger Casement from Pentonville Pr
C e Pri
mt‘eir;lent may take place in the Free St:x‘:: s
i l;lmerous formalities would have ’;o b
ough before there was any disinterment,’’ q e

This ; ;
18 is hardly likely to hasten the process of reconcilia-

tion b
1 between North and South; but then, neither was the

is country who h The oy, gan
age Who have j

Uglstgro 12:; eknow that shortly before they w]el;esatlfc?;nneﬂ?ef:
Gae trlsle\\;(r)e openly threatening to ““ kick the

yne ” and to invi ;

occu & invite th

raisirlrg aIrrlelaz;nd with armed force; also thaet tlllese:ve:(e)
Shirts ** to rm 45 what we should now call * z])ran e
ing effect. g;:?t Asq‘j“th’s Home Rule Act from talgt-
regular army, so isaffection spread to officers in Britain’s
Col. Seely ( tilennée of whom demanded guarantees from
orders they shouldecretar}’ of State for War) as to what
deal with the ghey it they were sent to Ireland to
gesture of Procai":ltb The Asquith Cabinet made the
Symbolise the doctr%ne ol. Seely’s resignation in order to

: that i
Iepresentative cjyq] authat-ln atters of State policy the

confederates anq
try th
This last

course Was not .
€6 onlooker 1. MPle a matter as it would
s was.r.;(;:}hoj believed (as they do even to-éa;?{z;zi
Pians Benchles rfeep-moted antagonism between the
Belloc had po; Yol House of Commons, As Hilai
two before (};)Ol?t(:d out in The Paity System a y i
> (bt to a select B ear or
of truth seelpr ect and negligibly smq i
T s ) v s S Sl
3 2ht each other it ]
cont A 1T wags ibiti
est for the edification of enfraljcgjzgi Erl: S bon
ugs—a. sort

of circus to which the ballot paper was a ticket of
admission.
* *x =

There existed then, as now, what may be called o
esprit de caucus, which over-rode allegiance to P
principles, Unionist or Liberal. (There was Do - .oll;
Party to be negotiated with.) To call them princiP=
1s to rate them too highly—the correct term is P“'ty at)}’:e
ventions, that is to say party-coloured variants of ir
application of one common principle, which was to C.ow-_
ceal the actuality of autocratic government by afpgns-
leged minority behind the illusion of democrafic Ono -
To-day, of course, this esprit de caucus, OF I'II?hree‘
amongst Front-Benchers,”” is reflected in the i
Party merger supporting the ‘‘ National i Govem;‘ -
but at the time we speak of the prete tlis
placable hostility between the two Front B?nChnj
in full swing. Hence, when Carson and bl the €lec”
confederates trained firearms on the franchise » .~ qy.
torate—whether they supported Home Rule of n(iirasﬁc
pected the Liberal Government to do somethiZ} gt force:
about it, even to the point of using force agal War the
It is an open secret that on the eve of thed Putting
Cabinet were at the point of doing this 27 s,
Carson and his confederates on trial for %"~ gm0
falter was to kill all belief in the efficacy .Ofultaneoﬂsly
cratic principle. That principle was being sim 7ot as!
threatened by the success of the Suffragei® pard”
military tactics, and, in a modified sense by the P nsport
tion of the newly-formed Triple Alliance ©
workers to declare a strike in the autum? ©
year. You can imagine what Chl'i‘c’mbeho were &
would have had to say if the Government, mbers of .thd
demning the methods and punishing the merned a BV
Women’s Social and Political Union, h2 tdu were bel‘:g
eye towards Ulster where the same meti® inple pad al
pushed to tLeir extreme limit. No; ao e 3
be made of Carson and company ©°F the olitic
force would have fed the fire of domestic
reduced faith in the franchise to cinders: 3

*® * < . \Vhen

Imagine, then, what a blessed relief it Y2 c
obscure person in the Balkans form® ad !
the decision to remove the Austrianl 2L 10
accepted theory that the Kaiser 1Se ith B fhat be
precipitate war because it coincide the ap%
Government’s dilemma in no way alt€™ ohn
provided the Government with
namely an excuse to enter the War’
theory that the Government entere
reason. And this theory gains SuPP°" nd the
upon the Government’s decision 0 *° ns reSigf]ee e
to Berlin, Lord Morley and John Bufat e B2 -0‘-‘1.d
the Cabinet. For of all Ministers 317"
were none of whom it was more M’ etso t
not allow high-political ex’p€di?ncy ine cithe” dacl
conscience. No one could have imagl " g et usArld' ¢
listened to the Machiavellian ProP OSIUZ ’
war abroad in case there may b wfcen info”  red "y
it transpired, neither of them hac Grey b2 g:,vf’rnﬂ:‘ﬁw

commitments which Sir EWarc " 1 the 7 gal s
with France—commitments O i int0 = ]3c1§i" jo?
founded its plea that Britain’s cnll’l}’ca that \violatlté’
an obligation of honour. The nddle Thf’;s red?
neutrality had been violated was Ni serma? Zt Belgi

followed Belgium’s refusal to grar . orgls
for a right of way through ber e
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;ﬁused under what amounted to orders from Downing
caszéti, tItthWilS true that she would have refused in any
- bé du € reason would have been that she was bound
in Choorifwn into the fight on one side or the other, and,
Rl smg sides, it was safer for her to side with the
Pr6vi0u:nﬂ French, whose military missions during the
irispectin ‘l/e years had “‘ violated her neutrality. ”’ by
Ciitan u§ ];61‘ fortresse; and armaments. All this was
gt terlm, and it suffices to explain and justify
right of wp ory character of Germany's demand for a
ready in ay. The famous ‘‘ scrap of paper *’ was al-
force thepc]fces’ and Germany’s action did no more than
that the DIS.CIOSure of the fact. It will be rerpembered
Teposito aily News (as it was called at the time)—the
strong] Ty of t'he Nonconformist Conscience—was
. 81y advocating Britain’s maintaining neutrality

righ ;
. St up to the expiry of the ultimatum—that is, after

az:i Gt}(::f mment’s pleas and indictments were known;
Opinion 80es some way to show that responsible
COmpulsAWas 1ot Junanimous about the alleg_ed moral
e Da,'llol;von this country to engage in hostilities. T‘rue
Ing oyt {h ews rather smudged its copy-book by point-
g my, hat a neutral Britain could prosper by supply-
aries di;ltlons to the belligerents; and its contempor-
€ Were 51 ot fail to make it pay for its frankness when
0 efinitely engaged in hostilities, and the whole
ord Nman was to kill Germans in the name of the
Nowy ;’ibo ewspaperdom knew nothing of what we know
aWare t}llt the money game, but it knew enough to be
akin at war afforded plenty of opportunities for
to casg Profits, and that you need not stay out of a war
0 go inu; P, War. As is now realised, it was better
for Bri: ho.r British soldiers would be certain customers
€sides Sth mdl,lstry, whereas foreign soldiers would not.
Might 1, at, if Britain had stayed out the Germans
educedare won the war before any belligerent had been
Neutry ) 0 the necessity of ordering munitions from
€ War p, From this point of view Britain’s entry into
Weing 41 ad the healthy effect of prolonging it by bal-
¢ forces opposing each other.
#* ® *

i
ADR})I;ZE Teéminiscences serve more than one Ppurpose.
Shoy, 2 of the German ** war-guilt”’ legend, they
2 false &V the twists and turns of British rulers to keep
Cffecy emocratic system in being had the ultimate
Tose t4 destroying democracy in Germany- Hitler
Pudiay; Power chiefly by rallying his countrymen in re-
lag isan Of that legend. And the fabrication of it
ting 0 Otigin in the British Government’s fear of put-
O my; t}}e- test the legend of the supremacy of the will
et rlont]es over that of resolute minorities. An
0 a ya' Majority in favour of anything is of N0 value
that . “erest which does not possess the power to get
Conge,. 28 anyhow. The illusion that a majority vote
the factDOWerS on the interests asking for it arises from
%fhon Ott}l;at the successful interests already POSSESS,
thhe ap er powers, that of getting the majority vote.
Y g ipear to gain power by getting votes, but really
ok VOtn Votes by getting power. The reason they
Achje,, tes Is to keep alive the fiction that they can’t
c()nfederaten‘ Purpose without them. Carson and his
s\;:zme indes were only trying to gain their ends by the
ha diff, o Mmeans as were bankers and capitalists.
Sure \:}r]e-nhated them was their. resort to a form of
e ich cannot be concealed, namely military
Cape, Dat 0u cannot use armed force without detec-
e e en is the fundamental difference. A bank can
'S to happen which look as if they have oc-

curred naturally. And so in less degree can a capitalist
combine or chain of interlocking combines. And since
events are the material on which appeals are made to the
electorate, and constitute the frame of reference of what
is called ““ practical politics,” the banker or the capit-
alist swings the votes by selecting the appropriate
events. Of course, in the ordinary way all sorts of
tricks of persuasion are brought into the process, but in
the ultimate analysis it will be found that these refer to
superficial issues which, so far as the big banking and
capitalist interests are concerned, can be left to be de-
cided by clever oratory. Where fundamental issues are
raised for decision by the electorate (which rarely hap-
pens, because they are mostly raised between the elec-
tions) it will be found that the accompanying events or
circumstances—'* the facts to be faced ”’ (always hard
facts!)—rule out as impracticable any other decision
than the one which the rulers seck from the electorate.
On the other hand, a threat to use military force without
legal sanction (connoting the approval of the
majority) leaves no possibility of the people’s mistak-
ing its significance as a challenge to democracy as they
think it works. One of Carson’s associates, indeed,
was responsible for the dictum that: ‘ The voice of the
people is the voice of God—with a hiccup,”” namely, the
late Lord Birkenhead, known in those times as Galloper
Smith: and this indicates how near the temper of re-
volt in Ulster came to a formal and frontal repudiation
of the democratic principle itself. Carson had to be
stopped; and it is an eerie reflection that if the assassina-
tion in Serajevo had not taken place when it did Ed-
ward Carson might be lying to-day where Roger Case-
ment lies. Well, let the matter end on the happier re-
flection that since each of these men loved his own part
of Ireland the contemplated re-interment of Casement
in the same soil as covers Carson may turn out to have
been a rite foreshadowing the burial of antagonisms
which delay the achievement of Ireland’s unity and

prosperity. 3 ” g
flection leads naturally to the question of
Valera is likely to contribute towards thgt

iudge by his declared attitude towards
gzgi'al Iérgi‘;t,] nogt rmi:h. He affords evidence th?t he
has not understood it technically, and .that .(as loglcal.ly
follows) he mistakes the precise relationship of Social
Credit to the politico-economic problems .of the Fr.ee
State. For example, he speaks as if the object of Social
Credit were (among other objects) to solve the. problem
of how to remove obstacles to expor?—a§ he illustrates
it: —‘* to dispose of surplus bullocks.”” Without th.e con-
text (for the cutting sent to us does not contain the
whole of his speech) it is not clear what he means by
“ surplus.”’ There can be a surplus to what the people
of the Free State need for their own consumption. If
that is the kind of surplus, the pepp}e would not pro-
duce it under Social Credit. Butifitisa surplus which,
though needed internally, is n.ot disposed of befaus.e
the people are short of purchasing power, Sogal .(,r.ed.;t
provides the means for them to buy it. Again, if it is
a surplus in the sense that it is earmarked for export in
order to secure imports of equal value within .the framg-
work of the existing exchange system, Social Credit
would facilitate the operation: it would e.nablf.: the Gov-
ernment to assist exporters to lower their prices to the
level necessary to obtain foreign orders, and th?rcby' to
command foreign exchange valid for purchasing im-
That is the technical facility. But perhaps Mr.
low this, and base his scepticism on

Such a re
what Mr. de

ports.
de Valera would a
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tl}e po'ssjbility that financial interests in foreign countries
(613 bemg. assumed that these were following out ortho-
dox credit systems) would place obstacles in the way—
perhe_igs_by means of high tariffs, or even discriminat};
prohibition of imports from the Free State. If so the?;
are two answers. The first is that a rise in a cmintry’s
’fanff schedule punishes the population by causing a rise
in 1r}tema1 prices. The second is that if, instead of
Tise in t'flriffs applicable to all imports, ther'e were an em?
bargo aimed at keeping out Free State goods alone, thi
would be a manifestly unfriendly act for which' tlis
Goven}ment would have to produce some reasonable e y
planation. A Goyernment can plausibly justify an al’i-
rqund exclusion of imports on the plea of injury oth J
'Yv~1se? to home producers. But how could a G]():'-Zﬂ‘l)m i
i::;ﬁiy atli:)ewsiﬁlgltt)l?hg out of imports from the Free Staigt
€r countries to i 1
t\f{x: igalx;kets denied to the Free S(l'::if:? mv;;:t RIS
wd be remedied or averted? None, unless th;n IJTI;Z

Gring‘oire (Paris) of August 2

- Roger Labonne j :
Italian militia, dep I.’eglrfnog’i;; Figaro tells us that

€se goods bear, in good Tfali
Live the Duce| 1800 Italian

It looks as if the E

such ph: ‘
. ) phorases as ‘ Lon
= Abyssl?na is 0“78! 2 35 &

ast will be East when the West has

$ay, no country ha
against the outflow of
Japan is a big Power,

.And this is wher;l 0 J : .‘
might pu]] ur realist friend, Mr. de Valera,

Pullusup. H
State ‘1s not a l“owereacto 211? acts)gently prgne thett the Free

e : .
Well, in an unfriendly attitude without
» ‘1 One sense we should have to

Scratch gur gy
r
rather serve the ;: d confess that the disclosure would

i}:rlee State prosperigj"s‘*; Qfos"?a‘ Credit publicity than
ess sub A ey e ceg inati
el thessrnce in the rigk envisaglzg tel:]xanunatxon there
vocacy of SoceiZ]Séate were the only Counztm ‘;Vouklil'be o
to suppose that reditis going on, 1y isri]w:l rvevasICh 1(11-
: a0y country which took fhe lea(:inz 3
n

All commupications NOTICE.

1
b . iri .
¢ addressed direcr 1o mu;?%oﬁg; ﬁdltm"s P

> Arthur
Brenton, 20, Rectory Roag, Barnes, 8.W.13.

The Goldsborough Bill For
Social Credit.

74th Congress, 1st Session—H. R. 9216.

II. the
_The total amount of the new deposits arising frquer-
discounts shall be charged daily to the National Credl:dited
tificate Account. In turn, this account shall be c;'] rged
and the General Ledger Deposits Account shall be chafEe
with the equivalent amounts, so that the Na“c’fmlt ly in
Certificate Account shall be at all times approximaté
balance. ury 2t
Settlements may be made regularly with the Treasb the
any convenient period, or as may be designate
National Credit Commission. Said Commission M = e,
ise the District Federal Reserve Banks to max®
ments as its representatives.
Retailers” deposit accounts written up by t o
herein provided shall be treated by all banks as Psr oce
circulating deposits, just as if the write-up he and the
through the discounting of the customer’s )
checks drawn against them shall circulat
manner

own 1o
e in

CLEARING HOUSE OPERATIONS:  y corfe
Sec. 304. All clearing house associations an ances o
spondents authorised to make interbank clearali o=, odif
hereby authorised and instructed to accep
certificates from any bank in settlement deposits, &

balances, in the ratio that the amount of elp:)t del’l"g
gave rise to bears to the total deposits of the af
the certificates. Any banks receiving a b
certificates in settlement of a favourable balar:ed }
clearing house is hereby authorised and instrue ecel¥
its National Credit Account with the Z un
and to charge its General Ledger Deposits 205 ¢ o
same. In like manner, the bank so dlswsmgsits cCoine
tificates shall credit its General Ledger Depo ith ¢
and charge its National Credit Certificate
face value of the certificates so disposec, te the C gl
paying and receiving banks shall then distr? uin the, U

or debits to the customers entitled to th‘?mal
manner and shall charge or credit the Nation

tificate Account with the corresponding ote

DECLARATION OF POLICY: ¢ the Nat 0%}
Sec. 305. It is the intent of this Act th'aed in aPP"
Credit Account in all banks shall be mainta £ e
mate balance at all times. volume gith
It is the intent of this Act to control € S omonf jyme
means of payment for goods and services 12 "and 90 pan”
the ability of the whole nation to ProdUCe ,xcess Zodce
them on a rising standard of living, S ans ce i th'esl”n
sion of money and a consequent undu¢ dvantef“ of {sg )
level shall not occur, and that the present st’-‘:f resultlﬂse
money through private initiative 0F Pf%C "¢
recurrent disastrous inflations and deﬁanons'ercia]
To such end the privilege of the €07 ct thef g
system to make loans and issue deposits ?ga;d The B34 9
¥ rescin

basis of fractional reserves is hereb | pe I and
es is h ent ?ha 055655’°r(‘,f (he

the banks fo loan the means of pay™

the amount of primary deposits in lelf‘;rpﬁc"’ounnces ol{
their own resources. Such loans shall > et balaks s
depositors, and shall be charged agal?is. he b’ﬂ‘aeposlf;:
said depositors and credited to the bor™ o“fu mers . o of %)
act solely as agents in the loan”]gign for collecé‘ Nnt‘oﬂaf

and shall receive therefor a commiss by L g
0
terest, the amount of which shall be fixed Dor et F
Credit Commission, but not in excess L 4, pan
interest return upon such loans; A 'vfssio the
authority of the National Credit CommisS
at their discretion allow interest; usto
centum per annum, to time depos! ire t
they have been unable to loan oF ‘vbo’l('ies‘o the bs
deposits unemployed. The responsibil] o
their c;:stomers under this provi510ﬂot§ ]
now obtains in the existing syste™ jal Pioea
of others.” ik . nt com %r:’ Fed%‘;d
The privilege of the banks to rediSCOUT gt ¥y 0% fof
and borrow upon Government Secufll terd aot?
Reserve Banks shall be limited t0 colla
s jate
depositors for whom they have "egon'qtors dur”
ht?ldl ml trust for account of such depo ; {
of the loan, i anin&. il ~jod
Deposito ised the © tc of 2 an¥ inf
p rs who have author < the ba?:‘snsfcr :sfcrfl
e

posits shall give sufficient notice a
to withdraw such funds. The banks mﬂ):z gme
¢ the sam

from ane depositor to another, @
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the collatera] j

s in trust, rather than having recourse to callin

‘"Ath: loan and reiss,uing it. £ g ¢

bOl’ro“;'i:rkf shall be entitled to charge a commission to the

of the or negotiating loans not exceeding one per centum
ace value of the foan.

Bank
DEPosITS PavaBLe 1N LecaL TENDER CURRENCY.

S :
thee%ugsg' It is hereby enacted that the Comptroller of
fequirm)enltcy shall at all times be prepared to meet the
for a1 dcbgs of the banks for such currency, legal tender
drawa f s public and private, as may be called for with-
Tran fmm them by their customers.
emamjseﬁr }?f“COUtheral to offset the drafts of currency so
O Creating den oty be required of the banks. The privilege
n wit}%drepfisns upon a fractional basis of reserves having
Nationg] m(ma\\vn. from the banks in the interest of sound
OVernment f)- it becomes the responsibility of the Nationa!
rought int 0 see that the primary bank deposits already
"a}}dated 0 existence under the existing system can
he ba;
drawn 1}2{_11(5 shall return all currency that has been with-
Tedepositeq va]ldat‘?“ of deposits to the Comptroller when
Mally GireylatcoPting only such working reserves of nor-
this “A ¢ hatmg currency as may be required. Nothing in
Pbligati(,ns all be interpreted as releasing the banks from
I‘reasury 2they have already incurred to the United States
thejr Pgsses;iol;e_deral Reserve Banks for currency now in
e >
Calleq il:ﬂ\s shall furnish a strict accounting of the currency
Mentg of b Y their customers in excess of normal require-
Stregs, . PuSiness, such as might occur in time of financial

The
of the Cba?ks shall act simply as agents of the Comptroller
inder CUrfency in validating bank deposit money with legal
Cither oo oY and no charge therefore shall be ‘made upon
1o 303 for"such service.
O be jo ./ Improper use of the certificates herein rovided
Ya ﬁ:Zue;l shall be a misdemeanor and shall be ;?unished
Xceeqj o, Ob 1Ot exceeding $10,000 and imprisonment for not

8 five years, ;
TITLE 1V._CREDIT CERTIFICATE
RETIREMENT FUND.

Mg, * 401, [ DEecrarATION OF PoLIcY. !
th:n-ey thch n order to establish a system of circulating
Ay ndustrie shall at all times conform to the capacity ©
to haon of ws and people of the United States for the pro-
of .© the po anted goods and services, it is hereby declared
in I?Oney aslc}f of Congress to preveat the undue expansion
Whemes o sl“e“ as to eliminate the contraction of money
angf Never de ackness of trade. It is the intent of Congress,
Ovey ) Ope:med necessary by the Federal Reserve Board
ang '€ sy lMarket Comimittee, that the present controls
My, the ;oY of money through open market operations

tain , oult rate shall be employed as heretofore to

ABL1gy alanced credit structure.
q QOp. ,d02 MEIN T OF CREDIT CERTIFICATE RETIREMENT FUND.
for trhedit Cerpip 2rder to effectuate the purpose of this title,
?\'ﬁv'epurponﬁcate Retirement Fund shall be established
o, (e, (OS¢ Of retiring from time to time, as hereinafter
“atiosald fung reasury credit certificates herein authorized.
Na] g€ there Shall be set aside one-fourth of the

at r“Quc'AnUes in each fiscal year over and above the

Year. Uired to balance the normal budget estimates for

Ry

Teqis 403. {EFLRE'“ENT OF CREDIT CERTIFICATES. Y

3 Sht, Ceniﬁ. e Secretary of the Treasury shall use said

\ reas‘ill ‘ate Retirement Fund, or such portion thereof

Yo Y creg; o him advisable, for the retirement of said

dllly the emlt certificates whenever in his judgment, acting
It SXpan rds of the Federal Credit Commission, an un-

ke,

the ? in 4 Monetar A ‘ is i din
: Rt y condition exists or is impending.
:gsu?);pe.’ationoglfmon of the President of the United States,
N gn&tg‘en in g the Retirement Fund as above provided is
(.;’Qe ]ery condil'ny instance to check an unduly expanded
Dnt%]iq‘;ela the Ilnon.‘- or an inflationary rise of the genera
Q Con neg"t{emdont is authorized, in his discretion, to
in("hin u Upo(x ive retail discount rate not to exceed 20
t 88, % _holeexl all goods and services, except foodstuffs,
the S3id 10ld fuels, dwellings, and rentals of dwell.

S¢ Negativ . x .
The Same C8Atve retail discount rate shall be subject

8h., € Provic;

;ﬁl‘"l be"egag\,e“s‘mls of law as the retail discount rate.

ta) Sery,ddeq ‘fet‘"l discount rate, whenever imposed,
tallep ¢ ViCeg ¢ =) the retailer to the retail price of goods

“‘;?y tho hig banl({:usmmc"sv and shall be reported by the re-
a0 e the T Upon forms to be prescribed by the Secre-
’Qcﬁgati\'e r“'“_“'y, and paid to the bank. Payments o
Ved by "€tail discount shall be credited by the banks,

em, to the national credit account, and the

%moeeds thereof shall-be applied to the retirement of
reasury credit certificates in like amount,
It shall be the duly of the Federal Credit Commission to
collect and maintain all statistics and information which
shall be required by the Secretary of the Treasury or the
President for the purposes of this Title.

TITLE V.—GENERAL PROVISIONS.

Sec. so1. The National Deposit Insurance Act is
hereby repealed and the Federal Deposit Insurance Cor-
poration is ordered to be wound up.

Sec. 502. Any person who violates any of the provisions
of this Act shall be punished, upon conviction thereof, by a
fine of not more than $1,000, or imprisonment for one year,
or both, in cases where no other punishment is provided in
this Act.

Sec. 503. In addition to the specific powers conferred by
this Act, the Secretary of the Treasury is authorized to
make such rules and regulations as he may deem necessary
to carry out the provisions of this Act.

Sec. 504. The necessary moneys for carrying out the
provisions of this Act are hereby appropriated, and this ap-
propriation shall, be deemed a permanent and indefinite
appropriation. )

ec. 505. All laws and parts of laws inconsistent with
the provisions of this Act are hereby repealed.

Sec. 506. If any provision of this Act, or the application
thereof to any person or circumstances, is held invalid, the
remainder of the Act, and the application of such provision
to other persons or circumstances, shall not be affected
thereby.

Suort TITLE.

Sec. 507. This Act may be cited as the ¢* National Income
and Credit Issue Act.” é \
(Concluded.)

The Doctrine of Economic

Fatalism.
By John Hargrave.

the New Ecomomics (Melbourne) of

Reprinted from
L Originally contributed to THE New AGE

October 18, 1935-

of January 30, 1930.] : g
Mr. Herbert Rivers, in his miscellany, ** About Things
(New Agg, January 16), points out that Paul’s d.octnne
of theological fatalism is parallel to the doctrine of

omic fatalism.
ec{irr:.lthe same issue (p- 123-4) the writer of the Notes of
the Week says of Social Credit that it Lk
s a policy which can afford simu!taneous alleviation
to present economic straits, and ultimately remov;; Ilthe‘r.rlte,
but since its adoption involves lnierle.ranoe Wi b
pankers, and the pankers’ rule over Cz.sbmets and ﬂ;'m-
ments, it can only be ushered in by influences \;or xns
outside the representative system. These in b:ence:,
should largely work outside the buslne'ss system, ca‘us;
inside that system there is such a‘b;ect acceptarlce1 o
bankers® policy, whereas the new policy demands: af:, eai:
a suspicion of the existing one, and preferably an informe
and sustainable rejection of it.” (My black }ype.) ghid
1 entirely agree. The introductif)n of Social Cre(‘i‘xt in-
volves inten:ference with b.anking pollcy., and thereforeh with
the hankers,” since policies do not C'XIS[ apm:t from Tmzln)n
agencies. It is also clear that Social Credit can only be
ushered in by influences working outside the' represenl:a-
tive, parliamentary system. Wef .h:\ve all :’J’rnved n't t u(:
comy‘lusion by this time. These * unﬂuenccs. (what .zv.gou~
-ord it is!) should also work largely outside the business
\\'or m, because that system is unable to break free from
:t)lzt(;in;mcial network spun over it by the operation of the
pankers’ policy-

That destroys one
nomic fatalism, for we have
jal Credit is quite I

of the planks in the doctrine of eco-
have been told: That the introduc-
evitable; that sooner or later

son of Soci :
F:(]:nusl and will come about, because of the flaw in .the
; cent system, the consequences of which are pressing
4 iness men; and that, even-

{ more heavily upon bus '
at long last, after making all sorts of experi-

erbrook-Rothermere Empire Free
disitlusioned Business Men come,

more an
tually, when,
ments (such as the Beav

Trade experiment), these
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gradually, by reason of their continued failures to soive the
P‘ro.blem” in any other way, to see the New Economic
thil;ggl"tf’, then they will “_ get together ”” and “ do some-
But they won’t. For they will not be able to do anything
more than you are able to do now. Perhaps not
so much. And the reason is that business men
have no more real economic power than the rest
of ‘the_ community. The longer the futile experiment
2f business men’ to escape from the paradox of“‘ Produc:
iégre irl!ldlspend Less » g'o on, the less economic power
whzle\naﬁu;ve.f RBy t‘he.t-xme they have run through the
v Tgrad:eu a‘;d aciltatr}::nlxsm, of Rationalisation, of Empire
—scuttling hither and thi:;:::'];?gea:(i 0‘_'15‘ S it
be what the more thoughtful amonai l: b n oyl
more so, bemused, bewildered both¢.":gcsz<jt i i e oy
Waiting—for someone or som,ethin "“’_ wondering, hoping,
to turn up and—put thj = g (* influences,” in fact)
Put things right (but, even so, not b
) €ve 5 y any

drastic means i
< -« . Just .
you understand). just gently muddling out of the muddle,

And will there be pn
th.ese Poor, distracted, OH:TS :Ite:
\qull: Long before they have th
ocial Credit could solve their
co-uld even begin to think of h
will be at hand, g

and—no influence—to help

; chance of realising that
ilemma, long before they
! at to d(;\,/lthe Helping Hand
i : usiness Man’s i i
nomi’c (;':;r el:S i:)\;ha:ontl:y s]eem to be the lastn:]‘i:tncfhotz :;:3”
T €islogans of ¢ sound f 1 ]
e ﬁmnii;ilaitnium a time, could such 4 slog::lnl‘;z.b; 2
G erest also in a state of colla SEd'.
S é 1at possible Wway out could e
Lo be found other than
The Crossword

puzzle is
three letters; « €asy. No. 1, Down: a word of

What happened i 10142 ¥,
WAt N
Economic fatal; g ;
project th I¢ fatalism is a doctrine that all i
pr e burden wpon s i ows the mind to
elpless, others will do the job. L
xfferhips.i‘he Labour Party -
-“ I()r a l,,xt might, and we have int
) ‘P'The s almost. conyerted erested Mr. So-and-So,
erha it i ;
gmmm';[is t‘l;? Tories wil] put forward a Social Cred;
Somethin I ter all, they ought to , . Sir Thf .
\\’ould—afd ];,ls read So-and-So’s leaﬂet—;xt least hmgu'mn}:y
i theeL?]ght talk to Mr. Skimpson abo’uteitsa]d ‘
S l:eally 7 l;er:)]gnwould ta}{e up Social Credi't there
Bl‘;%;mnce el sl ce.  With all Mr. Boyd Porge’s
Vell, even ; YO
even if the political parties don’t do anything, in

the end
e know that .
that Sociaj Credit , ﬂ:;cBusmess Men will come to see
S5 5

And, besides. even 3

itself will bo oo it they don’t, the Financi

they can' go:ffd to introduce Socia] Cred;'? ?‘n:f;atlhes YSte’T
Stbly keep doing if they don’t. Mr lgzgle;’

S"Ooker o

f 1t i

knowsa’ dir ' Quidland Bank (who has an uncle wh
¢ ‘ho
practically said

in his spceclfcl:):t ?If"hthe o of O]'ibW'aY)
. Hhursday exactly what w,e're always say-

ing

Prospeni ty.

What ho
, v athopelessly defaqss
display of inabiis., . 0st fumbling ; i
3 AT 3 n 1 s isma
plane, ability to formulate fhguill'ntlsér:vﬁia dllst :
There is, it d AN,
S, it seems
hope, and that i ghe . O1€ Mo
) & hat is ¢ S
very o, v s, OPOSE rung of Gl right ot i
Cradbte nance itself does not bring in Socinel

LifC‘-ForC 11
of Pm\'idence, € “l"y
as far as thjs,
You will not det
and ** ﬂdopt 9 16

4 we can | it in 1

It is eave it in the hands
a wonder the absurdity does not go

S0

N’meone else' to ““ take up * Social Credit

If you keep trotti © one els is going to *“ hold the baby.”

Bl s et b ng from doorstep to doorstep and ho ix:|

fhis W tcﬂ::jre?ture will one day accept the waif 5’11{%

e erly, and bring it up in a ni A

will O’V.Vou are much mistalken, Nopon 3 e .comfortable
ver want it untll iy € wants it. No one

Mayhe, if
'we made an ark of bulrushes and let the stream

ded Practical Men ? There

of events take it, it might land up at the right place-h :3‘:;
thal

an ark of bulrushes is a properly plaited structure
watertight; in this case it is only to be made by Powci
insight, using logic-tight words. Just as one would ha;]
to be skilled in basketry to plait an ark of bulrusies
we need skill in plaiting our own political formation- Jou
Social Credit will not fit into any existing formatloﬂ-.deon
may have to wait patiently, or impatiently, for a flood S0
the stream of events, but the bulrushes are within reach ‘:] we
The Pauline doctrine runs: ‘ But if we hope oy t]lfi‘vers.
see not, then do we with patience wait for it.” Mr. parde
writing against the doctrine of economic fatalistmy S0,
phrases as follows: ‘* Let us hope Pﬂﬁe"t]y_for W.ork to-
cannot see, and trust the City to make all things V¥
gether for our good.” . edit
In other wordz: ‘“ Let us wait patiently for 50cxi;1hec ro g
and hope that Finance itself will bring it about at fatalis™
There is no hope at all in any of this OC?"O):mC in ordef
It is merely a psychological escape, or projection: A
to avoid mental conflict. « jnfluence®
There is only one hope, and that is in the ! and out
working mainly outside the parliamentary S ste"}fﬂ syste
side the business system, and outside the _ﬁ“a"ck i
Economic fatalism is fatal to Social Credit:

. 99 1 Outh
““ Sound Finance’’ 11 S

America. e &

The writers of the present article ha riod 0

opportunity during the years 1922—1929""",pe m

expansion all over the countries of Latin 0

the baleful results of Sound Finance. gelibly impressed

One little incident which remains in eventazér ot
our minds happened upon the S-5- °° " pwo da);boul
our voyage to Colombia, in November, 1927 .4 of ; and

lling into t epassc"%ewhich

at sea we witnessed the shove
A fellow

forty tons of excellent bananas.
ourselves bent down to pick one each out o.ous .5
was being destroyed, whereupon 4 pugnalclat nobody ¥
his shovel in protest, and informed S o
have access to the fruit.

The natural resources of Colombia ar€ Py
of a Croesus. It contains, apait L the 187
all descriptions—ordinary and exotic— wn €O per
necessary for the elaboration of €very knt?act/or’ o
capital unit. However, in spite Gl
cause of it—that its finances have S
““sound ** principles, its inhabitants 27 WO bly
miserable, barbaric, and uncultur
live principally upon maize, and are e
state of entire or semi-intoxication o
bibing of “ chica " and ‘ aguardief®® 5 “
the domination of the Roman Ch‘_'rCh’ 5
married, but are merely living wit oAt to
rante delicto,” Syphilis is more CO™ i uld
fever in this country; gonoffh_oea 2
nobody pays attention. practically rosy 15
suffer or have suffered from it- ation b:ro‘“
than cancer is here. erican pen b

About the beginning of 1920 AmLill was €2

..o 7 thed

to manifest itself. A certain Mr- 2
o orgamsznd pasis: Amel’! o
s

the Federal Reserve Board to Sth A%
country, and ** place them upen ‘]’e day i 50 fsuﬂs’ at
and corruption being the order of :]q form of pcke ‘heoloﬂ"
it was an easy matter to apply €1 order t© “wfare g ‘-;i‘l?
the permanent and other officials; in wread Bf) gcthef P,a‘_
of the Financial Hegemony €asi¢" = il 1ands : fle £
bia had time to realise it, her o uc:-ce nad ge n‘e’::el&“
nearly every other exploitable o Barraﬂca‘vorld. ;‘c (""
to the American financial OCto?us.]ines in 2210' bc"::I pe’
i

terminus of one of the largest pipe- irgin ju ﬁ"ﬂnc in pf;
ing for nearly 450 miles through Y2'& " jhe te- J
ntry s gen? o

industrial headquarters of the co(;l in the = adef oo
quarters were already establishe increaScf;ew cepl”

portion as the oil production select
methods, so did the coffers © the
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i
sleiir)rl]er:;srha:l[en}'selves' while the purses of the masses became
he writers slimmer. Crime increased all over the country.
had murderg;rsona“y recall the trial of two ‘“ peones * who
five cents (A gofiod gentleman called Barrio-Phillips—for
They mere] merican) apiece. Their methods were cheap!
hey were sﬁ iEVEred the old gent’s head, with rusty files.
instigator v e to a couple of years’ imprisonment. The
Immedjat 2115 not discovered, or even looked for.
:lccomplishegy fAmencan f}nancial penetration became an
ountry with aCt’. American industrialists flooded the
0k up an lAmenc:_'m goods, and Yankee Issue Houses
the simple xyea°““ which was presented to their notice, for
€ Customsg Rson that all such loans were well .secured by
and Co, Ine evenue of the country. Messrs. Dillon, Read
\under‘;.mte'-the well-known New York financial house
S accid an authorised loan of $5,000,000, but another
figure of th:?ta”y got in front of the first ‘“ 5" in the
Itself sadd] ofl."’ so that the Colombian Government found
Win ed with a loan of $35,000,000.
tracts algwgo American financial overlordship, American con-
OSe of Bg;iissluper‘se_dCd thpse of other countries, prir}cipa]ly
4d Co,, 4q 1 origin. Firms like Armstrong, Whitworth
ONg and Co. Norton, Griffiths and Co., Ltd., Dorman,
Works, rari o) Ltd., constantly lost contracts for public
Placeq’ A 1r<.)ad materials, etc., to their more fortunately
of the Bx:;f_ncan competitors. The story of the despoiling
is one ish Platinum and Gold Corporation is classic;
fue St .UdmOre Proof of the fact that the Americans have
= °essiojn tﬁes that money can buy! This concern lost its
Jacks()n = rough an intrigue conducted by a certain Judge
At s, 2°ting on behalf of the Guggenheim Group.
arta, where the United Fruit Company have
na for the exploitation of the country’s
]l:n S TedUStry , this concern esfab]ished a wireless station.
OUbleg a)l’x there.“.ere any signs or rumours of labour
'as g n:ur be}"g conscripted there) all that was neces-
mericessage to Washington, and within twenty-four
ers, « an cruisers were steaming into Colombian
Ang thep;Otectmg the interests of their nationals.”
ing c;l:;(’f the people has gradually become WOrse;
e inc,-eét-mns of the average Colombian peasant
in thej, 10b‘l‘e to anyone in this country.hThbey ltllvc
Pregp, 'n excrement. The very air they breathe
‘b‘l?{c-ke"'ign\ifed With particles of desicc::{ed dung, and is
"Ve:tchens ,'It:f h0use-ﬂi4.:s, whose favourite haunts are the
Q%d}f Year of g; the natives. The latter die in thousands
ttiong iseases contracted as a result of these beastly

T «M.” and “P."
he § -
; 1al Credit Smoke Room.
R::'\I' * The p roblem of Responsibility-

1 :
Cpo"sibiliat convinced convert to the doctrine of Personal
R _In “,hy for Collective Action.
C'\ n i at connection ?
~y €garq to Sk .
Whay Veu, o responsibilities of leadership.
R ‘tme, think I might be a convert too if I knew
\Th nt,

the g~ The

Meanine ;
Cd%t”ne Ot‘famng is clear. It is the exact opposite of
be~Oh Collective Responsibility for Personal Action.

ay QL 5 t
Wegy % T gy €0 - - - then that puts me in a difficulty,
< T believe in Collective Responsibility as

e
i, Ut h
C Ow
tor can you? They involve two mutually con-

Cip .\HoldprinciPIES.
ok h :
C‘s\lnvm\'o ard: You're going too fast. The two prin-
L, I”I()\V = a.'e much too vague to be contradictory.
q-k;,m\o B s Mzu make that out?
Rt it Y is by asking you to explain each by an
q'fre.r\B“t s $ application, ;
\L‘il}lti‘.ale i}', the words  collective ** and * personal ”
Yopg, hagyg
"l\-(,r(_’ut in ngl_‘t enough; but how does the difference
e bcl}Seme"'t):dctme'j Let me put a case. You tnow those
R\”\‘g e ahout 4 soap and B.O. (Body Odour) that
es,

- For all practic:

L.—Very well. Suppose I ask you what is the difference
between Collective Responsibility for Personal Body Odour
and . Personal Responsibility - for Collective Body Odour?
What I mean is that granted we detect the presence of
B.O. who is responsible for it?

C.—Well, that’s not difficult, is it? - Take three people.
If all three contribute to the odour they are collectively
responsible. But if only one of them disengages the odour
he is personally responsible, and the other two are out of it.

L.—Agreed ; but your ‘“if " presupposes that the truth
as to the origin of the odour is known by those to whom
your three people have to answer—whether collectively or
personally. Supposing we can’t tell whether the odour pro-
ceeds from one body or three?

C.—We can ask them to tell us.

L.—Supposing they won't say? And that’s not all. Sup-
posing they deny that there is any odour?

R.—Here; this is frivolous. You make your point by the
trick of substituting odour for action. If they take action
they can’t pretend not to have done so, unless you are
going to suggest that they will conceal their action—in
which case their assumption of responsibility is meaning-
less whether you call it collective or personal.

L.—No. I don’t depend on the assumption of conceal-
ment. Obviously if they say to us: * The most valuable
acts we are performing must necessarily be hidden fr.om
you *’ tthe problem of visiting responsibility does not arise.
C.—Not unless we choose to regard the admitted con-
cealment of acts as itself an act for which responsibility i<
assumed.

R.—Now you're both getting into a fog.

L—No. We're getting out of one, as you'll see if you
follow us. We've just established the fact that'if any
responsibility arises from concealed action it is an internal
responsibility which our hypothetical threc leaders owe to
each other, and not an external responsibility that we might

fix on them.
C.—You mean th
their responsibility to us
‘ve taken.
lhzlf.-ihYet}z’stc f:nd that brings me back to the objection flmt
| have performed a trick in substituting odour for action.
a fair analogy.

al purposes it is ,
What relation is there between an act anc

at we can only discuss the question of
in respect of acts which we know

R.—How.

a smell. g

L.—A very close one if it 1sf

. |
__But are you not yourse

7 « i is fundamentally nece

N My ssary to the
.—No. i :
m:;n argument. Consider : when our three leaders under

ibili heir acts they espect us to
o ge:}l:;)sljs;ls)]l:xtycgzc:sssi;ro: tIt is a quid pro guo. We
:zgt:;rise them to take action, and in return the%"allo\\-B ui
;he privilege of calling them to account ffor' xﬂ:ﬁsim(:g(-@ U[];c
the privilege only has practical value if we disapp

e i ncession has no substance,
i ‘e approve it the €once e L
m:ho?. - “3)‘"139 e action is collective or
for then we G

't care whether th

onal—there is no case to be tried and no defendants
persons
to be charged. So 1 stick

to the Body Odour analogy as
i -nce that Responsibility arises only
veying the sense tha 3 nly
wl;re(:x’t]z\'(i:lc)lslme)llillgg acts. And if 1 use the term Bankster
B ooy Josely enough what I mean
1l have defined closely enoug
Body Odour I sha
by * evil.”

an evil-smelling act.
Cipn
riding off on an ' if.’!

« THE NEW ECONOMICS.”
ournal for October 18 now (o h:gnd is
duces Major Douglas's views (in an

The issue of this j
re published by the Sunday

interesting: It réprofaien
Peayes) 059 [wi)‘g;te':' ;‘.hlfthanlso reproduces THE NEW Ace's
E."'I"e"'.'-s g fc,t)hc Evans Plan of six months ago, and a five-
d:scusﬁogrgdc by John Hargrave in Tue NEW Ack entitled
“C%F}Tc) lioctrine of Economic Fatalism ".(_t_h(- I.’lSt‘ is re-
sinted elsewhere in this issue).. It is gr:mf_vmg' l(t»..w(-Alh:u

. contemporaries in Australia (:.md other parts of the
= tvo‘l)) are finding old material in the iu‘rhnw of Tue
l\"v'f’g’rf\'“? worth reviving at the present hime. It should,
';nl;i\dcnl;ll'ly. remind our supporters in ‘.hls country that the
!nﬂucnce of Te NEW AGE in the world is not to be measured
;)y its paid circulation.
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Movement Notes.

‘“ Douglas Social Credit.”

A new magazine called Douglas Social Credit has been
brought out in Toronto (203 West Adelaide-st.). It con-
tains 32 pages and costs 10 cents. It is edited by Mr. C. V.
Kerslake, whose name will be familiar to everyone in touch
with the Movement in Canada. It is intended to serve
the Movement there without being attached to any organ-
isation. Among other features in the first number
(November, 1935) the correspondence between the Green
Shirt Movement and Mr. Montagu Norman is reproduced
in full with acknowledgments.

** Prosperity.”’

The December number of Prosperity starts a new volume
and is the first to appear under the widened auspices of the
Petition Council formed by Mr. William Ward. It contains
16 pages and costs 2d. (overseas 3d.). This number gives
particulars of the directors and officers of the Petition
Council, the Prosperity Campaign and the League to
Abolish Poverty, also the names of the (at present) eight
* supporting organisations.” Wae notice that the Dean of
Canterbury still remains on the directorate of the League
to Abolish Poverty although he is * Director of Revenue
to the Social Credit Secretariat and a Director of ils
recently incorporated Company. This suggests that the
L.AP. is an_extension of the Secretariat, = There is no
reason why it should mot be, but the public recognition
implied by ‘this interlocking of directorates makes it difficult
to understand the Secretariat’s refusal of recognition to
the London Social Credit Club. The most probable ex-
planation would be that the Secretariat had made an
«ll;‘ra]n_gefnent to get a rake-off fromi the L.A.P.’s revenue.
b this is not the explanation, the policy of the Secretariat
New aoes b and less inteligible, ' Tt Jo aboucd s rr
Cf;:’ﬁt“;én“e fondon Social Credit Club, and the Social

Yo reat Bntam~namely three declared

*“ Social Credit ** isats
Social’ Credit Secretariat. " aparould be boycotted by the

Soci ; Apparently the P, f
Social Credijt ; Pparently the” Prophefs o
Credit M(Sv:zmiﬁ ot without honour—except in the Social

Professor Sodd and N
contributors to thy;: prgsen“. o

; r Kitson are among the
t issue of Prosperity.

Forthcoming Meetings.
The Social Cregit Party of Great Britain.
orn (THE GREEN SHIRTS.)
“tational Headquarters ; 44, Little Britain, E.C.1. 8 p-m.

Wednesday, ~Januar
“The Tndivi ary  I—lLecture: John Hargrave :
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