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NOTES OF THE WEEK.

The regiorn s Breach of Privilege.

Oﬁ‘ice, anlf:;::fé qf Sir Samuel Hoare from the Foreign
ﬁg, Tecalls the ed in the morning papers of December
oM Churchill’s allega-
%fstate for T im early last year when he was Secretary
Thy with l?d“j‘- Mr. Churchill charged him and Lord
th Pect of 4, aving committed a breach of Privilege in
T}? Joint Coe Preparation of evidence to come before
of € Hoyge o?rélttee on the Government of India Bill.
Qh: ommitt, ommons consented to the appointment
Tges, ee of Privileges to examine Mr. Churchill’s
Cop Vidence ese centred, it will be remembered, round
thp L oTCe, e\ggepared by the Manchester Chamber of
Se iias ence which, after being drawn up by
Aatig s modified as the consequence of repre-
Dxecuﬁ\?e oinvatdy made to certain members of its
ngp‘)se by Lothe occasion of a dinner arranged for the
0 rg Derby at the instigation of Sir Samuel
Wey Acts 2 ‘hu.rchlll objected to these * private
Dﬂse Plivate ‘: insinuated that the reason why they
e Of 'bn'nginas that they were established for the pur-
Chy ahchestel_g pressure on the aforesaid members of
\vasmbel"s orip; Chamber of Commerce to modify the
Tug; that ¢ ngflal draft of evidence. His submission
eyl ody; ot Committee on the India Bill was a
Fop €hog vy ic,hand that no one had the right to censor
By b am had been drawn up for its consideration.

b Thieg i ounted to the tamperi cth! witr b
g, Dteresteq pering with witnesses y
B oy, e ol juogmet (Hor further
GE of comments readers are referred to THE

April 26, 1934.)

ally, ° Commigge, o =
founacquitted S_ee of Privileges duly met, and eventu-
that g, Ir Samuel Hoare and Lord Derby. They
Joint Committee was not a judicial body

in the strict sense that it comprised adjudicators who
were not committeed to broad views on questions of
policy. They also found that the private representations
made did not involve coercive pressure, but were in the
nature of enlightenment as to facts, and therefore were
not irregular to a degree sufficient to establish a charge
of breach of Privilege. Comments on the Report of the
Committee of Privileges will be found in THE NEW AGE
of June 14, I934- In the course of those comments
we tried to show how the necessity had arisen for private
contacts with the Manchester Chamber of Commerce. It
that body’s original evidence had been admitted and
published, and the Joint Committee had ignored or dis-
counted its weight, they would have been expected to
give reasons for so doing in delivering their judgment.
So the effect of the *‘ negotiations out of court *’ which
resulfed in the modification of the evidence was to spare
the Joint Committee the task (and maybe embarrass-
ment) of making public the aforesaid reasons. We sug-
gested that if such reasons were known they would be
found to arise from the fact that the key provisions of
the new Constitution of India were intended to safe-
guard the interests of London Finance, and that in so
doing they could not safeguard the interests of Man-

chester Capitalism. ‘We cited passages from The Times
which supported our suggestion. One passage consisted
of an argument which seemed to imply that the Man-
chester Chamber of Commerce wanted safeguards which,

if conceded, would have been incompatible with the
maintenance of India’s fiscal autonomy. To put the
difficulty in another form—and one easily intelligible to
students of international financial politics—the success
of the Manchester Chamber of Commerce would have
deranged the plans of Sir George Schuster, and ob-
structed the policy of International Finance, of which
Sir George was the instrument in India. It is easy to
picture the members of the Manchester Chamber of Com-
merce preparing their original evidence under the illu-
sion that all they had to do was to convince the Judicial
Committee that the health of the British cotton industry
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was essential to the interests of Britain and should there-
fore be safeguarded. And there is no room for doubt
that they were able to build up a convincing case—and
. proba}?ly did so. But the trouble was that the appar-
enFly independent Judicial Committee in London was
be:mg constrained to adjudicate under terms of reference
laid down in Basle. The final Constitution of India had
to be dovetailed into the structure of the International
Trade-Rationing scheme of co-ordination upon which the
secre:t sover‘eignty of the world’s Money Monopoly rests
Obviously in a world where every nation’s solvenc de;
pends upon its opportunities for exporting (connitin
opportunities to keep out imports) these opportunitiei
m}lst be regulated by a super-national authority, and
K;?i]o;s]:(:h _ﬁx;cti;u?e of measurement that each of 'theI;e
will be held poised i
seek‘ escape from its {)roouble:) it:etilne t:rfe timpéaﬁon i3
ancial default or on the other by mil g .ﬁn-
Basle is trying to find and fix th 4 ey e
stable civilisation; and, on 'the oo of_gravxty o
achievement is i e aphon thal this
possible (which it is not) it i i
through the ohefient aomniy > ) it is only possible
Cadermi gl T ptance by every nation of the
W to it by the World Credi i
L redit Authority
* % *

Now, vi i :
econon;icvsleg;ed against this background of real politico-
it fox: auetS}:ﬂ?mlssmns of the Lancashire cotton in-
R i e}I;r' cogency, were obviously irrelevant
bl which the Bﬁtish statesmen responsible
iy Butg of the Ind‘la Constitution had to take
e tequally obviously it was impossible for
s Th: i ;aﬂtesme‘n to explain the irrelevancy in
T ty thing to do was what was actually
e yl’l 10 Improvise a private dinner, and
Manchesterpu ing of corks: to pull down the ears’ of thé
L wasgzziitis and whisper just so much enlighten-
i cient to persuade them into removing
B o privili Se>ct10ns of their official statement.
Delhi triangle fge-—‘yes, mm a London-Manchester-
multilatera] ﬁgﬁr eqlﬂty L Ml
also New Yors € Whose angles of reference included
i » Paris, Berlin, Tokyo, and the rest, the

3 "’ was mo
if we accept th re honourable than the performance

A € premise th
national st : at the first dut
of law ansdaf)isdrzfl? 1S to contribute to the ngsel?\fat;gg
o}xl'thodox PrindP]:; tc})lfe ;iv orld within the framework of
the action of g; hance. From this vi i
is
helrbjimue] Hoare in conveying ‘1’11195“;122;2:
quet-hall is not far from parallel

with the comm

story, littfle Sa: in th

SLOLYs muel mag In the Old Testament

15 that jace tol Eli, :

3 Whereafs God’s Voice chaygeghg Onlyl dlfference
f a stern juq S ’amue with the

* * .

And now :
» Speaking g
many v, B S we do week b
L’amz’.'\veete}rlirxl;elmtlates into the secrets c}:f Ylf:krrfgnzo
such Tength an 110 need to apologise for recountin a};
BeAr o Bas €pisode which, to ontsiders wouldg
Plan exceptet hno rglatxon to the Anglo-Fr;znch Peap—
R mat Sir Samuel Hoare is the star turna?‘e
majority of atter of fact—and as a fact that ﬂ’lln
e e anudr Feadl?rs fmll already have appreciated .
with M implications of the *¢ pri ==
anchester are precisely thoge ofp E]zag?ﬁflz{cl:aa
: con-

tact in Paris. We write these words an hour or 50 be-

fore the debate in the Commons on the Peace Plad 8
timed to begin, and Sir Samuel, now a private membel
is to defend his action. And we do not hesit® te s
predict that if he and other statesmen Who 52 0
answer criticism speak with any approach to frankn‘is
(and it looks as if they will have to stand UP to &
third-degree intensity of examination) their disclosU
will corroborate the interpretation which, 25 wepi)i,s’
we have transferred from Manchester 1934 ) oir
1935. The issues are magnified many times, ¥ boot
import is exactly the same. Mussolini has put s 2%
through the Basle rationing plan and has Gl

such a provocative manner as to jerk the rel?s.sfor the

ordination out of the hands of the Basle drive ing be”
time being. Every nation is momentarily “.,averl dent
tween two policies, whether to take inces
measures to secure its own safety in case © % ncerted
military conflagration, or whether to Tesune coe,
measures under Basle’s direction. ~ The Hosg Jicies:
£ both PO ed

plan reflects a tentative combination Of P %
and that is doubtless the reason why it 15 bemhs il
from all points of the British political Cofnpa:si'gnaﬁ"”
Government’s acceptance of Sir Samuel’s T
attests.

* *

We may observe parenthetically
Cabinet is said (by the Press) to 50
Plan with the exception of one or tWo0 matte aum
its decision to get rid of only one ot ;lrrsonal Re:
an exemplification of the doctrine © der the a]ter’
sponsibility for Collective Action.”” UB 'f'ty for © fd
native doctrine of ‘‘ Collective Responsi?! l{/e resigh he
sonal Action ** the whole Cabinet shoul¢ hzosed inefl)’ )
—a reflection which underlines the q“estm:e ; nalin
skit-debate that we published last 5" eside® g

5

4 W
that since thed the
have accep®

;e
whether the substance of ResPonslplllt'c}}]le Com™
either doctrine. Perhaps the debate 1

will afford a little light on the puzale-

Communicatio?: o ¢
SIR JOSIAH STAMP ON ** SUMMER’ © oo m%
Sir,—1I have derived, and am stil
pleasure and profit from Mr. HargfVe,
“ Summertime Ends "’ that I should not'c i
under any misapprehension as o ™ o
the problems with which it deals:
finitely in the Norman Lockyer o(;smence’ od ot
‘ plenty * really stands for is, i 2% L oy it "rta
enough, and I have no desire to de imp?_ e
3 to the
the conclusion I said ‘I am alive imp
of the great subjects which are super! o
concept of plenty, but I am Ple?dlil iatmeﬂt a”mougl
only for a greater discrimination 12 rn units af‘s 2
beginning at measurement and ¢° 2 ply= gt
to clarify our discussion and S“bzeqo
sincerely hope that Mr. Hargra¥ ild, & 1 gect,
as an u};woxl-)thy object for & science C'ippe sublsf’"“‘]

: z pity- . of
cularly for the engineering rateroftz'lhetoncslomre ‘Lm?f

too important to be left in the field cing P2 the

indignation, but T hope that T 2% | "’iﬂ}mtg" ¢

opportunities for helping those wf such V! al 11{

aspects of the subject, which ar€ e o

to society, and also of dealing W' gr¥’
Yours faithfully> 7. @

Tantallon, Park Hill Road,
Shortlands, Kent.
December 17, 1935:
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Cancellation of Dividend.

i [a’f?iel f"“o‘\"ing is an extension of the analysis conducted
e cles which appeared in Tne NEw AGE on November 28,
ember 5 and 12.]
ﬁszvfohf}:]e seen that th.e original question which gave
nto this: e“?revmuS alftlcles cited above resolves 1§elf
Private 1 ﬁﬂl the National Dividend be converted into
that prolgio t when collected from consumers, and will
ere accumulate as private deposits against which
+ are no outstanding bank loans?
(mn‘;;;\;ert it example previously used : —If Smith
taﬂers) w;S) spends h1§ £5 dividend with the grocer (re-
€ circum 1 transfers it to Brown (producers) will there
Up this mStanCes n Whi.ch Brown can acquire and store
Now oney as a private hoard of deposits?
Paid to'Str(:l.aVoxd confusion, let it be noted that money
Paid to thlth as a dividend means that much less money
ample, if fhgrocelj to finance price-discounts. For ex-
aPPe,ns ; e National Production: Consumption ratio
istribyte do indicate that £5 is the total amount to be
the Goye to effect the sale of groceries to Smith, and
8 Divig mment decide to pay the whole sum t0 Smith
a priend,. then Smith will not have the advantage
decige tse-qlsCfJunt. Alternatively if the Government
Cunt, g distribute the {5 through the grocer as dis-
iy i, STith won't get a dividend. It s vital fo bear
3gaingt thlnd, for a large amount of criticism advanf:ed
Plicit, une Social Credit Proposals is founded on the im-
ice oy, Warranted assumption that Smith gets the £5
© pass e‘t_ _Naturally, if that assumption is allowed
acc“muiatl is easy enough to show that the £5 will
or th € as surplus deposits.
umpti(l)s reason we shall continue the analysis on the
e t}? _that _thel'e is no price-discount. We shall
Sum hat Smith’s earnings, plus £5, amount to 2
erie('lsulval-ent to the full commercial cost of ﬁ{e
Sost ¢, baVallable to be purchased. Let us suppose this
Serye thee £10 (although any figure above £5 would
The . PUPose of the analysis).
Prese lgr ocer’s profit is not included, because he (re-
800 8 Tetailers generally) is a customer for his own

fﬁsing' ﬁnd Wwe can clear him out of the way by suP-
at h

asg;

I sae tmll( to spend his profit that way, which means

tn that xg es his profit in groceries and not in money.

the Same 2y he is able to sell the balance of stock at

iterrn 0 l:)l'lce as that at which he has bought the lot. In
to Browl:,r figures he can charge Smith £10 and pay
DloR e .

}cl}?‘v r‘g“t,he inquiry becomes centred on the question of
Arg, "D can justify (in an accounting sense) the

10 to the grocer.

W
zeceiv ;ml Brown allocate this £ro of revenue when
pateg Broadly, the allocation will be to two mai

a5t 5 Of cost, which can be designated resPeCtive}iy
In the

belp ast > Tospective disbursement-accounts.
Whpnging attechry will fall all disbursements of money
ich 0 the groceries delivered, disbursements

©
g?gploy 1‘? ‘? Tequires to be replaced in order to T€-
thoy Ties, M in financing a subsequent 1ot of
e m In the « Prospective *’ category will fall
ade in order to acquire money for disburse-

lnent

f 1

1 _The latter would comprise ““ reserve

inetn Sl G(t): * depreciation,” ** renewals and replace-

e S cagg CfC: But even then they would only fall

I"npmg erltg Oty insofar as the charge was a PUre book-

B Ifry Dot reflecting an actual disbursement of
Brown has been paying out money to main-

tain his factory and equipment, and (as may be sup;
posed) will continue to do so in subsequent operations,
the charge obviously falls into the ‘“ Past”’ category.
Thus, under the ‘“ Past” category there will be a
continuous outflow and inflow of money to equivalent
amounts, while, under the ‘‘ Prospective”” category
will be a one-way inflow of money piling up for later
spending. (Brown might refer to it as money he was
collecting to save up to buy a new factory or new
machinery.)

Now, if it is to pile up in the sense in which the
criticism we are discussing has been made, it is neces-
sary to suppose that the Prospective charges are not
reflected by outstanding bank-loans. For if they were,
the money collected against them could not be saved
up by Brown, or, if he did not owe it to a bank and
could save it up, someone else in the ““ Brown '’ class,
say Jackson, would default on his debt to the bank.
As one might put it, Brown’s plus deposit would be
offset by Jackson’s minus deposit.  Hence regarding
Brown and Jackson as together representing productive
enterprise in general, there could not be a collective
accumulation of deposits in' excess of collective outstand-
ing bank loans as envisaged in the criticism.

So if there is to be an excess accumulation it would
have to arise from Brown’s making a charge in respect
of something whose cost had been financed by credit
which had been cancelled by the banks before the com-
mencement of the financing of the hypothetical lot of
groceries under consideration. \

And here we come to the essential element in the
criticism, which is ultimately based on the’ fact that
there exists to-day an enormous mass of capital \_fa‘lues
(measured, on paper, in units of thousands of millions
of pounds) theoretically .chargeable to ﬂ:le. cﬁnsulr)r:ea;.
The money representing it df)es not exist; it has e
cancelled at various times In the past, datu.lgl t'ac
perhaps to the beginning of the industrial Z?soozl; ;02é
Now, if we suppos€ Brown to be the owner

i i ke a charge
i capital, and suppose him to make a charg
o then it is clear that Smith’s Divi-

0CeT, :
gffanfis \tn?oélllle }gllz;ve liquidated Fhat amount o{) IB;);::\L Is1
capital, and in subsequent periods \vpulq ena c; s
to liquidate all he held. To generahse, 1:]11533() 1s ®
conceive of consumers’ Dividends cumuld Tzze }tzo pthe
viding capitalists with unmortgaged. flepom S't ;
whole astronomic paper value of ex.xstmg capital.

But in practice this kind of liquidation has never l}:leeig
attempted. Investors have al\-vays begn content t?t { )
frozen capital provided that it supplied thﬁm wi k1 an
income. True, in individual cases, the){ like tq. now

t in an emergency they can sell their secl}rmes or
ltal:)a;'row upon them; but generally and .normal.ly lm.]eStors
do not want their capital back; a:nd industrial 1rmmage-
ments never try to get it back while they are abde t(;] ru?
their business profitably. V.tht th'ey do try to o:t' 10\.\-

or, is to make sure of liquidating all the capital in
fl:,e évent of the wi he business. They try

nding up of the ! '
build up reserves, and would like to get into the
to banks which hold reserves to an

cition of certain : ] e
amount equal to their subsenbed' capital. Even so the
motive is not wholly, or even mainly, to pay out shz}rg-
holders in full when business stops; on the contrary it is

ers so as to keep busi-

to preserve their borrowing POWers S thkee .
nesls) going. A little reflection on this policy will show
that industry’s charges (which consumers must pay) on

tal (as defined above) are made

account of frozen capi
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:’glth the' object of i{lsuring that capital against failure
earn income for investors, and not with the object
-of converting it back into money. 4
wﬂlfoxy under a So-cial Credit system the risk of failure
e I:z;ﬁuallg bteh eliminated from industry considered as
. So there will be no need for ch
made other than those necessa: Pt
1y to effect the replace-
?:St {annctliugz:mployment of capital for current prgggz
5 uding current repairs and maintenanc !
(“)&fp£ply w§11111x5 to our hypothetical case, Smith’s D?v;:g:xt;
= est ] 32 actually required for use again by Brown
you suppose Brown to pay it | .
zmeﬂbank and re-borrow it, or toppiu;zth bi:tid;) 2
der:ladc {;111 mall:es no difference to the fact that the D?:ik
e Te-e i 7
o mployed on recovery time and time
This being so the to i
I tal dimensi

5 g sions of i
T;’;wr;z.l Dividend, however big, cannot bzhe St
- Proper way to look at the problem is fro;)u’lt)}f:g ESUS-
! indus-

4 quantity of extr:
a goods to
measured b i S o
o t}l’ll ecsl.;rrent Price-levels. It does nttJlt1 izteZ:l "
Badel oot tg{(tra g0ods must always cost £3ocfsa’\;é'y
1S now, but it is clear that the es'senc:

SuAter We ma

lm - .. y
exézzstlon of.nllegmmate costs; and
{ margin of industrial prices

Supporters of the o

inder progen, S0cial Cregj
hands of the t conditions e it Movement contend that

the w COMmunity ;o o, PUrohasing power i
re vhole product of int: is chronically insufficiont t ki
quired to finange ustry, Thig cient to buy
banks for thae oapital prog uﬁtions because the money
them, ang, there,::mose' is regardoq’ 20\ Sncatad by fiie
P into the ,,,'-e » In order that ¢ a:.abo'l"'owu from
allacy to treat 1C€ of consumers’ sood:. ft Egp: '3&3

a repayable Joan oY th
loan, wj us created
© strength of “;hWIthom crediting by the banks as

widespread unem.
a:rat bresent, or of inter-
om the struggle for

‘intensive application to the politics O

Land - Lore and Social Credit

Politics.

It has before now been noted in THE NEW AGE [
language, spoken or written, is put an imperfect mean-:
to convey thought; nevertheless, the thoughts that HiEg
through my mind at the Albert Hall meeting Wi besf
referring to with the object of stimulating 2 little 07

f Social Credit: 7
was reminded of what a gentleman farmer once s_ald :
me. ““ Do you forget there are three distinct classes ™
country, between any two of which there exists L5
of sympathy, the landed gentleman, the city S202
the labourer. They may be said to speak L
languages. I know what I am talking about, D%
I have been all three.”’ the

This came forcibly to mind when 1i5teniﬂght°ﬁom
Marquis of Tavistock. I came into the ha% - depi
reading the latest Commonwealth report, o uné of
the farmers of Australia mortgaged to the ;1 valt
£151,000,000, nearly all to the banks, and the 0 g %
of their land, stock, and machinery stanclo ;
£136,000,000. During the period of the Laboul;,ernmexlt
ment my friend said *“ the only theory of & %ut whe?:
known is to impoverish its own supporters: d
at a later date, I introduced Social Cre it ana
him a portrait of Major Douglas, the remark Lv-s
one can see he is a gentleman, by the Jook Of-  contt®
father must have owned 500 acres.”’ Novi Jias
the gentleman’s appeal of the noble marquliet Picking
snobs’ orgy set out in the figures above’poc'c stratl 2
in excelsis. The impoverishment of 15 ba-ih the %
Australian society is not to be confus®
poverishment of a class, the attack on
the materials that keep the Australian Peor  ons
from starvation (not only that much, .qt altion
surplus for export) is an attack on civili=8
those responsible for this particular
at the Albert Hall they would not bave e
speeches that were made there; ¢ Ll

strange tongue. "
his; that, froml i

The point I wish to make is t ou
or 0%
Maj aDd' aCCulaﬁoﬂ

goligczl aspect of Social Credit, o
ecided limitation—he is a gentle™aes . p, poP =il
to what T imagine to be the cgase, Brith & e -
is spoiling for a fight. Itisa 0
way train, or the London luncheo
and leader writers are equally COR*™
financial hierarchy is a group of swmd.le 7
of politi < itself 1 the ~ wlot® of
political consciousness shows 15 e i
individual leader or a class, even It !
as ‘‘ the capitalists.”’ Let us get.at
the starvers, such as exemplified :n "
gage business, get going on tha G
talk about burnginggwh%at and the ke o B0
wretched Yankee contraption, t0€ ™  an
fion Fund, selling its ‘/bear */ 0f 225
“bull ”’ of gold when the dollar gO€° ‘
is its support of the franc to bolste upnch B2
standard even if it does drive the Freoints Fopa®
ruin. A resolution embodyng e gts of ¥ s
large meeting and sent to the opp© eserg fin
the kind of cunning required bY hek on °
and file of the Social Credit 225 "o @
stronghold. We have an unscriP ns 0U°
lying enemy to defeat, and our W2 poa proP®
to wound him at his work. i

table, th2" & ppat
fclemptible» and enP
The " s a#

differe?"
1se.
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kno
Sda:izdglea:? eﬂfliase for the wholesaler, the retailer, the
not least, the' - e wage-earner, the farmer, and last, but
Sonal messa organ_, st bf% put separately as a per-
°PP°rtunitiegef’ pointing the line of action with ample
Us escape tsh or all those who wish to heave a brick and
€conomic inseS d~rab monotony of existence in this age of
Club indicate f;]l“ty- The hand-bills of the Social Credit
ag to distribyt e style of literature I want to carry in my
o ute under the headings indicated.
Albert 'H]all : word in respect of the attendance at the
during the 'davefy member of which had been engaged
against the tot{ in directly or indirectly putting props
2 couple of hoermg edifice of finance. The meeting was
OCCupationg t}:]rs respite from uninteresting and sordid
gentleman] AEC a}lfilence floated in an atmosphere of
80es, the t1ym :i};osmqn. This is very nice as far as it
aXe another f.jnrsl_amved when this meeting policy must
now ex

e agr‘ivclfﬁgro;t my readers to get well acquainted with
€0t or finy Pposition. If you have a rotten govern-
Iiquity, g thence- the outstanding symptom of their
Ustraliap j frum of the cultivator of the land. The
forceq ¢, i s forced to export his wheat, and we are
Prodycer iﬁl I;)rt it to the desired end—the ruin of the
" Reflgggi L0 countries.  There is a litdle book,
lishe . Chsl of an Ov:r}er-Occupier," by Blewitt, pub-
ice oyer e.}n sford, price 2s. 6d., that is worth reading
Costing ¢ 1e Journal of the Ministry of Agriculture,
inferesy;, ", 2 Tonth, contains a quantity of matter
Censyg ofil.to believers in Social Credit. Recently a
g out ge ilk consumption was published showing (leav-
wol'king clclma]s): middle class 4, working class 3, Poor
Year the ;iiss 2 pints per head per week. Earlier this
& Eﬂyr.:.e ncipal of one of the agricultural colleges held
the ame s of chemical manures up to ridicule, and in
the Most nl}mber‘ the Viscount Lymington said some of
aly g o;nflSleadmg stuff foisted on farmers was the
Protﬁins f 0ods with their jargon about starch content,
"eliap, 'jugod calories, and vitamins. He said the only
Stock an: 8¢ of the values of your pig food was youl
;11 efﬁcien‘t Ssct) just please think that once you had found
ste it he cou?ékman what a priceless advantage it would
hoed with not read or write; his mind would be
ja"e 4 treal knowledge, most of which he would
fznk' llrt}? evacuate before absorbing some of the
isr Must :;more, your stockman will be a.Bntzsher,
B X anti-Bp; 'Ways remember that our financial system
fitish ¢ Ntish concoction aimed at bankrupting the
e S‘:l_lltrygd& Another point to keep in mind is
o d-mg, q of a country is not only man-made, but
5 only fe 10 boot. Two hundred years ago Jersey
foEEd half her population; now she can feed
r times that number. Now what fact
the oIS \vei:. Tesult? Just this, the creditors of the
H~S Sumpm, denied the right to distrain. On a visit
ey e to Germany 1 was distinctly told that

my o 12d done the samp for G ;
thatmformant e same for German farmers, 0% as
DEH Not even tIIDIUt it, he had destroyed their credit so
Clg har > f e banks would lend on the deeds. In
> arm mortgagees are not allowed to fore-

Y bue:
E-:nks' us'nee ss-takes me into Income Tax offices and
Dult))evr S are ,.r,ef our so-called financial and Pohtlcal
& ligh, andL erred to in terms too opprobrious fo
Frgerts are g although perhaps not so vocally, these
of M thejy v-]]l more thoroughly despised by farmers.

golng n 18Wpoint, as soon as men become incapable
the land and finding their own food, they

become either slaves or snobs, and are fundamentally
unfitted to govern either politically or financially.
Nature has her own revenge—the slave-holding ant
has developed a mandible that will not reach its own
mouth; and we are in the same plight. The full
functions of the brain are in use in gaining knowledge
along the tortuous path of finding out for oneself and
putting that knowledge to some practical use. ©nce
men get immersed in theory or take orders from New
York, the import of which is not understood, they are
obviously unfitted for control, and I, for one, would
not dream of asking them to abolish poverty, let alone
them to manage National dividends or to be
They do not know anything of the
knowing the
t duck with-

V.I.go.

expect
capable of either.
fundamentals of existence any more than
difference between a weasel and a pregnan
but looking up some book about it.

«Credit Institutes’’ in Germany
f the German Law regulating
respondent. It came into
r.—ED.]

Institute so as to include
but excluding in-

[The following outline o
banking has been sent us by a cor
force at thie beginning of this yea

Part 1. defines the term Credit
all banks, savings banks, clearing banks, :
surance business, pawnbroking, and building societies,
which come under special legislation. The law does not
apply to the Reichsbank, Gold Discount Bank, or the postal
authorities. A Reichskommissar decides in cases of doubt.

Part II. provides for permits to carry on banking busi-
ness, and for public registration of banking firms

Part 1I1. lays down that all changes in the management
and all changes of registered capital must be repor.ted. t? the
Reichskommissar, who must be also informed of individual
credits exceeding one million Reichsman:ks a m’onth. A
Supervisory Board for Credits may admit exceptions.

Part 1V. provides for the protection of the designations
& v and ** Savings Bank.” i

g;:th. alimits the t%)tal liabilities of a Credit Institute
arising from (a) moneys deposited \vithdfa\\'able by cheque
or at notice, (b) savings deposits. (c) eredit balant.:es on c.ur—
rent account, (d) customera’ credits taken Afrom third partlesci
(e) nostro obligations, (f) acceptances, or issue c:f.draf'ts arf
promissory notes, to a certain mulup.le 0. the msrllttl.!zes o:'\ n
capital, for ascertaining which definite rules are fai own.

iliti e he capital
9 jabilit may reach the five-fold of t
Nl e S A the Reichskommissar must

nincd. y his.

thus ascert Be; ond t 55

. 2 1

be notnﬁed. As credits are to be regarde(l a.l kl.nds in

i ills of exchange,

cluding those based on bi s i
d any other liability to the debit ©

e Z f the credits are the amounts

the institute, the measure O

credited. As credits are further to be regarded participa-

the measure of these are the balan.cc:sheet value.s,
to keep a cash reserve, consisting of cash in
palances with the Reichsbank and the Post
in percentage of their obligations must be

safeguarded by trade bills and securities. .
Part V1. deals with the balance-sheets to be submitted
by Credit Institutes and the monthly returns.

" Part VIL demands that deposits on savings accounts shall
be kept distinct from other deposits, that they shall be used
only for investments and not for payments, and that
amounts raised through credits on other accounts must not
£ . . = . ts
pe paid into savings bank accounts.

["?xrl VIII. authorises the Supdrvisory Board to regulate
the inter-bank clearing and transfers.
I1. provide for the composition of

parts 1X., X., XI., and X ;
the Supervisory Board and its functions, pOWers, ind

tions,
Institutes have
hand and credit
Offices; a certa

rights, etc. ! ; .
Of especi:ll interest is {\rhcle 29, which pro\.'ldes l.h:\t “ The
creation of new institutions for the transaction of non-cash
ayments requires the permission of the I:cl\‘hskl)l“mlssﬂr."
der the Goldsborough Bill

The scope allowed banks un
(U.S.A)) is to all intents and purposes that allowed the
savings banks under the German Credit Bill,
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The Case for Social Credit.

[R?print of Press report of a section of Major Douglas’s
speech at Wellington (N.Z.) during his tour, 1934, which
has not been hitherto published.]

ADDRESS AT THE TOWN HALL.
Some Existing Fallacies.

'ljhere' was no cure merely on the lines of hard work and
thrift. The limits of these factors had been tried, and it had
bee_n found that the harder the work and the ’greater the
thrift the greater the calamity. That was not to deprecate
hard work, but it could be as deadly and insidious as laziness
es;xacia}l]ly at the present time. b f

nother erroneous idea was
;}:eia fact that rich men existed Elhne.lt ?I:lart ttrt(l): lggzraf\?tfree W
use the rich were rich. If this were true a tpofl!r
g;-:g.:zted ancogle tax would be the obvious cure fcsreeg]g
would be at iis greatest. 1 fack el Bicet prosperity
never been so high, and never \vz.ixcst,tk}':zo;:s\;gr(;nt:g igzia%n 2

Ahd Appreciation of Facts Needed.
o eS g)rrtxm;ry nleed Was an appreciation of the facts and the
. culture to apply to that appreciation. What
ch a meticulous discussion of
5. Were possible to put forward
uiltment of the present system
e the defects were and get the

details, but to see whether }
a sound and indisputableexinl
so that we could see wher
indictment accepted. To dj
when those in control of t}
well was a waste of time,
. So long as it was true that,
in the control of certain force;
Was it true that we had either
they were wrong—in which cas
s;l:n ttI::)ngs triug]ht—or get them
N :

'II‘.he bgst w.:\mgs e
realise there were two
was the production side i
s T , Which was nothi
scientiﬁcatl)lfy onae thﬁng to another. There »:ags ?ll;tsfl};le] :;gns-
il :etu(is c(i'eauon of anything, The changéngli
b i w% lfeed POWer or energy, and it had to be
Sl L 'Ved 1n a period in which something had
SRR mriouc;u;éror energy. It was really the e%ergy
therhnec:e;sity s slaveryms and it released us from the fur-

e other si i
ae Mogf’ ::°d 1qune 4 separate one, was the financial
way, when wealth Lot SabLn, e o
de i et c:)mlfl produced money was produced. On
B e A uld produce real wealth of every kind
p\::c;a:n’ the face and we would not p)x"oduce

€conomic system intoSlng power. This separation of the
by 4 production system and a financial
2y St step ‘toward an understanding of the

I its crisis, the world w.

and bodies of men, so lorfg
to get those people to admit
¢ they would be told how to
to admit that they did not

4 Evolutio,
Major D o of Banking.
fro(r):g:}?: tlil;fl]ced the evolutiong of the banking

Egr;)a’stodeposhed \vitg ‘tvh]:: g(i]:lsmiths issued receipts for

> use t 3 came i
receipts were t}}l]??‘ receipts for the purch;geb;f tg? i
It was the name ofmtia] ancestors of the moder; lt?agr;slz thtese
the rzc;eipt, r.athe: (t)hf;;
» SO that the maki
Wealth to the custodiasense passed from the owz;elrr;g 2;
That process went on

g freely from hand to

could issue inte e, goldsmi
o cons\fev:{ial receipts agaiﬁst O;freut}?s found that they
elGret On understogq by bankplece e
some mngibler'forrrt; szis always unde.—stsoolzf’tto S
the banknotes i of wealth held b i
i B g g S CUTES o e war very b
hrough ! € Bank of
a dmit%edpi?]of}]]ee }:f]xtbdrawmg their delggs%ltinid’ W?S bk
1 : they were ?;teghgfﬂhtjg‘for every gold rcllo%&s'thellia‘:,lﬂz
Credib R wiT ok, St 1t of ing ni §
gold deplich acted in exactly the samp moy n o CLacs in
] flas. y ame way as the original
\f€re was a physi
which wae physical production syste i
:ﬁﬂ?};‘g 01; producing reasgnabrl'; g\t‘entl}:g (f)ne b
statement was qui child in the land, he contint dor Tha,
that wae amnl?;lte 1(rirefutable. and apart from ]t(flxe l‘l;a}:
there was .. produced and was b by
Haalit; :f &:Jl:dence of an immense p\(‘),taesr:te'dland S
at was called the ¢ unemplo;r?nea.;o‘mcglon o
problem,”’

and in the fact that works, fields and factories were r?iri‘rlly
ordin-

half used. Therefore, he believed that no person with
ary common sense could fail to see that real physical wea
was waiting at our very doors.
Separate Financial Systen. o
On the other side there was a financial syste™ whi it
worked by itself. It was a separate system. hat was

that this financial system provided, and what W&
s i perfectly orthodo¥

nature of it? First of all he would give a %, Money.
definition of money, that of professor Walker’s. °e 2
Professor Walker said, * is anything . . . that 29 osr:;l]er-"

refuse to exch i if he is a willing
xchange for his goods i hatever to

It would be seen that money was nothing it was
with _wealth itself. Money was not Wealth,’but lto v
effective demand for wealth in someone else’s cus

% ste

Supposing there was on the one side a Pmducum;e:); that
and on the other side a financial system, it would be f\-ho con-
the monopoly of producing goods lay with thoseld be see’
trolled the effective demand for wealth. It WOU “eades
that the effective demand, no matter of what ’tdw:xas only
was claimed by the system as its property a0 wealth
lent and never given. Then every production O ed @
which was produced from the agency of money; Coalth
debt. In other words, where there was 2 [ syt
system on the one side, and a finanGAc .2
separated in other ownership on the other side, n\);ita y
as payment for the production of goods "’g That W2
duced a debt to the value of the goods producec:
inevitable.
Poverty Amid Plenty. preselt

There were many symptoms accompanylfe o vert)
crisis. One, and aytra)girtl:pone, was the \vld?SPreﬂdnggfkets
amid plenty. Others were the struggle for ovett;'e failure,”;
that was the primary cause of modern war, t and sef‘“?efc'
bankruptcy of people trying to provide €00°° “ipese bl
the amalgamation of businesses not becausets d alors
b:tter amalgamated, but because ;hey co:l(i 3
the driving down of wages, and the sO-C jled 1 -
problem. gEach of thes§ s;/mpto'rns a bee?,f:a.l] I h°‘z
as the disease itself, but all were but sympt & or failure
ever, had a common factor, which Was$ a fré-
purchasing power. one most "t
There were two aspects of this failure- The imPy
quently dilated upon, though it was © tvezllt in
ance, was the concentration of to iy v was the 00d*
hands. The other, and the most impP
total purchasing power was insufficient too be sold- fro®
available at the prices at which they
other factorhwas the transfer of the Pr
men to machines, which brought 2
problem. This problem was t}g*le direct res~ultpr0"idlnggi"eﬂ
of scientists, administrators and eﬂgi"eersa:inalso to b°

with leisure. To enjoy that leisure they uld
purchasing power. g ; ?ff tell
It was not primarily the business o8 tgg 15'5‘“"'a PeoP‘Eﬁ

tion, among whom the speaker nuix er hat the. 75 p
those in power how to pupt things rig 'ha\‘zz this ‘f,‘;"‘gig“"
were justified in saying was, « We will thing= ch
right.” And if the people knew how to orfectly ple 1o
they were justified—and he said this 1 l‘“ofc onZont 55
and dispassionate way—in removing t}ng thing® Taini
the existing state of affairs and in putt! fime in & p
themselves. He was not going t0 waste

: ut
how we should put things right. - =% . addres®: . 10 4
t of t the po“’
t

A voice : That's the main par il
. . . because at present we had no i the %
things right. . . . cer? atis e
The voice : How do we get the poves . ma¥
part of the address. leman will
Major Douglas: Perhaps the gent o
address. s oul r}l"
Province of ?anket panker® Zrld's,\tef
Continuing, Major Douglas said t.hars o lheﬁ: of Pcul
be allowed to be controllers and arbite 7 w‘lcd{’s ouf ot
was OUr Sppat Wi%ided Gihe

dustry. Our legacy of wealth ¥
and machinery, which created peal “the oF
tural heritage. If we went back t0 5, moncliy torsl
the owners of wealth were the 0“'11(‘\"05 t he vy
general population were the OWners o o 4 I[J""Perlﬁed
and that right could not be & monop se P“bhc ﬂtionﬂ 3
system, but must be, in the truest Sizks’ we c'o’r“ a% et
Major Douglas said if all the 7 osit!
and run on th%ir present system the 5;11118 F:,neregf' m".ﬂiyr‘;‘;
sent would obtain. Their policy 128 4, Po‘ver e WO s
more, there must be a cessatiﬁn,of l'nd. Th(’Yd "-0t t o
creating and perverting the public mife e S N8
markably good Press in New Zealaflyqq saits
that it had misrepresented anything b
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gg‘:bgsly due to the high tradition of the Press itself, and
upon it ause of the influences which were brought to bear
th;{ ?ﬁtlol;‘ were taken on the lines suggested, he believed
uninfore anks should still be run by bankers and not‘by
system m,Ed persons. He did not think the British banking
in cha :’\as dishonest ; it was simply unworkable. If those
place ;f'e did not take some heed of the changes taking
away be believed that the present system would be swept
enguy]f Y a wave of popular wrath which would probably
Might r;‘nan.y good things among the bad, and whatever
ness o onain out of the present social, industrial, and busi-
organisation, the existing bankers would not.

Tt Lack of Purchasing Power,
up olfere st QNever, at any time, be any substantial holding
SOmet}?‘OOdS which have been produced for the want of that
impor¢ e ca}led purchasing power. That meant a very
ollow a;t thing indeed—that the financial system must
follo the productive system, and not the productive system

iVSV the financial system.
second poi ’

1m| point, and probably one which would be more

eior“t,i"tl than the previous oXe in the future, was that
tion anu d have to recognise that to call the present situa-
It wag unemployment problem was to misunderstand it.
P Oyn];mt the business or function of industry t0 provide
€Conom; ent. It was the function of industry an the
ec"“C'm;C system to provide goods, and the most efficient
N0 em lc system would be that which provided goods wit
The trll)jtohyment at all. That was a simple statement of fact.

of the matter was that if the world were got back

Into :
lianc:'::gﬂoyment. it would be blaspheming against the bril-
hag the geniuses of both the present and the past. They

b $ 2
and ;tee':' trying to deliver the world from economic slavery
Furt]:\ ould not be delivered.

backg o 00Fe, the transfer of the economic load from the
Panjeq b, Lo ON to the backs of machines must be accom-
a dividey a distribution of purchasing power- That was, by
< rrespond' If there was a dividend of tickets, whic

googeronded to the amount of goods divisible, then the

o £ be divided. g
of nal point he would make was there must be control

e n = 2

SO gheratural facilities used b At present man was
S y man. P :

t“"l’th, €ssed by the desirability of work, production, and so

st stand in the

Wa that it was imagi ing mu
Y of agined that nothing " new factory

On th 4 man who w

o anted to put up, say,
Prog ce 05t beautiful view in Wellington. ¢ We hcant
dnjp, What we want in this area of plenty withou

Major Douglas said,

this beautiful world,” 1Pwgil have to
wi

Bndig ot
be deci:ieésu(;)l;‘r':'ﬁus that some form of contro
Principles Summarised.

5 : ;
Yoy mut:ese principles are kept in mind—the principle that
thoge ¢ always have sufficient purchasing power, SO that

t if you do

W
N0t neeq . "¢ed goods can take them away; tha
Not leay, People to work in the productive system, Yo do
ang ate them without power to draw from the,s":ﬂemf;
;r()ducﬁv You must have some control over the bl“ldmgoq
four ‘lande factories and so forth so that you @ f1o¢ s;; :1
K :2?y°('i‘e of (carhnion Sense conldisraNIURIE R 2
and,” he said
thay © A 2 2 i
Zﬁt we‘V i danger of the present situation lay in the :2:1“
Cauge 12d got to the point of economic g
thmmitt. a misunderstanding of it we were 1f e ater
an ,¢NE ourselves to various forms of tyranny gre
a4 to i (_)“e form existed in Russia which was sl‘}:;
‘Ctatnrse 2 dictatorship by the proletariat, whereas 1t W
R 1P over the proletariat ——
ajor  Rubbish.

hQ r D C-
o Ruosl;’;gasz The gentleman seems to have an affe

oblem. Russia

i Y poo Soviet Em-
of tSy in v, r country. When asked by thethg problem

oo the g :0ndon for his assistance in solving U
*hgld r&‘:ﬁets he had pointed outcethat no financial Systeis
Ber,“Mbag IC¢ something that did not exist. o 3l80 o
Sty PS b:y.t at in twenty years' time Russia [}\Ot‘eé
SpeS Werelp the condition that Britain and the S0
shiPlus, oy N to.day; that was, that they might have
WeP 0 gy € Point was that we did not require @ e
SOulg :us plenty—we had it now. The trouble Was that
Tolon e(‘;t get hold of it. 4
MBS, ang APPlause marked the close of Major D°“g|a£:
) Wag . 2 Vote of thanks, proposed by Mr. H. Atmore
arried by cheers and acclamation.

as USsie .
bag 2 ve 'an problem was a production pr

Lunacy at Large.

A report has been issued showing that a very large
percentage of the annual entrants to lunatic asylums were
once brilliant scholars, In a world where lunacy reigns
supreme this is not surprising. Those who have fallen by
the wayside are the weakest lunatics; the strongest survive
to become our rulers—the financiers. Thus we have a
perversion of Darwin’s survival theory functioning in a
demented world. The chief trouble with a lunatic is that
he insists that he alone is sane, and that his pet theories,
however daft, are the only right ones. The teaching of our
own prize lunatics has been absorbed by the people, simply
because the said loonies refuse to allow the teaching of any
real truths which contradict their own perversions. The
unhappy state of affairs all over this “ prosperous ' world
is proof enough of the falsity of the financiers’ teaching. It
will have been noticed that all references to prosperity are
made to refer to a future state. There is a reason for this

futurist view which is quite consistent with their idiotic

ideas on economics, \
The truth of Social Credit teaching rests, ultimately, on

the laws of Nature. Nature’s first law, self-preservation,
imposes on man a certain sequence of action. He is force_:d
to consume in the present the productions of the past, in
order that he may gain strength to produce in the future.
As all scientists know who work in accordance with
Nature’s laws, the penalty for disregarding a natural law
is always the same—destruction. Consider the.e troub!? that
would follow an attempt fo build a steel bridge without
allowing for the expansion of steel! It is only'when we
turn to economics that we find the experts def?'mg a law
of Nature, and expecting good results from thelr. deﬁ:{nce.
In their ¢ expert ” brains the first law of Nature is t\\.'1ste.d
to become the first law of finance. From self-preservation it
is changed to self-destruction. They contend th-at 'r;':an ntht
produce in the present that he may consume in t e.fu u:e
the products of the past. Notice the curious t‘\\'lft given <;
the enunciation of the true ‘law, and the st}:‘sten.r:e; :e
futurity, in this, the financiers’ ﬁrft Iaw: ITd Lnu:zhe
inciple is implemented daily in the md.ustnal world by 5

?\rage gystem. When -a man draws }'us \\'eeklyl_l\\'agée.a fd(;
receives. it ajter he has donekthe w;elk 55t ];?(:;r:{;, [iv(i?n; gn an:
himself, primarily, as a wor er and 12 ; i
Quite logically, by the end of arman: fti_::ih\t:f:{ ?;r L
should be dead unless h<': can live o >

allows him nothing until he

has worked for it. Thus is
operated the law of self-destruction as formulated by our
“pscound » financiers. The dilemma caused

by trying to
make an un-natural law function in the face of an immutable

iV i Debt. This is but a fancy
al law, has given rise to s g
Natuer}or slavery. By means of Debt the.deluded \\or:\er;
na:; live in the present (in accordance with t}:leﬁreal law
- i ction to the financiers.
only if they surrender their e

: s o) reprieve from death I
Debt is the financiers rep | Credit advocates is to teach

: ask of Socia T

i Thi g;ez:;:: they are firstly Men “'h(') live in order
i Wany Workers who work in order to live. When t.hc
to worls, not Wor dance With

as men in accor
they will claim their birthright, th !
« Workers "’ they will die sooner than claim

rer than surrender it.
H. E. B

gard themselves ¢ National

workers 1€
Nature’s law,

ividend. As K
i?mAs Men they would die soor

Notice.

All communications concemiqg T.m: NEW
pe addressed directly to the Editor:
Mg. Arthur Brenton
20, Rectory Road,
Barnes, S.W.13-
jong and orders for literature should

High Holborn.

Age should

Renewals of subseript
be sent, 5 usnal, to 70,
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ACADEMY CINEMA, 165, Oxford St.
GER. 2981.

PAULA WESSELY (of ‘“Maskerade” fame) in

“EPISODE?”®
and DOLLY HAAS in “LIEBESKOMMANDO” (U)

Open Xmas Day, 5.30 p.m.; Boxing Day, 1 o’clock

““The Other Side.”’

PUBLICATIONS CRITICISING THE DOUGLAS
CREDIT SCHEME.
(List Assembled by Mr. Sandys Urquhart.)
PAMPHLETS, Etc.

Belshaw, Prof. K. F. * The Douglas Fallacy.”
combe and Tombe, 1s.

Copland, Prof. D. B. ‘* Facts and Fallacies of Douglas

Whit-

Credit.” Ox. Univ. Press. 1s,

Docker, F. J. “ Douglas Credits.” Angus and Robert-
son. g4s. 6d

McConnell, V. K. ‘ Douglas Credit Scheme.’’ Sidney
Univ. 1s. 3

Ross, Lloyd. * Tickets Without Goods.” Univ. of
Otago. 1s.

Waites, T. “ Report on Douglas S.C. System.” N.S.W.
Govt. 2s,

Nash, J. A. (Chairman). ‘‘ Report of Moneta it-
tee,”? N.Z. Govt. 1s. gd. R e o

Labour Party Committee. ‘* Labour and Social Credit.”
Labour Party. sd.

Durbin, E. F. M. * Socialist Credit Policy.” New Fabian
Research, 1s,

Galtzlsiell, H. N. *‘ Four Monetary Heretics.” Gollancz.

\ ARTICLES, Ete,

Biddulph, Geofirey. ‘* The Monopoly of Credit. * Economic

Journal,” June, 1932. ' Premises of Social Credit.®’

* Economic Forum,” § e ol redit
Douglas Delusions,’ '-% & I3 The Major
“ Economics and ommonweal,”” March, 1934.

Architecture.”  « 2 3
Sept.-Nov., 1034. T Architects Jnl.,

Cole, G. D. H. ‘“ Consur it or i i is
B e .’nler C.redlt or Inflation.” i Christ-

Cro ﬂ]el' Geoﬁre . P WV 1 i 2) £s y
Wi ’i is 7 My ' What I‘S Social Credit? News

1934. :
Hawtrey, R. G. *“ Social Credit Fallacies,  The Pilgrim,”
June, 1923. Debate with C, H, Dougl

Ack, April, e as. THE New

Hen‘l}esy, Josseleyn, “An  Economic Nightmare.”
Bankers? Mag.,” April, 1928.

J°ne§,93§roi. J. H. “ Social Credit.” « Accountant,” March,

Rob'gﬂsf ’?Mf- Lionel, « Underconsumption and Trade
yele.”  Economica,” Noy.

: 1932.

ith C. H. Douglas. * Listener.”

at Everyone wants to know about
Money. ”?

Robertson, D. H. D ,
* Contained Y “;e]?ale W

Forthcoming Meetings.
The New Age C
o ge Club,
ngcol;:?st;n:!}:m o0 Wednesdays from 6 to 9 p.m. at the
e)nurant (downstairs), 305, High Holborn,
near o Chapees); OPposite the First Avenue Hotel and
T T¥:-lane apq Holborn . tube stations. ]
o‘zi;‘lﬂ([:‘red“ Party of Great Britain.
) * GREEN SH
Nat _ ! IRTS.)
|zgsisz-laeadquxartexs: 44, Little Britain, E.C.1. 8 p.m.
“The Individual g the G cture: John Hargrave :
\\'l{;i:dSocial Credit has loema;{r: ui?s: \\'g;]?’ O
dismss?gsqay].j J;:muary. 22.—Speakers’ Class. Subject for
e raft P.arhamcntary Bill to Equate Consum
0 Production in Great Britain, tF
Manchester §o;
Mg cial Credit Club,
etings on the first anq third Tuesdays of each month at

e Gr
wards.osx‘;?nor Hotel, Deansgate, Manchester. 7 p.-m. on-

isitors welcome,

13 L .
i :
$ erimes collectifs n’engagent personne.’’
Napoleon on the Convention.
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CREDIT RESEARCH LIBRARY

Books and P&nphlets on Social Credit.

BRENTON, ARTHUR.
Social Credit in Summary. 1d.
The Key to World Politics. 1d.
The Veil of Finance. 6d. . ad
Through Consumption to Prosperity. ;
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