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Clipg 2BY read
, ) €r wants to get hold of the latest, most

of 108, 3
of }ﬂg}h nggcipf"bably most authoritative defence
dressar?h 13 Oa policy he will find it in the ZZmes
%f. theSven byn é)_age 16. It is the report of an ad-
ictoy: British’ pos Henry Strakosch at a luncheon
g kla n th ngineers’ Association at the Hotel
dng cep or re revious day. It should be cut out
gﬁscric’bléatera ee ,Ell'ence, because there is both direct
D e ed ag thw ence that it embodies what may be
o € master-patent of financial strategy

Ny, €m;j
: olf)'t‘.‘tes alcgael field ; and if we are not mistaken it
Aall §lst for neral instruction to every responsible
plthour Sent hig ank-control of credit as to how he
klnan 80 S I—Ica"Se to the public until further notice.
,h%wsc‘al. o enry Strakosch, as a member of the
L (st hig S Mittee of the League of Nations,
| by ther OrJeCt thoroughly—and although, like
ext’eﬂtals, he possesses the faculty of

¢ pitemporary speech—and although he
i ﬁ‘ an unsophisticated and uncritica
Aot prat Tat enry took the course of reading his
Suby Vi o reading @ speech) from a docu-
comy prepared. This document was un-
the Posed by the most experienced diplo-
IR Syasic alﬁa y of the bankers’ intelligence-ser-
RS chl ny undoubtedly was intended to reach
Carg ¢ nlers throughout the world rather
Uiy 20 probe’;)glneers at the Hotel Victoria. It
Sandin 8 le that the City interests took the

Ay f011r himSelfOCUred this occasion for Sir Henry
3 OWed 1, —after the same model of procedure
loy, ,0r Sog a political Administration when it
Ste. D€ rin e 'member of Parliament to ask a
thsginats- Wisheg upon a subject on which one of its
00 one to make an announcement. In
r“g Map, at tr}llnght fancy Mr. William Reavell,
‘ Qﬁuletarlf the Ris luncheon, rising in his seat and
g 1y Of Stat ;ght Honourable gentleman, the
I\th' QRQYQ the He or Ilrlter.national Financial Affairs,
,ilmnls} id’ in glllstq any information on the subject
My, SioS the tit? ion to Industrial Prosperity *'?
sl of the address which the ““ Rt.
¥ Strakosch had come prepared to

A mere glance through the report will be sufficient
to show any student of the credit-question that Sir
Henry was not appealing to the comprehension of
the assembled engineers, %ut was using their prestige
as a sounding-board for his announcement. If we
had buttonholed the most proficient and alert engi-
neer in the audience as he left the luncheon, and had
asked him to write down a coherent account of what
Sir Henry had said, and what it meant in terms of
applied science, the result would have provided us
with a funnier article than has yet been published n
This would have been inevitable,
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because Sir Henry was not attempting to expound
the theory and practice of high-financial policy to the

uninitiatéd, but to transmit authoritative hints to up-

holders of this policy as to how they could best cheat
the exponents of the Social Credit case. He was, as
it were, distributing to practitioners the most efficient
anti-toxin yet discovered for immunising public
opinion from the infection of Major Douglas’s dis-
coveries. This construction of ours will appear far-
fetched to outsiders, but readers who consult the
report will see the justification for it. Sir Henry’s
speech as reported was prefaced by some playful
remarks (not in the report: we have this information
from some one who was there) the tenor of which
was something like this:—
« You gentlemen have been frequently indicted with
having caused over-production and labc;ur-displacement
by the knowledge and skill you have brought to the im-
rovement of productive processes. I have surveyed the
evidences relevant to such a charge, and am happy to be
able to tell you that I find you ¢ Not Guilty.” "
This suave sinuosity, of course, put the engineers in
ood humour with themselves. They naturally were
unable to detect in this seemingly innocent piece of
entertainment a deliberate distortion of the indict-
ment to which he was alluding. For what responsible
critics, whom' he was affecting to answer, have held
the engineers responsible for the misuse of their in-
ventions and discoveries ? Phrases are current, it is
true, like, for example: The machine has enslaved
man ’—and, of course, there have been innumerable
examples shown of the displacement of labour by
machimes—but the purport OF these phrases and facts
has always been clear enough for comprehension by
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any mtelligent mind that has studied them. Sir

enry Strakosch is no fool; so when he insinuates
that they imply an attack on engincers the least we
can say 1s that he is guilty of calculated perversity.
The effect produced by this distortion on the engineer
1S to prejudice him against any propaganda which
concerns itself with the problem of machine-produc-
tion. ¢ Ah, yes,” he will say, when something of
this kind is brought to his notice, ‘“ you fellows are
trying to make my profession the scapegoats for

poverty.”” Tago was slick enough, but he had some-
thing to learn. .
* = *

Sir Henry Strakosch, having dexterously ingrati-
ated himself with the engineers, proceeded to iden-
tify himself with them. It was subtly done.

“ Gold has thus becom ing-

‘over this wide area of thcegfgﬁe.meTa;u:e’:gen;ﬁa?fp:3 h:;:

adequately it ought to be as constant and reliable ar? in-

Strument as an engineer’s foot-rule. This unhappily is

atxot thef,ca'se. . A stable stqndard of measurement in mone.

-:eréyrisgj't,zlns 1S not a whit less important than in engi-
This was equivalent to sa ing: ‘““ We
also engineers, measurinigj \?alueswjuzltn z;r;m;(r)i acli—ce)
energy, employing an appropriate instrument of

measurement just as you do, and always trying to
perfect it as do you.” Needless to say, Sir Henry
stopped there. He did not condescend to explain
the functional relation between what he would pre-
;umably call his ‘‘ gold-meter,”’ and, let us say, a
volt-meter. And similarly, throughout his addre’ss,

Pltar;?'tl%l‘l‘(ﬁ qust at the point
intethgibiity. It is the art of making peop] iev
you, not on the ground of what youghpaveplsea}iacfhf):li
on the ground of what they imagine you could have
said. Beaut1f_ul. . The art has always found its
highest expression in fortune-telling, crystal-gazing
clairvoyance, and numberless other superstitious’
studies and practices, which attract people suffering
from an .over-development of the mental organ of
sublimity.”” The Strakosch gold-meter is not a
meter at all: it would be exactly described as a gold-
ﬁrystal, that is, a polished sphere of gold in which
e ?ind his fellow-seers pretend to read, or think thev
{I?l? , the measures and limits of economic activity.
ese fellows, one day, will get cau ht out at the
.fg]ame, and may think themselves lucky if they are
ned for the offence and not hanged for it. o
L * *

Some of our
‘ .our correspondents haye
pressed a little impatience with us be

afmhar Social-Credit moral or sentiment.
reason has been that such utterances are devoid of
4 significance unless linked g with a technique
€se correspondents wile s

€ Very propositions on which we

lf‘ggggn(s)ui_'ocll-eg)e%}nc% Jf.or a }x;mw System he adduced as
4 Nolding the ste

G D g the present system. For

“Sir Henry Strakosch sai
' Strakos aid that he belong
class which claimed that monetary cayses }:acﬁ;iec;o p’rlélec-,

eminently responsible for the fall in commodity prices.”
This is clever. Notice, he does not ““ admit ** the
monetary causation; he “ claims ’ it. Notice the
cffect of this. To the ordinary observer the fact
that Sir Henry Strakosch, representing the bank-
g nterests, claims that money has been the cause
of industrial depression, will appear to be proof that
the banking interests were not responsible—that,
somehow or other the money went and did it on its
@Wn account and the bankers couldn’t stop it. For

why, such an observer will reflect, should Sit Helt]]?e,
make this, claim if he and his associates wetl:prﬂ-
authors of the evil, or even if they had power again’
vent it and neglected to do so? Notice e
whenever a Social Credit propagandist rem able,”
future: ““ Finance is at the bottom of the trhoas d
or says something like it, everybody who on first
an injection of the Strakosch serum W1 ’ople, YO
hearing it, say: £ Oh’ you Social Credit peep e
ought to back Strakosch; he says the ian;neanﬁ:

And if the propagandist explains that h€ ek the
‘“ Finance,”’ not money, but meﬂ"ﬁnanf. « What?
Strakosch type—the reply will come pa the clue of
And go out of his way in public to give  aid a0
‘ monetary causes,’” when he need not hav ople hat®
thing at all about 1t? No fear. When peol

something to hide they keep the

ir mouths S
® * ~

it to Consuml"

Let us give another example. ¢
imit pre
System e

i

It is not human desires that set the l_
tion, but purchasing-capacity. With 2 “-%lg
perly functioning this shc_)uld,,, in toto, QPP
world’s productive capacity. et

Another wily trick.  The lrfeSIStlb.e 5 eind
that the Strakosch financiers approv and that brecf
end and have made it their objective; “ctipe Co{here
so, and they being the best J‘,‘dgeswhy, we gget
method of reaching that objective— and not
you are: you must let them alone
““Leave it.to Sir Henry.”’ - " fall
* * : d that the
In another place Sir Henry mSlIZK?SS and tr::;ﬁtsi
in prices had penalised manufac variable ? fix€Sy
(and shareholders) who lived 0‘5 holders oes s
and had correspondingly be“.ef'tet wag Zof i
interest securities and recipienl Sro}'—""rtlo% 50 P
salaries. He calculated that the P*¥ 5 an i<
come for these three classes Were It{]’at whe? lﬂf
cent. respectively, and concit f P !
fell the recipients of 76 per C€n™ . re > 38 {’hec
come benefited at the expense cs> ad fi e
17 per cent. Seeing that price surprislﬂg 0sPE 0
cent. last year, he said, was d:he most PF
profits and dividends of even o ¢
firms had dwindled to nothingy %, .me 0 pankiie
unemployment was rising* i
ment may be put as follows l-engin
engineers nor you industrla,-rl 2
sible for the trade depressiof- .,
operate outside our control. ritics W
is subtly conveyed that the ¢
mental allegations agamStthere
are the same people (are lengineers'ed
them against the mdustl‘ltv’:)re infecihe end
audience at the luncheon d ;,o]ic)’ Of-ngp 0
vague idea that the duty an the pank! cablé gsf‘g
ing profession is to stand bY an hono! on PP
—that these two branches ot a com™®
sion have a common interest
and a common mission.

ma’ tC

15
. eﬂce
e 1pfer sirable

- 0
= Foge daratiof‘f’; asb‘;w
Sir Henry ended with.the oewer of lgothe V;abw
(a) that * the purchasing PoC crical Y, cas0fe
standard of value throughot 1d with? 40
of the civilised world, SBOGR 0 adt®
limits, be maintained staby co-0per?
(b) that this i,nvolvettier L
an international chara¢ < nomic
(@) s inﬂqentlal ?Ce
upon ‘‘ co-operation Cle 3
banks * as the best mean: 1d 10 prlul
tive. golC. nd* . ’
(d) that there was ??O?g};_];velfgt of i
‘¢ considerably higher Ogablc it pufP osfc;mlﬂo
2 e

f

“ provided only a reas e
were exercised in 1ts us€

In his peroration he said tha
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?;f;&mce showed signs of having reached bottom,
resy e;,z‘,‘f WOUld“relum and production 'wou_ld be
85 é”e —and * sqvings *’ now ‘‘ koarded in the
investInoney market wowld flow into the long‘—term
b ment market,”” and be employed in the * pro-
nounorl of Capital goods.”” We have italicised the
Serv@z a?d verbs mn this passage; and it will be ob-
Situat; that the indicated changes in the economic
Mate SO% are all ascribed to reactions between 1nani-
No ?e,u stances and disembodied states of mind.
re as“’?ls,lor bodies of persons, appear in the pic-
their o making any of these things happen; so far as
£l Kistence is suggested at all they are an im-
ta'nd mert mass of something or other to whom
rop a”ligs happen. Thus, prices make themselves
S‘)Illta,thi;)1 When they reach bottom they bump on
o g called confidence, which causes them to
lot o li’tﬁnd the sound of their bouncing awakens a
SUE o sleeping hoardings, who get up and come
Watch thug the door of the short money-market to
hoe show in the Iong-term' investment market.
fuleg tr i apparently consists of bankers with gold-
Teagy, YIng to stop the bouncing ball in order to
n o 1L Or to measure it in order to stop it bounc-
thig at t}c] do not know what the engineers made of all
Ik as i€ luncheon, but it suggests something more
bolq thaplr.ltuilhst seance than anything else. We are
265 g tin the United States the clairvoyance busi-
bay o MIOying a record boom. Business men wil
(flor VV;’cn 20 for a few minutes’ interview in search
0it, ~¢ What stocks to buy or to sell, and when to
€ game is worked [ike this:—
—<QBED SEER [with a far-away look in her eyes].

at did you say you hold ? ”’
RUSINESS Boogp. ¢ Tin, and

13

is\.s':” h, tin . . . ah yes, tin. Now, tin
B- X3

& R.E'\“ And timber as well.” e

Iy _Ah, timber—Ilet me see . . . timber—

Dea\ h, thap is a pity. Tin and timber.

r . . 2 »
B_]’?’ def}‘r\that 1S a most sinister conjunction.
R

eniiwha s Dt e )
ou th. hat com
thainteh cIe.m_ly.”must not hold bo
By € Sitting is over. ]

[Consults clock and indicates

Your oo~ Well, good afternoon. 1 will follow
blinieiidvlce'” oes out. And when he has

Sheh himse] ¢ awake he suddenly realises that
cldesason t told him which stock to get rid of. Df'
Rext day.]]ave another £20 worth of divination the

et 0, i 5 s LANGY.
tgts by American vernacular, this cute little jane

Y w 2
: for atltllé 1t; and relatively speaking she deserves

thy RSt she takes the risk of being provegi
Ong I8 t Ut not the Strakoschean seers; there 1t
Yo threm t can happen, from another wor}d-war a
tajnd to the inauguration of the Social Credit
s other, which these wily birds will not

e
Uy %’ at ¢
o
Walt g:32ve predicted in their france-messages.
us, and are pleased with the r‘e:sull‘
A € ot advise you to do it? ** Or: You
to S don’t like fhe result? Well, we warned
\ 2 It) ,Vcs? Y
y&ln eA - & *
by the qut.m“a is the region most badly attacked

03" XBec; cCtion of Soc; SRS f course to
o t Social Credit it was of ¢ >
theb Antfg that the earliest batches of the Strak-
Oy, S, ouglas Serum would be despatched

N hoye “Ordingly ‘two days after we had written
a.th Comments’ we \vérc not surprised to see
s « 2t work inoculating the House of Repre-
WRaics of MW‘th the new specific. A cable in Z/e
« ,Iflst Mra'rfh 20 quotes him as saying, 10 @ SPEEC
“qsghl) wer. Deodore’s currency-expansion Bill:
fon, Of deStr"‘.”ﬂ" banks had endeavoured to stop the pro-
i, “nq th Aton so far as it existed. For the Treasurer to
the At the hanjes were allowing the country (o sink
're altogether was incorrect. . -

*“ He said that something might be done by the co-
operation of central reserve banks or by international
agreement towards the stabilisation of prices, but to argue
that prices could be fixed at a pre-determined level, by
manipulation of the currency was to chase a will-o’-the-
wisp.”’  (Our italics.)

Notice that these remarks not only embody Strak-
osch’s doctrines but almost exactly reproduce
Strakosch’s phrasing. The House of Representa-
tives might just as well have been listening to a wire-
less transmission of his address to the British En-
gineers’ Association—which would have saved them
waiting a week before they heard it relayed through
Mr. Latham—who, for all we know about him, was
as innocent of what he was sounding out as is an

amplifier sold in a*radio-sllop.

The Observer of March 22 publishes an account
from its Berlin correspondent of the severe measures
taken in Berlin for the observance of Good Friday
and Easter Saturday. Sports, dancing, and even
sacred concerts and serious plays have been pro-
hibited this year. Discussing the political aspect of
this he refers to the growth of Catholic influence in
the south of Germany, a growth which has been
stimulated, he says, by the Hitler movement with
its insistence on old-fashioned feminine }(’ieals and
its reprobation of the excess of *“ Jewish freedom
of thought in films and books. Catholics are for-
bidden, however, to become members of the Hitler
Fascist Party, the reason being the violence dxsi-
played by so many Hitlerites. Social Democracy,
he says, has become identified with agnosticism,
and is therefore handicapped in gaining adherents
among the middle classes. The new severity regar}c}l-
ing Easter observance is intended to prevent the
growth .of Nazi feeling “in sympathy ‘thh 5 e
coming attack on the hated stronghold_of. 1]ewxs1
Prussia,”’ and is upheld m ‘Protestant’ circ _es;.as a
reply to the * Communist ((i(odless ag}t:}l 110{1.
1t is argued,”” he cor)cludcs:, whc_thcr_ rlg atly ‘or
wrongly . that dzsap/)o‘mtai Hitleriles /)Lifollz_e
Communists.” In the same issue of the Observer 13
recorded the projected fiscal union of Germany atr)l
Austria, which, it is thought, may mark the e(i
ginning of the development of an economic Unite

States of Europe.

¢ Mr. C. C. Lazzarini, a member of the I.nilg Debt }‘lqgu:
diation Group, declared in the House of I\cpre}s]ent.n‘ne(}
[Australial to-day that the group w'ould s‘llppurl‘ t c'ﬁeL%nt
; ing of the 418,000,000 Fiduciary Currency Bill, bu
e C tiom thev would propose an amendment
that in Committee they would prop an ambadoe
making illegal the writing of cheques ‘ur lu pos ?(;Is]_mson-
cheque forms under penalty of four'lclendl):drb r(‘eté(l o
ment. An mn:xzec} sxllcnco fgllg\\'lcduI:()d :‘qu]u;xgy@ A
Z cement. Mr. Lazzarini shouted ~ Laugh, st
'\l'{:)l:xm:'::ake the counterfeiting of h(luc!ar_\'l;!nu? (I)]t!c%;tqs:lf
allow bankers to issue thous:mds' (')r"mll)(:;'}n'hﬁlaﬂ heques
which are equally spurious currency. = Al ,
m"‘ The Sydney executive of the .‘\u,slmh:ﬂn L:'ll‘)jour ’P:n‘:;t:\
i e ';’(,1 at is described as an Auslr:xhzu'l Labour arr )i
s forsig b mr .s. it believes that violence is contcx11nl:1tu
hetosar l-t >~t5ai{i'<:xriuns recently established in Nc\\: South
DL Labour’s Federal and State financial pro-
e ’jOlnl::Iutnll;ii': of the * army ’ will wear badges, a
Ii,tc;l lrn white background. The oxm:un\"e (lcclil_rltl‘s
to meet force by force. e
at a monster demonstration on
¢ All for Australia * and

posals.
red star w :
it is necessary to prepare
movement will be l:mnc]ll)ed A
S 5 e
- inday week. As members 0 11 for Au (o
Hllll‘l:(ii ll)o'v‘-u(-s also wear badges the p()Shlblh[.lLbl:lr’(: ’thrc"ll?‘?d
e The secretary of the © All for Australia Lélfstl‘l]( il
ol ¢ Tei -aced all sections 0 e com-
_day ths ague embraced all s
“day that the leag ibraced ¢ ions SR
(:Ll(:\ii\' and aimed at creating unity of purpose for the
: i : : 51 Mare
mon good.”'—Daily Mail, March 20.

GLASGOW SOCIAL QREDI[‘ I\iol\fll’?ﬂtl'l\'l‘f iy

The usual fortnightly public '(vduc:\txm‘m u m]t, ’:)‘1 1?

Glasgow S.C.M. will be given in the Lhnsnl.m n:\u im_.

B’nlxh?wll Street, Glasgow, on 1 uesday, ‘.\hll:c“\)'sl-,..l}‘ ,“%

p.m.  Spedker: Vm. Finlay, S_.C.;\I." .'Suwj(‘ct.: i H

[%11:1!& versus ‘the People; I~‘m:mrm\.P0\:rt) versus Abund-
Questions invited. Collection.

ance.”
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Inter-Bank Competition.

There 15 a Iimit, said Mr. McKenna in one of his
speeches, to the amount of credit a bank can issue.
He did not mean by this that there was a limit to
the amount that a single monopolist banking-trust,
operating in a closed credit-area, could permit itself
to issue in that area. What he meant was that a
member-bank of such a trust was obliged to keep
within a certain limit. And the reason was that the
loans issued by such a member-bank rendered it
liable to meet claims upon it by other member-banks.
That is to say, restriction was imposed on each
member-bank by the fact of competition between
all the member-banks.

Now, in this country the totality of banking busi-
ness is shared by the Big Five banks. Let us
examine the effect of their competition, taking some
token figures to illustrate the examination.

. It will be convenient to consider the five banks as shar-

ing the total business equally. Let us assume that the

total credits in circulation at a given time are A£10,000 and
that the total banlk-cash is 4A1,000.  Each bank, then
may be supposed to hold #4200 of bank-cash and to have
out on loan 42,000 of credit.
_ Suppose, nov{j t(imt (l)ne of these banks lends an addi-
nder the assumed conditions this
when spent by the borrower, will find its :/atylisnélé)l?é
accounts of depositors in the five banks to the amount
of 420 in each bank. The, lending bank will now have
two kinds of liability to meet claims on its ¢

(b) in respect of the extra £80 deposited among the other
i Ats'summg‘.that, normally, the requirements of de-
g)o d'ox;s Or cash is 10 per cent. of their deposits, then the
’enl ing bank will have to meet claims for 42 ’under (a)
(fln(' ;58.0 under (b)‘—a total of £82. After meeting these
caims its cash will be diminished from £200 to ,{;Il‘8
'thle the cash of the other four will be exp;nded to the
amount of £218 each (i.e., 4220 less 42 drawn by deposi-
tors.) The lending bank’s ratio of cash to deposits, which
was formerly 200 : 2,000, or 1 : 10, will now be 118
2,020, or, approximately, 1 : 17. The new ratio in the
case of each of the other four banks will be 218 : 2,020,
or, approximately, 1 : (),
But, now, supposing that instead of five banks, there
had been only two. Each would have started with 43,000
credits and £s500 cash. After the 4100 loan and the
ensuing settlements the lending bank would have expanded
its own deposits to #45,050 and diminished its cash to
£450 (neglecting for the sake of simplicity the 1o per
cent. cash drawn by depositors), while the other bank
\VO}lld have deposits 45,050 and cash £550. The new
ll;éz‘ltr{lf, z\l\b(z)L:XI;iIb(‘.::Ql.om.lmg bank, about 1 : 11; the other
gain, supposing only one bank to have been i ist-
ence, then it would start with 41,000 cash anlc} iz‘li)x(l;)to
depqsxts and end with £1,000 ¢ash and 410,100 dept;sits
gfgam _neglecting the depositors’ 410 cash \\’rithdrawalS),
Ufigri;';glolwzotl)(l)(.i only be imperceptibly wider thar‘1 the
From these three rough examples it will be seen
that the fewer the number of banks in competition
the lighter the check on each one’s ability to issue
c}rlednt within the rules of the present system. In
the case of the single bank, it has not to transfer
.an.yl cash through the Clearing House in respect of
its loans: 1t 1s 1ts own clearing house. and the only
glzums on 1its cash are the depositors’ claims. At
the other extreme, IMagining 1,000 banks dividing
up the business equally, any bank that lent ahead
of the rest would have to part with cash through the

1Clezmng house to practically the whole sum of the
oan.

In view of the fact that an equal division of busi-
ness among the hanks has such a restrictive effect
on the lending-policy of each bank, it is significant
to note that in actual practice the British banks’
ferms for business with their customers tend to
bring about and maintain such an equal division of
business. Their interest-rates, discount-rates, loan-
terms and security-conditions are practically indis-
tinguishable: and the ordivary citizen has nothing

but his fancy to guide him in cho hi
shall have hig account. Moreover, therﬁftr;%jses’
post-war multiplication of branch bar ;pdeliberal_c
still proceeding—suggests that there lSsitors i this
policy at work to parcel up the dep{) roups, €
country into five approximately equa gnt !
to be enrolled in the ledgers of a dlﬂericall the 12t
It is amusing, in this connexion, to li<_ remises
Sir Edward Holden’s reference to bz-l;teé)Cham I
1918, when he addressed the Assocl1 amation: o
of Commerce in defence of bank a”;ifge 2
is paraphrased in the following pa Kitson, C&:
from a little book by Mr. Agtlxurzo reprodt®
“Money Problems,’”’* published in 119 Times I’%d.'
articles contributed by him to -tlfethe war pert
Supplement during the latter part o sy for i"creth:
« Sir Edward Holden spoke of the r;reICf;S‘er 0 “}‘g‘tdﬁ
ing the strength of our banks. . - d upon US “'ke
economic rivalry which will be fofgemations
war is over. . Bank amal._.,él friciencys 4 pank’
strength, for safety, for economy ant_:n if a thcor‘rl
results would be attained to .perfeclla ;
were consolidated under a single l‘lieqtion'
saving would be effected bysCcolse lﬂ;e countty cr[’os
half of the branch banks all 0””” for other P*
closed and their premises let o7 SO i
(Our italics.) ’ : noran.c'3 -
i ; ; 4 le of the 1& the int g
This is an enlightening exampie 5 o pout panki”
even chairmen of the Big Five ba[ﬁ control ich ¥
tions of those interests which reg ynchcs, whis prob'
developments. The number of i;argﬂ’ ndthe Lrto'
about 6,200 in 1918 rose to 7,600 000 a'rl‘.i £ Vi s
ably now between 8,000 an r?t’il the tini¢®
gression looks likely to go On u.u a5 its P!
will possess its five banks as WEr
Reverting to the illustration g pank 1@
it may be argued that when t nsfer €22 n el
its competitors and had to 1tr£;1 5 :
these competitors were Prllai::; dilng' an
turn, to expand their own . woul® ~c iy
did so, thel:) original lending l;aggl;sh résourc 113’1]6l
recover its right proportion omethiﬂg e
this argumefrllt aéso kpl'olvaes 0L
that if all five banks b
4100 simultaneously none of tr}ﬁg £500kw]ial?‘lld1[
to transfer cash to any other. 1 inter-ba" out
been split up into five equd Wi r
which would have cancelled € do
Clegrmg House rec'ordi:‘lctice the ba’;(];sand‘ng Ccstpf’
Smcg, however, in P ~thod of € , res hat
advantage of the latter m ion of €@ i
while avoiding the redistribut!
between themselyes, 1t MUSt o
consilderactlion whichh' pretxi'gntse e
avoid widening the ratio ct1v sotf® e
holdings of ca%h and their, recsgﬁectl"e 1 ﬁg"‘as d
ties, and even between their tokel ypis gl
deposit-liabilities. Taking
41,000 cash resources, a“f
cross-section of the flow of ¢ grotP
to depositors, the banks a;’ a, wou /
Ing any extra credit, OF “‘;) for Cash'the gro il
resultant increased demand case of e of ,gu‘
default. This being s0 i the % Fpe A% poW iy
much more would it not b€ Sga
bank where, as the above -
ratio suddenly widene
that it could get back tols ol
things happened afterwaf(t he ba 0 /
if they happened befor€ BT o less 49
extra cash-demand. But 1ic ! i
would be no time for thls;: loan-
The check on any. anle S gy
group’s loan-policy 15 €X

t
At Jeas b’,’
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terna+
!
= Litso bet‘;es

o » By Arthuf B2t oo
# ¢ Money Problgms. ’IBtdc\ SUPPIcmCSOmE W
articles in the ** Times grit‘é 1s. 3¢ Roa¢

1918, and August, 1919:

- . r -
ing
sale at Hendersons, 60, Charing

|
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dl:itflé'.m the restricted amount of cash placed at
vested il O?al, The control of thay amount, once
Eng]anlé1 the Crown, is now vested in the Bank of
agent of’ _%ﬂ 1nstitution acting as junior partner gmd
States, the Federal Reserve Board of the United

The Hon. Sir Charles A. Parsons.

By James Golder.

- III.—_THE ENGINEER.
“l’use(;ea:ls Probably no generic term in the -language more
& multi g misunderstood than that of engineer. 1t covers
ily, With Ot sinners, from the Sons of Martha, black and
W Strea SPanner in hand, beloved of Kipling, the polluters
Rug it ¢ and destroyers of hills and dales, detested by
Blake * 'O the makers of dark, satanic mills cursed by
: €t in the best sense, the engineer is the
¢an do the best things in the best possibie
Hayip, Such was Sir Charles A. Parsons.

Who

Wag é’rel(]illsc‘_’"cre(l.the velocity energy of steam, his task
Portion of fenstrate in concrete: mechanism that the major
Poses ;71 -1t energy could be harnessed for useful pur-
Wingmn S invention. . He had nothing to-guide him but

S 'Q:t'imd Water-wheels. The value of this guidance
lingpy,y MAted by the fact that the speed acquired by an
lateq ]UT'C‘"“"Q is about eighty miles per hour. The cal-
(Z( ﬁc%u}'l‘)ed by water -rélg;\svd to .’}llllOSph(])rG ux:ldber
h°ur Unde- Uus: sar X ‘Per Sq.. inch is 100 m'll~cs pgr :)llljers, e{
leagy S9ual (o (ho ne c_ondntxons.the speed is 1,300 1 ”p_
|nzsed1 'L(\‘ 1€ muzzle velocity of a rifie bullet. If re-
i < 1gh g H oz 7 sie
b\i}fhena{} (:louit[::(il;]] of high degree, this steam velocity 1s
he bmkmlmt > bor“_e in mind that a steél sword blade can
n‘:;lr’ Qn«U\Qr a jet of water travelling at 100 miles per
Oz-y- be im;:t‘:lr(_3 of the physical problem attacked by Parsons
g Mitate %lned, It was impossible to copy the \\'mdmlI'l
-‘kﬁlnee" in oo Water turbine, although @ contemporary
S 2 ca Weden, named De Laval managed with great
L"c%ss cr efu! choice of materials to achieve considerable
i'-:vr’ “mited‘)")’mg the water wheel. This type was, how-
Sugee 1 b ; t(.) Small capacities, and Parsons dreamed that
l'"llc:es \\v: :le region of higher capacities that his greatest
i Uld be achieved. History proved this to be
3 Sifirg 4
N llrr: in ‘éi;url)me’ built in 1884, consisted of a shaft about
e ‘nterna?]et-er’ arranged to rotate in a cylinder about
Mg Tepracy, LaMmeter and about 2 ft. long. The annular
'“trers Wag f}? ted by the difference between these two dia-
shi?d Uceq , ¢ Path of the steam. Into this path Parsons
Bétt radin}' Series of parallel rings of blades attnched_lo the
O orSen mlng towards the casing and nearly touching it.
\I""g‘ume cg of these rings there was another iden}ncal ring
a§l" “'.3, ©S altached to the inside of the casing, con-
S Werg U8 the shaft and nearly touching it. These
tras o4 and angled to produce a rotary motion e:
e velled to the outlet, and they were spacec i
€Xpansion of the steam as it fell in pressure
Nre, ‘thp Its energy. The steam was introduced ‘.lt
¢ h?st Pipeg €re its flow was divided and passed out at twa
“’lf Qigsh H i;_]:l&(\ at each end, L |
(](:Qtric leen the E\’eloped abqut ten hor,-.'.c p(\\\erl‘ ad;o\-e i
fell0pay Y Nam, Usand revolutions per minute. It O
qtlt c§b1° im0 direct coupled. [Its steam consun?p ll(()lnh o
1 f Mple € extreme. Any ordinary man wou a

telw . I ane
! I“"(l)lrth‘?r ¥ convinced of the uselessness of proceeding

b Chi: Years 1,

'y }hne .5 l.qtcr, however Parsons produced a much ]a{'ger

m.Npt; r'év()]ng the moderate speed of four lhqu.}and eight

wichion potions per minute, but this time giving a con-

Qh .ik" b er'llnlt reduced to 25 per cent. of his first

e t0 (e OUS Notice was talen of this, and Parsons
1

§ < g : :
i Y orusiness of manufacturing. He became &
iy te o old established engineering factory on Tyne-
i}.anh g lilr

SN : S
iy Ne l("\'or 8€r machines were produced, but progress was

b vhi o 5 o
Comg,. While the older school of engineers mocke

ey ey s ; mock
rluQQt.‘hQr:‘iSl()n '()dc.scl'lbing it as ¢ Parsons’ Steam Eater T]:;
“Xe,, to t"\ vd IS extravagance in this _respect. b
Q. he faulic, and electrical difficulties encountere

i
ll;lalitisee of '.)r:’\'elty of the turhine, called for the constanf
,is Cap, . ore ‘;?nt"'e genius and mechanical slull.v ’It‘}l:fr:ts
ﬁu,d "_‘Q a Way§ forthcoming, butin sp{te of every h &

Byea Waq f1: Which broke the partnership ; and Paraon.b
big gy the use of his patents for a space of about
hwf\ng tliq £ .
Durg Period he was not inactive. In a factory 0

"Ons produced a makeshift or compromise de-

sign, which, whilst circumventing the patents he was pre-
vented from using, enabled him to carry on pending litiga-
tion by which he got back control. In this design he
changed the path of the steam from an axial flow parallel
to the shaft to a flow radial from the shaft. It was a clever
compromise, and it was with one of these makeshift designs,
installed at Cambridge, tested by one of his old masters,
that he startled ‘the engineering world with a steam con-
sumption equal to the best!

It was also with machines of this design that ‘‘ Turbinia **
was first equipped, but propeller and other difficulties com-
pelled the installation of the master type prior to demonstra-
tions at Spithead.

It should be observed that the new type of engine had
meanwhile decided advantages which outweighed its ex-
travagance; and Parsons was not slow ta see this and profit
by it. But he was always the engineer first. The commer-
cial man came a very bad second. No man could have
been less commercially minded, yet, being under the con-
tinuous necessity of working to a price, he faced this as
only one of the many difficulties which nature had put in his
way to test the mental and spiritual qualities of such as he.

Consequently, before the War Lords discovered this guile-
less genius, his path was strewn heavily with the artificial
difficulties which discerning readers of this magazine know
have turned many a pioneer’s journey into a veritable via
dolorosa. 4 J

Electric lighting was the first use to which the turbine
could be put commercially. Its high speed accounted for its
light weight and small space occupied,  Ships passing
through the Suez Canal travel slowly a'nd require bnlhar.lt
searchlights to aid navigation. Parsons’ turbines filled this
requirement perfectly, for, since the vessel is moving slz.)w%rY
steam extravagance is of no importance, because practica ly
all the boiler power on board the ship is at that time avail-
able.  Indeed, it was on this service that the .sobnquet
¢ steam ecater ' was born. One engineer facetiously re-
marked, ‘ Open the stop valve to a Parsons’ turbine and
you empty the boiler.”” Small wonder that Qrejudnce was
strong and deep-seated when the older engineering fratermt‘)i'
learned that the British Admiralty had gone mad and adopte

ines for capital ships.
tlerl‘ll:eabscncelof recipxl?ocating‘part§ already. al.ludC(.l_l:o gave
the turbine another advantage in point of b_uxldmg'l}vl; ratuon.
Turbines ran steadily on very light foundations. & e s c.::m
never contacted oil in its passage through the wor mg(?ar T,
therefore, unlike its older rival, its exhaust was 1]mm}:: 1a;e y
convertible into pure hot water fit for a bath. It t erf ore
found its way very early into hotels, institutions, apd arge
country houses before it de@mtely bega\j to 1nvad9 th(} power
stations, at that time rap_ldly increasing both in size and
number, as well as planning 2 great future for the re-
ciprocator. It is not generally known and appreciated that
Parsons had the reciprocating engine beaten onvlnn(l before
he demonstrated at Spithead; that he also had it beaten at
sea, the field of its highest efficiency. IR

About this time another event occurred almost equa 1;1};
dramatic quality to that of Spithead, though enacted behin
the scenes. It happened in this wise. s

A certain electrical power company with a station in t g
heart of London had an injunction of the High Cpurt serve
qr;‘:\illst it for nuisance. Neighbours I]nd complained of the
.\"i"b‘rut.ion due to the reciprocutir}g cngm«':s. and }he orderugf
the Court was that on an appointed day t]}:e HUIS:luvmgf!;ec.
This meant complete stoppage of the supply
; tter indeed. Wher

ion, a very serious ma : ‘
e he neighbours found that th

cease.
tricity from that st

3 inted day came t s
ltllzllis'?l?g:l:‘]é::xlolgized of had most certainly ceased, but th

soitv was uninterrupted! Consumers sw:tche’
L 0f~(;]001r¢i(‘33t ‘t‘l;q:;;:ds as \Esu:)l. What had happened.
In tF uﬁll‘t‘.‘(?'{]l Parsons had been busy, and, on light gmleg
o (:frcr:tiw top of the existing engines he had :u'r:mgel
T?Ppt(:nrrilfi;)o dynamos of equal capacity, so that the supply
his 3 ¢  capt

! ily on minus the nuisance. 3

» ("]l“llml;\m—trur'bincs maintained. the 'dl.lf}t of that
it became obsolescent and passed away.

station until

¢ There is also an affirmafive economic rc‘.:l;n.n‘ ‘ftlwlxl'r:h;i
hange in departmental rulings. ~American agricu L
el oduced. The fact that production runs ahead of con-
:::i:\-glmn is r.esponsible for most of the ills of ngru:ul(fur}(‘?.
The chdernl Farm Board, farm orgnms:mmj:.. tf‘ln-l:'l) l% ree
state colleges, and this department _;ircit hom‘Ti%p mmr(’,i
establish the economic balance 91’ ngfn,p .ur s it
:;nd limitation of acreage p)nn.wd is !jnc.g.??oqg(‘( e \)”;-
establishing that balance. Finding new ‘u; es o (A\“ : “u._
lets for crops is another methad. -Se_cnmry 0 i f?rqm.‘ ture
(U.S.A.), reported in the American Bes Journal, February,
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‘““ Revolution, 1933.”’

By Old and Crusted,

“ And so it is throughout the revolutions of human
affairs. The great changes are sudden in their manifesta-
tion, unexpected, unprophesied. When they are fully
accomplished we pretend to discover their causes and to
see them approaching before they appear indeed. Con-
temporaries never perceive such portents, and we to-day
are preparing for, arming against, prophesying a future
which will never be; and have looming over us some other
Europe of which we know nothing.”

(Richelieu. Hilaire Belloc.)

I have to thank Mr. Arthur Kitson for the loan of this
book.* It was sent him by the author, whom Mr, Kitson
met at an economic conference in Germany last year, when
the money question constituted the sole topic of discussion.
As the economic conditions in Germany evoked by the im-
posed return to the gold standard are not without their
reflection in Great Britain, this story of a possible
catastrophe foreshadowed by the anonymous author of

Revolution, 1933 * may well be of interest to the readers
of THE NEw AGE, who have long been familiar with the
i\)i:x‘]gllr;gss and carefully-\ve.lghted predictions of Major

The drama opens with a strike in the ** West Jorks,”’
somewhere in the Ruhr territory, brought ab:ugt %‘;’rkiiuc
refusal of the steel magnates to be bound by an arbitration
which awarded a 6 per cent. increase in wages, resulting

in the closing down of the works and the aralysfs of about
g?::t:urd of ﬂthe German steel industry. J;‘he action of the
refucsi‘r)xrs u; outhg the deClSl(?n of the Court and in finally
distraingt othpay compensation to the workmen ends in
S fonl be property of the company and an apparent
\Vestgg %I\-’o?kg u‘i:'cosn(;tif?:iesothgom‘]; l()]ult itfhappens Sl
stag n e citadel of American steel-

:ﬁgxﬁhixt:d(;seg?any, and great is the consternation when

LS Amee§ An}ba_ssador mfo_rms the German Govern-

bl sub'ects’nca 1nsists on mamtaining the inviolability

meetings of profest arc held al prer LEoaion I8 aroused,
over the countr i
glr_leal i;tcb;rgt of resentment the offices of the We}s,éazn%/:)rr‘ki

o the —but all to no purpose. The foreign share-

i reaten to import cheap Polish labour, the strike

ngp§fs and the works are reopened on the old terms.
Grel;;“ ]g:i?’i:easgers happen in the mining industry, in which

mah o airl t_ls repx:esent'c(.l as getting her own back on
Sl )z'ltm\e§ ing five millions sterling in German mine
it %zclmc prices; but the arch conspirator is still Wall

. be kare introduced to a secret conference of

A g an ers,.at which thg chairman outlines the
g t};]w ereby they are ‘‘ to begin to gather in the harvest

creditsefogreat \\f[al'-busxnegs.” It is proposed to stop all

it r several months in order to ** teach the Germans
1¢ir limits, and when they have realised our power they
will be compelled to aceept our ferms.” These imply * the
i:ssuz}gtqn of all State interference with wages and pricé
in%estniggtss oil1tllzll1t:1t“fo$:ll1¥y l;?ilp \tlllw fall advantage gy
po i G All rather vague and un-
faé)t[.mrted by evidence, hut perhaps not without a basis in

Then the acti 8
e peasa}:)etsd.:::(;n moves ?nto the country districts, where
0 A5 d small owners, driven desperate by c

g taxation, turn on the;j g 4t
A : CIr oppressors. At a forced auction
pul:p]ic gmdqueccg;((-lruz:t\iie; t:111n ex?srl))erfated] f:n;‘mer shoots the

al cor ¢ sale before he has ti

;;Fo'ile‘l:tﬁirst lot. The s‘t‘ory of his deed and the accorssttgleil;

e t;lmcou:{t tt)hat no nation may live on borrowed

o \V'ildﬁr ox:]y y the product of its land and labour,”’ runs

rerii € through the countryside, starting an agrarian

hat adds to the industriaf confusion 72 =

NS might be expected, a stock exchange crisi ; S:

industrial shares dro S e Cevelopoy

e P 50 and 6o per cent. and are bought

(_l y ‘rican bankers to strengthen their stranglehold on

rerman trade and commerce. A run on the banks follow

and finally the Reichsbank suspends gold payments it

’ Enter now Dr. Hartenstein, who  in az im;).as;iont’d

address e.\'plmr.\s to the leader of the  land-bloc that the

gold standard is the supreme tischief-maker and th'\t( there

15 no improvement to be expected until the ** worn-out. stale

dL:gd-ahvc”t]mones of the past century are swept out of

existence.” ¢ [ rerpind you,”’ he adds, ‘“ of the English-

"]l(!l?, Soddy and_Kitson, who have long since pointed to

these thl.ngs, besides all the other names mentioned in my

f::s)r:}lisnc]npt.” ”One wonders who they are! Perhaps the

: /Mous au ill give c ist in 2

note A (']d(;lt—i(::]l.” give a supplementary list in a foot-

But will foreign countries permit us,” protests the

Karl

# o R
Re\'o‘.ulmn, 1933.2

ye von *3* B ana\as
Wisidiiler, Berlin, Siwogs, o pen-Verlag,

vided
Fe tha
S whos

“ Is not a gold covering specially

agrarian leader. g D rtemsten refort

for in the Young Plan?” :
 Germany must become the champion of thesfgf;‘t’",,_ﬁ
without exception have fallen victims to \\{all Herl:
that is about as far as they get. The bejhcq%ﬁ en * befort
has still something to learn from the l;ng.l‘lb m 2
he can teach his fellow counllgy’lzlen how ‘‘ to Pr i
way for a new and better world. . with
'l)fhc remaining chapters of the book are hlgi]e petweer
horrors of a ** red »’ rising and a fratricidal Strug; Ip
town and country. The  reds ** appeal R
from Moscow. The Soviet armies will not I is a truc® of
after endless confusion and bloodshed thefealnoble word—
exhaustion—to call it peace would be to :xl)uf?reme 0
‘* high finance triumphs ”’ and Wall btfﬁ‘;l renewed V’gf)u;]
development of its world-wide schemes Wi Lo n

. a /4
Germany, instead of leading the n;}uonfs l:edgtor)’ ,ntffd
effort to throw off the * strangling grip o1 PL- /s pies aI:
national finance ’’ sucoumbs to intex;ne;"e < ty
the efforts of her patriots are parawy: nity, N9
jealousies of sectional interests. 'lhcre'lblno unity
mon inspiration. ** Who in all the \\}?"1 L
simistic writer, * will lift a hand to t%g o
reliable Germany ?”’ Nobody—and so 7
in gloom and despair.

How the German reader may ne < nows DU ¢he
forecast of his country’s future, I d°]. r];oieal‘ er is the
impression left on at least one Enghs® o ~other
author of ‘“ Revolution 1933,” like ,:,jo strialised ©
on the economic problems of our lnd}’-
and the chaotic condition of the worl .Snce there 1
besides the sinister power of high fina ediction < tfof‘e
force to be reckoned with in any Pr tion- Thalgy f
developments worthy of serious considerd cia“_)l’“ons o
is the Catholic Faith, and in Germa?l{érc are M 40 Pﬁ;
Germany and the Rhine pmvm;;ti]y amoun tghat thesy
professing Catholics. They PpPre 2

il

5 ++ is fair to as_SU omag‘.‘of

cent. of the population, and it lSm]l to action! gierard‘)hcir
ut ©

faithful souls would respond to a m th £
religious leader, whether he lmxlte:enfq"‘ihe way !

the priesthood, if he could show reedom: | owelis
present bondage to a state of ecor.‘og;lccentrallsed POgur
Now there are in Europe WO hig % an
organisations, International ann‘cc is rhap® pY s
Whether these two are allies or L’ne}\?li]]ti)olitil{
important question a student @i W internd
himself at the present conjuncture l‘)) ¢ jgnore
Unfortunately there is no answer:’ e:t part 10,
bility that the Papacy may play a ﬁrof Europ®€ m nel'f
tation of Germany in perticular'. an 2 LS
to be blind to the teaching of '"Swr)l' o surprise®
Let us suppose then that one Of’t ;
future is the emergence of another libre
ITI. A cardinal or pope of that ca mpor
about such a recrudescence of th%.teed with @ ghigh
step has already been taken), €O m(lcnl wi ;
revival as would enable Romeé tlo e powers
as the latter-day incorporation Of”“n a Socids. P
crusade, another * Golden Bull, o ind fentas A el
promulgated from the Curia may s ¢ be sog‘ Wclsoy[
be dismissed as impossible- May theré no " or Lymd @
Now for the other extreme. M a;',‘] winlel proble"gﬂ "
in the heart of Bavaria in I\r_'; on the e, by ?rl’-(iot(’
nichtwo »’ another Luther pondﬁrzﬁ may “:ol;,e' if‘spilrred.og
poverty, of peace and war, 'tor‘to] <ay by Dth be St ml‘:na
or would it not be more ﬁtt‘“:‘:,; Might hcf-nnd an? on
3\ 1€ 15 bﬂpf‘

the message of Social Credit’ ancial thes A

sling ink if not inkpots at th?l fé{:e DOU‘—fll?zd mﬂ"n

his couragé in both hands “:?;k ) Aﬂytclm:] ave Wqﬂ
i

doors of the ‘‘International Socia
in “ 1933 "—or before, once th(&éthon‘:s'
to work in the souls of de"outd to. be the

No, Germany is not dOOMEC. " 5 pas ' 4, € A
Street. The author of * Re".o!““cx):;‘hid" degzzt ’“r{:‘ck;ﬂ#’j
those spiritual impondefﬂb'l‘“n St s Sl ‘40‘;
nations. Where, how and ¥ 1§t her h° :rugg']c{, and o
Waterloo no man may Sa¥s -~ Fpe final Seoughties “g€
forces are already mustering hich will b old far‘?"sY o
be that in the decisive battle WG i the (i “Hgrigt
with the weapons of the sPIfl” ¢ . “"ld areat® pe:
marched to victory together ;nqno | er‘_"‘?‘, & May
once more to save Burope from a7 qiple. "

n the impP (4

A great task—verging © 2
: -mans SaY
did not the greatest of Germa fensch

1 - a
« Nur allein der & he: _.pler - of¥
g Tnmoglich g1 2
Vermag das [;!’2;? the i (;’P monc)’
s ¢ the

If ‘“ man alone can aceoi]

P ilg—why
Name he can cast out devils

! out of the Temple?
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The New Age’ Dinner.
By Arthur Brenton,

ecgﬁoré?;" of tlhe significant happenings in the financial and
Oresee:,v Ol'; d during the past twelve months, it was to
inner o Itd at the_company who assembled for gh.ls year_’s
turned °utll‘: bmeet in @ buoyant and expectant spirit. This
vening amol e the case; and_the_ speeches ma_de.d_urmg ghe
animated ﬂlpy reflected and justified the optimisim which
Tested larf’e](-: audience. In past years such optimism has
Ut this yeqe o L0€ principle that * the truth must prevail,”
truth haz ?r it rested largely on manifest evidences that the
ences prg f)drced breaches in the financiers’ defences—evi-
Vieweqd 1y \Elhed not only by the nature of the events re-
People \V¥]o~ ¢ spealers, but by the sympz}tthlc attitude of
fount fo- = "‘ﬂuence_m social and political circles may
ho, tho““ gtrhcat deal in the counsels.of the St.ate—peqp]e
s‘.’"ndnessgof €y may not yet be convinéed of the technical
s the Social Credit proposals, do at least recog-
Spirit of mnous_“}lportance of the issues raised, and the
Movemen Sponsibility and reasonableness in which the
h"mour o 1s dealing with them. There is an element of
e doing . the reflection that ill-wishers of the Movement
told 1o 2 good deal to help it along this line, for, as was
rounq ab?) some week or so ago, there are two tales goingd
viet Rut the Movement, the one that it is being financed
3y, and USSla as an instrument for ruining British indus-
an ingtry other that it is being financed by the bankers
Majo ‘ument for hreaking up the Socialist movement.
hearq in 2uglas told the audience of @ version that he had
I forn 1 Pedently, a version which was slightly different
Manches Ut came to the same thing. - My version came from
to E{; Major Douglas’s, T understand, was communi-
that h.lm in"London. He rightly emphasised the fact
Doingeq Tovement has always been self-financing, and
o in out how difficult it appeared to be to certain types
have 10 understand why Social Credit teaching should
"loney b . Such progress as it has unless there was big
A t chind j¢, It is interesting in this connection to
}(,::a"lie Ca}i M."- Hannen Swaffer’s incorrect statement that
th'® been 4plin had been a patron of the Movement might
e itleritgs?d to prejudice the Movement in the eyes (?f
hgt"le\v\(msd' for Chaplin is a Jew, and the Hitlerites are
$aS attae). during Chaplin’s visit to Germany recently
e and <ed as such in a Nazi newspaper. 4
Cxon T Tefor Shortness of time compel me to reserve any
Cpt that €Nce to the proceedings for a future occaston,
S exoejjo Rould like to congratulate Mr. G. F. Powell
as, €nt speech as proposer of the toast to Major
haawi"g inv'y- doing so will, I know, not be regard?d_ as
M,Ye been 1, Vldxous distinctions, because the other _spedlt\le'f:
Ve Po\vell Ogrd before, whereas this was the first time tha
ble Tbalanced 4S spoken on such an occasion.
Mai'® Congen, PECh, entertaining in style and yet
Taaa O N5 and it set exactly the right ;191(:
1S

His was @
responsi-
on which

important

s D
esp““sc‘. uglas . could make

proceed tn

SUCQGS o . Terhs
Logncil of S\f\\}(l)[nleeting of the Ruislip and District National

nen was held a few weeks ago at Dunl_w]my
gind invitation of Mr. Kcy\vorth._ NIISS.I‘.
 Y.L.S., was in the chair, and an xpterestmg
8iven by Mr. James Tuke on ** Unemploy-
¢ said that greater changes had taken place In
g Uring the last 150 years than ever bcfore,‘ in
mea\vork Ol‘esu]t of the work of scientists and_ mecham‘cs,
NS e at the world was being done by machinery, which
Khehnd those Y the minimum of humans were needed to
ton, - o Machines. Hence the increase in unemploy-
Qhas,i bug ollse of machinery resulted in increased produc-
tra I’O\v‘?m-’se of unemployment, there was less pur-
 pde € o In the country which was one of the causes
i thyearsr Pression. Mr. Tuke pointed out thatsin the last
}‘IQ e Sams Per cent. less workers were required, whereas
a rc{;me, production had increased by 58 per centi
the? 1. 2% Whi Lord Tavistock's letter to the Press O
Ry Q(:hQans ich advocated a system of national dividends,
gty O Increasing the distribution of the wealth of
Offe Teps 'Yy angd ¢ g dis of the Mot
r PQ(] S Mtepaci nsequently, the purcha.su.‘l{.‘ po e
oS to 2, Were ﬁstl"g facts revealed, and original suggestions
ok 2 kegy, 'Stened to with much appreciation, and gave
v, fare,\liscussion afterwards, in which many members
Fwo Otes of thanks were passed to the hostess,
WS vy and to Mr. Tuke.
(&
i einmol:? chips in our national game, and those
ek B €Y. —Arthur Brisbane, in the San Francisco

e

Two Straws.

STRAW I.

Recently the *“ business men * of Glasgow signed a round-
robin demanding a 10 per cent. cut in the salaries of the
school-teachers. The Moderates (chiefly) in the Council toolk
up the cry, and the cut was carried, but not before some of
its opponents had to be almost literally carried out of the
Council Chamber, so violent were the discussions.

This week a young lady went into a well-known ware-
house in Sauchiehall Street, and asked for an article of
clothing. The article shown to her suited quite well, and
she decided to have it, ‘° What is the price? ” * 35s.,
madam.”’

CustoMER : ‘“ Of course, that will be subject to 10 per
cent. off.”

SHOPMAN (wrapping up parcel) : * Oh, no! madam. You
see, all our prices are net cash.”

CusTOMER : *“ But I am quite sure the manager would
allow me a 1o per cent. reduction.” :

SHOPMAN (anxious to please) : *“ I rather doubt it, madam;
but I will see.”” (Consults manager, who returns with him.)

MANAGER (approaching): ‘¢ I am sorry, madam. I should
be very pleased, but our prices are fixed, and it can’t be
done.”

CusToMER : ** I am sorry to give you so much trouble,
but I am quite certain Mr. D., junr., would give me 10 per
cent. off if I could see him. Please could I see Mr. D.?

Manager goes off to ask Mr. l?., Junr., what abo‘u‘t it.

Mgr. D., JuNr. (comes back with the manager) : ‘‘ Good
morning, madam. I am sorry to have to refuse your request,
but our prices are very keienly cut, and’ aio per cent. reduc-
ion is quile impossible, 1 assure you. y
no(gul:rg.\lzsgz “pBut of 'coursc! 1 should not worry you this

way, only I happen to know that Mr. D., Senr., is gzu[tg
in favour of a 10 per cent. cut, aqd I am sure he woul
agree—if I could see him, please.” (Mr. D., Senr., is
fetched.) ; A

Mg, D., SEN.: ¢ My son has just explained your request
for a discount, madam, but I regret we cannot give a
10 per cent. reduction on prices to anyone; nor, indeed, any
dxs(g:gg:é;wk: « Now that is rather strange! You see, Mr..
D.. I am a teacher under the Glasgow Authority, and my
sal’ary is to be cut 10 per cent.—at your request, I behﬁ»’c,‘
among others—and T can’t afford now to spend as rrlluc ‘\‘;)s
before (turning away with a sigh, but without parce )I. o
well! I am so sorry to have given you all this trouble, but
I find I must just make my old.clothes do me a bit longer
now. Thank you so much. Good morning.

Mg. D., SENR. : ¢ Well I'm Here, ring up the Town
Clerk and tell him to take our name off that d— round-
robin.” (Exeunt omnes.)

STRAW II.

Scene : a sorely-stricken industrial town on ‘t‘he Clydc." An
official of the Town Council is passing the Burroo on
his way to the office. A long queue of W(.)rl:less gne;:
stretches along the edge of the pavement. There 1ds an mc]
or two of snow on the ground, and the despon en't n;e;
are stamping their feet (in badly worn shoes) and ﬁ‘qtpm>
their arms to keep warn.

[h€ll";\~(:r::en comelout after signing the booklz one of them
hails the official. ‘ Morning, Mr. McD—— ! o
OrricIAL : Good morning. Are you idle now: Sl
IpLe Max:  Aye, Ah’l}l ig.thc” big shop,’ tae. coorse
e’ - tae i ashion.
)esergcoll“m‘“(qbeng\\Fherx-: man): ‘- Well now, J‘)h“'-
Whel:t' dc; ;vau‘make of all this idleness and poverty in the'
town? Eh? Do you think it is all absolutely necessary

e e?’

anl(ln:gnlz:;:r:dzakhﬁaw! Ah doan’t think it's necessary at a’. In
fac’, it’s naething bit a blinking ramp among thae b—
financiers; an’ Major Douglas tellt us that years ago.
There’ll be a hell o:’a blaw up vin o’ thae days. Aye! Good

iy
mornin, SIr: . . . = % &

Both these episodes are authentic A
PuiLip CARLYLE,

¢ A new variety of sugar-cane that yields an extra ton of
sugar to the acre has been bred by Federal scientists at
Canal Point, Florida.—American Bee Journal, January,

1031.
« Now we learn that a process has been worked out by
the Bureau of Chemistry for the making of syrup from
sweet potatoes. With so many new sugars and syrups, the
world is hard put to know what to do with them all.”—
American Bee Journal, February, 1931.
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Estonian Literature.
By DMMichael Wulckow,

Estonia, which for seven centuries had lain under the
yoke of aliens, first Germans, then Russians, secured her
independence in 1918 following the break-up of the Western
Marches of the Russian Empire, and for the first time the
Estonian language, which for so long had been despised as
the uncouth utterance of a subject people, reached adult
stature. As a result Estonian literature, itself a compara-
tively recent growth, received an enormous encouragement,
and this is reflected in the fact that since its independence
9,200 books have been published, compared with 15,000
during the preceding four centuries.

At present this literature, owing to an almost universal
lack of knowledge of Estonian in Western Europe, is sig-
nificant only to Estonia, but there is little doubt that in
the future, as it gathers strength and competent transla-
tions appear in Western Countries, it will provide a new
and invigorating branch to European culture.

For Estonia possesses a rich and prolific folk-lore, deeply
rooted in the soil.

From the time when the German knights, proselytising
Christianity, enslaved the Estonian people to the time when
the liberation of the serfs (which in Estonia took place

from 1816 to 1819) enabled an cducated class of Estonians
to arise the language was the speech of an unlettered
peasantry, whose only means of expression was in songs
legends, and stories passed by word of mouth from genera.
tion to generation. 5
It is true that
number of books in Estonian were published, but these were

religious and instructive manuals prepared by the master-
c¢lass and in no way reflecting the mind of the native
Estonians. ‘

Even after the liberation of the

from the countryside to the towns was very gradual and the

new intelligentsia had an uphill struggle against the exist.
ing town-culture, which was exclusively German and
Russian.  Severe social and official pressure was exerted
against the use of Estonian in public, and those who were
anxious to write in this language produced their literature
for their own personal gratification rather than for practical
purposes,

. By 1850 scarcely a thousand books had been published
in Estonian, but the latter half of the nineteenth century
saw a phenomenal growth of native talent, and by the close
of the century the number of published books had risen to
9,000. This period is conspicuous for the work of August
Ritzberg and Eduard Wilde (whose plays even now are in
defrland) and Juhan Liiv,

The twgqtie_th century, however, marked the beginning of
4 new spirit in Estonia. The power of the Baltic barons,
the land-owning class, was waning fast owing to the
economic changes of the previous century, and in Russia the
crust of officialdom, which had kept the Empire stagnant for
tenturies, wgs crumbling under the impetus of revolutionary
forces.

The revolution of 1905 sent a breath of fresh air through
o}xt the sub_;ect lands of the Empire, and in Estonia a grogup
oY young intellectuals, who called themselves Noor Eesti
(’ oung Estoma)_, set themselves the task of spreading
S:dlc:l] Western ideas and knowledge of Westarn literature

rough the medium of Estonian. They préached the doc-

serfs the flow of natives

trine ** Be Estonian, but be also Euro D)
icati 73 2 Luropean,’’ and by the pub-
hcat:op of translations of English, French, German, prand

Scandinavian masterpieces they enriched the Estonian lan
f’,hiuige and laid the ‘foundations for a national literature., To
1 igoch belong Gustav Suits, now Professor of Compara-
tive Literature in the University of Tarty (Dorpat), Villem
B:(iala, Johanngs Aavicl, Friedebert Tuglas, and fohannes
Semper. Their work is carried on by the present-day
Estonian ngera}'y Society, which has developed a scheme
for the publication of standard works of f 2

translated with artistic skill. Shakespeare?reéggttauSt}:?lI\-ws"
Wells, Wilde, Kipling, and Dickens havé heen tr’:mslatcd

under these auspices, side by side with w
¢ s, side by « ‘1 Works of /Eschylus
Dante, Victor Hugo, Moliere Schi 3 oo
1 » violiere, Schiller, Goethe, Strindberd
and a host of other classics, IR

Meanwhile there had been a steady growth of original
Estonian worl. Suits, Ridala, and Semper were pocTs of
no rpean‘skill, and with them can be named Ernst Enno,

arie. Under, Johannes Barbarus, August  Alle Jaan

arner and Arthur Adson. v

Among prose writers A. H. Tammsaare. Mait Metsanurk,
25!{:«r Lu(‘s, Richard Roht, August Jakobson, Reed Morn,
A‘;gz:: '\(/Ia”\ Jaan ()ks., Aleksander T':lssa. Karl Rumor,
s 4 x.'nh(, Albert Kivikas, Peet \_/:nllnk, and Mihlkel

= Are among the most notable, while Luts, Adson, and

ful
Metsanurk with Hugo Raudsepp have produced successit
und Tartu

plays.
The intellectual life of the country centres 10 e Heidek
once a bulwark of German influence ;m-d the ¢ Lit e,~0duce
berg ** of the Baltic barons, and in this town 5;1‘5 P! Loont
the three principal Eslonian']‘iterar_v”Pe“Od’misén ;
ing ” (Creation), *“ Eesti Kirjandus» (Estonia Loo
ture), and ‘* Olion,’’ while the pubhshmg”ﬁrm’r linein the
in the same town vies with the firm ‘* Elu Of,"r‘;‘ fiction i
publication of cheap periodical series of fore""ralinﬂ» t
pamphlet form. From the point of num}f’i} all descrip-
capital, produces most books, but as books o s
tions are included in the cnumeration it may “;_ roduction:
assumed that Tartu is the centre of literary boox]?tical poin
Estonia is a ‘“ transit State ”” and from :.%ﬂ}:othe Russia?
of view her future is inextricably i'n"O]_"Cd Wi nsible
hinterland, but it is this fact which is feSP"dnation in af
vigour of her national literature. Mental stag! ssibihteyé
atmosphere of conflicting culturés is alm 1t
and while the “ Balkanisation ** of the I‘Sal ldou 1l
by some as a retrogressive step, there 1S litt (i‘ve t Wi
the case of Estonia the development of nafl her people: :
prove a potent factor in the \Vesternls‘fhol;’I ](;)stonian cultu’
It is necessary, however, that the fruit o ] there is gf.wn
should be accessible to the Western world, .anks of Estoniis
need for competent translations o_f the W OrEstoninn M""c'h
writers. Madame Aino Kallas, wife of t]-'?tings done 7
ter in London, has already, through her. \_Vrll pt o
to bring the spirit of Estonia before British

the ha
example must be multiplied

a hundredfold lfe o
language between Britain and Estonia is to

Money versus Man:
e Math

If all the volumes that Messrs. !-'-il(‘llel:ls'm'e as ““ipat
Marrot publish in their Library of I\C\Vl‘ include mn
tive as the treatise by Professor Sod(_\,ulm % th
series, under the title of Money versus A5
be congratulated.

It is fitting that at least one volume howevers
new ideas concerning money. One 15»! ]vc peen ©
wonder why Professor Soddy :should‘ mdl one
contribute it. Professor Soddy is admltll" }x]'epre
eminent of the New Economists, but f thought' ¢
means the greater part of new eco':lomlﬁrst cha

However, his case is well put. Lhe
account of the essential C‘m"mhc“,onlS ot 1
economic system of to-day. In Ch:llpl(“f]? found?d forfﬂgé
opposition ‘of wealth and debt, and ather thafl G
present money system on the latter ra ter in
is demonstrated.” This is the best chﬂp-hilc.
for it alone the book was well worth W hallenge® o pat

But there is one statement “rhlclh tct he Qre“w &
After stating, we think correctly, that " % nere s
our money has no tangible Cxlst-cn(;‘bq;iduals who = csef
sents a debt of goods owed to the 11dt s with th
the nation,” Professor Soddy Contm;:fﬁlimw of
that “ during inflation hundreds oiflw” owners ation
uttered at the direct expense of "[ . term i incr
Elsewhere Professor Soddy uses. t;;n. t “:
synonymous with monetary, CXP,E‘"Sll tion can ({ By
the total amount of money in circuid of money . ance P of

; - owners cn exISC el o
direct expense of the other OV viously ift & a po ect
purchasing-power of the money Pr¢ he pu cha i not
to decrease to an extent equal to t An this
the new money put into circulation. ¢ )
sarily the case. < Am.n8) tha vi0

Professor Soddy asserts .(Page’~3,/] ‘z;\)uscs o the reecti‘;t,
the amount of money in c:rculatlloof money his cO"':{dy 0
in the ratio borne by the new tota Int 50! i

Sl ification. p550F Zoand of
total : and this without any qui’\lzgcreﬁ‘f Fg:’{;”l\dd{:siop p
gine

we may perhaps be permittec Re expa™g WP

the figures given by the Rt. 'HOO"_' per ceﬂf~1nd lf)gonly

January, 1927, showing how & 25 " % g2 & f

money in the United States bi“:-(i)sv v

accompanied by a simultancos

per cent. Y
Another chapter provic

philosophy of money. hic ne

interesting notional entity t0 l“ 'hc e S

Y Virtual Wealth,” and whicll

-ote
should be dev

.. an
is

in
; ment®
'the funda% our

in
5€

an in€ ef;)f’ceg

“ise 1 EHoly

s 1O

e clue as
k:'q fth's“ur Soddy hecy
Protess e has
.seribes 2

12y
, mone;
2 sy all the ™ Lod
gate of goods in general avhich @ty 5, and,

: ihing. ; 50 L 9
will buy at the price-level P'Y-M,‘goloi""’d by fcs”(“(hlslgiﬂg
person’s outlook on life 15 ©

0
cem that, pr 4 by
idiosyncracy, so it would seer

ed .
PRSI0 dm“‘n"fl ick
approach to monetary guesilt\"‘;?n(jpd 5
ception. One is irresistibly rém

soddn

an

# Elkin Mathews, 3s. 6d. net-

— . So—

)
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Charles’ Heaq Professor S instincti 1
- Soddy seems instinctively to feel
fllez:.‘lte:shtz (;jqnccpt}on of virtual wealth underlies any proper ReVIeWS'
' - >1anding of monetary science. But before this con- i y .
Cption can be made. o serve any. usefil plroos WithE Bottles in the Smoke. By Clement Hankey. (Longmans.

":‘ifi)l;essary to knmv.somcthing of.its properties, angi the prjn-
Const;?ropc”.): of virtual wealth is assumed to be its relative
the co,nct - “The aggregate goods value of all the money in
is ;,n 7y 1s far from being a capriciously varying quantity.
only ’ydzls nature, a very conservative guantity, changing
o 5_?}1 ually and regularly.,” (page 50). Such an assump-
in 10 tthout proof is, however, valueless. In Great Bntagn.
921, there was scarcely any variation in the total quantity

» but prices fell “about 30 per cent. The constancy

9l mone
in : >
the natjon’s virtual wealth must have been put to a

Sévere test !
“’eal?}sn fdealing with the problem of increasing the rcgl
on the 'O a nation, Professor Soddy lays special emphasis
pre[imin]eed for abstaining from consumption as a necessary
2bsurq tary, But later he declares that *“ it is transparently
and 4 t0 expect to reap a harvest before sowing the seed,
produclgs absurd to issue new money in order to increase
uilt ton, If a community has, through past abstention,
Wea]thp 2 considerable store of productive capacity and real
the sam “””_‘O’Jt Increasing consumption to anything. like
i unuti]e' extent (with the result that the productive capacity
mu"}tscd for want of monetary .demand), is not that
fessor 1ty already in the state in \Vhl?h, qccordxpg to Pro-
immedi oddy, the amount of money in circulation should
pl‘ofegsately be increased? If so, it is submitted that on
4 ney, ;)r Soddy’s own showing, the time is now ripe for
Weatp, tSsue of money to enable past accumulations ‘of real
is 0 be distributed and utilised.
brief , 'T10US to find in Professor Soddy’s next chapter a
eqUafeGFEnce to Major Douglas, unaccompanied by any
Cmpty, eXplanation “of his thesis, and an almost con-
fact orous'(.hSmissal of his theories as having ‘‘ no basis in
cal g Teality 2 1 s curious, because the essential practi-
n th irErenc(_, between the two schools of thought is only
Chagi,, SOnCeptions of the best way of increasing the pur-
Power of consumers, "
Is ¢ ieessor Soddy’s chapter on International Economics
that , Y Dotable for his well-founded insistence on the fact
sm 3¢ “@djustment of a nation’s internal money mechan-
Il’ltern;13 Matter for that nation alone, and that to await
Eroper slona. action is merely to postpone indefinitely any
e p:.) Utlan of the money problem. o)
¢ c(!rta?tm:ll measures put forward by Professor Soddy
tofflnly much to recommend them. They are de-
ey, riCTCase the purchasing-power of consumers com-
€y with incrcasing productive capacity, and by a
e 14t does not entail the piling up of new costs 35-
Kneg Money reaches the potential customers. But the
Whi rofessor Soddy’s solution is one inherent in
dccept as axiomatic the desirability of price-
. _ It is impossible to put into the hands of con-
* Sufficiency of purchasing-power to bridge the gap
dos cur present effective demand for goods ::lndfol;;
t;’lng de apacity to meet demand, if the metho ?ding
lefthe falrl)e“ds.on the issue and recall of money la'ccobeing
AL the (L rise in the price-level, prices themse ‘veSsoddy’s
aw of supply and demand.” Professor

88est;

toya Ston o A ible first ste
& an as a possible firs P
ards only be regarded as a P

In N ade $

2 te solution.
855q the s qua
the ?t 1l ph 5

* n
ex‘Stin

uding chapter, on Democracy, we find t,?ﬁ
Sog,act g 0SOPhy of the New Economics, centring ﬂf?“ ¢
QQQI‘UmiC 4t true “democracy can only obtain in a sta 219
"Summ. Yeedom, when (he vital problem of the wise
hiO“ themn of wealth has been solved. ‘ "
xn-s Wory, V10le, Professor Soddy is to be congratulated on
Rlnded > 40d is particularly to be thanked for having re-
h}}lskin . '.’S‘ once more of those remarkable \\'ords' (;)f Jdc;llucn
QUL 45 v 5
$ A4S cons /i i end and aim of proauc
Rg * So umption is the There is
H

Life ; :
Weqyife is th } | aim sumption.
alyy, bies lij:_'(""d and aim of con p SN

U‘({ fee) s y ol
hone, harg c_most beelkeepers are losing an opportunity
tan Y Tetaj tmes, when meney is scarce, by not trading
qr‘fl‘e‘"’silyl for a great variety of products they use. It
Pegyt deg) be done when we can get to the proprietor and
an’Ele Whe 1 employés. Usually it introduces honey to
Eruﬁes -'lreo-w““ld not otherwise use it. I find other busi-
-')'lnucts thJllSt as anxious to exchange their surpluses for
W t o €Y can use as the beekeeper. We readily trade
:n-’{, Sar, e{;’ood price for wearing apparel, photographs, gas,
I Work, Mmagazine subscriptions, potatoes, print-
Gk ll:xgg:t?' 0[)_ticz|l products, boolks, lettcnpg, musllc

. YAy We po2n8ing, and a hundred other things. n
. N fave many things we would have to do without.
SUS0S LD’“"”' Michigan, U.S_A., in the dmerican Bee

8s. 6d.)

I had thought sheiks were out of fashion. They had their

little hour a few years ago, when film directors and fictioneers
vied with each other to fill vast Arabia’s desert sands with
luscious white maidens who gasped to be gobbled up by
burning black-browed sons of Allah. Mr. Hankey, surely,
is a little late? If not late, certainly too long; his tale is
double the usual length. However, I won’t be captious,
for I have had some fun reading this novel. The hero is
a young Englishman who has turned Arab for the excellent
reason that he has played the fool as a European. Having
sown his wild oats as a white, he gets on wonderfully well
in the desert; and I hope no reader will complain when the
author soon turns young Horace Stone into one of the most
influential sheiks that ever rode a camel. Oh, he is a
great man in the sight of the tribes of Allah, is our Horace !
A sort of compound of *‘ Lawrence of AraI?ia " and a Dell-
Glynn hero. And he has a fine time with the damsels.
By page 13 he has married a young widow. By page 19, a
beautiful young lady (also Arab) is sobbing in his arms and
he is trying, not with great success, ‘‘ to ignore the thrill
of her soft young body clasped to his,” and on page 235, as
a privileged guest of her guardian, he is watching her
dance *‘ innocent of clothing ¥—a spectacle to which he
‘¢ abandons himself luxuriously.”” On page 33, Sheik
Horace's son by the widow is following in father’s footsteps
and is watching an under-dressed damsel dance SO—et=—
luxuriously that, to use Mr. Hankey's words, ‘‘ his boy-
hood passed from him and the chapter of manhood was
opened. . . . With her hands on her heaving breasts the
girl looked at him as youth looks at ’youth.. every curve
of her demanding tribute of admiration.”’” Skipping a little,
we find Horace busy again on page 141. As Mr. Hankey
puts it : < By Allah, he was in love, and it was no time for
hesitation. Had not this strong, noble, masterful love of
his twice saved her from an awful fate? Must it not, if
only to complete her deliverance, be pressed to cgnsumrga—
tion through every obstacle?. . . How they dallied—what
an endless succession of caressing whispers, whnle7 he stood
in the shadow ready and eager for his bride. W izzft‘ e[gles
it seemed before he heard the voice of Miranna say : ¢ Thy
nest is feathered, O monarch.of the air, and thy mate
awaits thee! * ' I guess there is no doubt that our Horace
is a sheik; yet, as it says so delightfully on the jacket of
this novel, ** amid all the savagery of the East, the Sheik
Horaysh is still Horace Stone” who was educated at Cam-
bridge.”” As anything I can say after that could only be
an anticlimax, I will leave Mr. Hankey’s tale to his readers.
Doubtless he will have many, for are not Messrs. Longmans
a most successful firm of publishers? JAES?

Study of Criminal Twins. By Pro-
. 'I‘f'anslated by Charlotte Haldane.
" (George Allen and

Crime as Destiny.
fessor Dr. |. Lange.
Foreword by J. B. S. Haldane.

Unwin, Ltd. 6s. net.) ;
Twins ar’e classed as ‘* similar,” those that are almost

alike in appearance .land perso‘?z;l‘lﬁ",ne}?'d ::;t'.iri (ti}:;);gl!:f
to be formed from the same v L
» where they are no more alike than norma 3
l\a::i:l sisters, and’wI];er? they alfaenx(;zck:\'r:’le:l i;z(;)ea;{]e&fgggu;}
istinct ova. Professor lange €
(c):ilgilnal twins in Germany. e fo_ur)d btc?t%t rﬁ?nc:gegreﬂéef
former class, criminality usually occurs _1rr11 S
the pair; in the latter, it usually appt}?:}r: 1 'm):i Lt O%
The proportions are ten out of thirteen 2 e S
( 2 respectively.) Hence he deduces that hereditary
'se\-e'nteen is more potent than surroundings or than the in-
:;Lnel;i-eug{ one's family in dctgn:nining onezs criminality. z‘ﬂill
this seems distressingly fatalistic, for obviously we catn b:
nothing at present to alter the heredity pnc. haf:?en‘stedo 2
born with; and any attempt on tl}e'lmes su,_,‘_gc:s Sy
Lombroso to discover the unlucky victims_ <_)f al Lurﬁ, i
bone and kin ”’ so as to segregate or sterilise neml“ou
only lead to a persecution as cruel and ineffectua [as a
mediaeval heresy-hunt. However, as Plrofess]or“ ‘,?ngse
states, ** about half his criminals . . . wougi.pro m_)f) lm\ei
grown up into decent or at least h_armless Cltl_ZCﬂlS.l pl'lce(
in suitable environments,” Environment is, appily, a
matter which, unlike inborn character, is one for l_mman
control; so that much of this criminality will disappear when
we have a sane economic system. ) igl(© Y
Yofuku: Japan In Trousers, By Sherard Vines. (Wishart,
7s. 6d.)
This is a guide book. Tt is not the guide book that would

ebEtines
ruary, 1931.

be written by a gentleman subsidised by rail and steamship

»
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companies and tourist agencies.

girls for a holiday,
** literature,”” Mr. Vines’s ** Yofuku > will make
lent antidote of a kind not likely to be whol

approved by the Japanese or by the aforementioned com-
panies and agencies, who, according to Mr. Vines, have
elevated their window-dressing to an exact science and be-

wilder the tourist with a carefully planned page

not even the astute can easily penetrate during a short
visit. The picture of Tokyo and Yokohama, cities of Man-

chester—Pittsburg size and aspect, but withou

veniences of English and American drainage and sewage
t tramcars and
trains full of * the cleanest and most polite people in the

systems, is not alluring. Filthy streets;

world,” who nevertheless smell very
quently than a low-class Yankee,
noses in public; canals
Navigation Canal, and filled

evilly, spit
and clean thei

with

ten-storey imitations of
and smelly,
style hotels
be not robust will
Moreover, Mr.
* villainously relaxing for nine months in
the air is saturated with moisture ;
and the Japanese support the climate worse,
than the foreigner. The author does not
the Japanese are famous for the nonchalance
they commit suicide.
says, and consumption

accounts for a large
deaths, aided by an

which

and mussels from Tokyo Bay,
Mr. Vines'is a wit, and his

diluted sewage.”

probably as exaggerated an impressi i
4 4 pression of the ugly side of
Japan as the tourist posters give of the other sid%.y j

of his tendency to
Green,

when the
of |
he.would be in Bethnal Green if he wore any
artisan clothes,” 1 know that [ must take his
with caution. He is too clever to be quite

I don’t know Japan,

Aristocracy and the Meaning of Class Rule.
Mairet. (C. W. Daniel Co. Pp. 102. gs.

This is'a speculative forecast of the possible development
Aristocracy is discussed as a principle, not as

of society.
2 system; and no picture is shown of what the
cratic principle will be, or how
types of people will embody it,
Ing » of Class Rule is dealt with, Mr. Mairet’s
1s unlikely to be comprehensible to others than
psy_cbolog T certainly will not
political students or men of affairs.
the bogk, for Mr. Mairet would
not write for that particular
0 be judged as a monograph addressed
In that case the criticism would lie against his
would better have been ‘¢ Axiocracy,
cept of the Aristocratic Principle *—** axiocrac

This is no
probably reply

tgern) Which Mr. Mairet uses in his text to establish a differen-
£ aristocracy » as

hation in significance
ordinarily understood, We bring Dr
because Mr. Mairet ha hed a
and also because at severz

from the term
Adler into

Slyme, Esq., is ¢ waiting round the
paraphrase the Adlerian principle, it
to \\{hat the Salvationist preache'r méans when
his listeners to ‘¢ get their hearts right with ng
that the individual requires to get his psyche
soclety—to attune it to the social psyche The
Sists of *“ neuroses,” which must he /¢ g
the Sameé way as a penitent is exhorted
evangelist to give up his * sins.” Thuys comes
—which will serve to describe either of the
processes. And when Mr. Mairet comes to deseri
to ‘hint at, the nature of the nep-aristocrat, or
© seems to have in his mind a person who ha
psychological regeneration,
by his statement that

corner, ”?
S somethin

the aristocrats of the

he o 2t 5 .
L 0<.'0ncewes of ‘“axiocratic groups of workers
vercome the spirit of slavishness and cows

In fact, to anyone who
would like to go to the land of cherry-blossoms and geisha
and has been browsing on holiday

dirtier than the Birmingham and
the multi-coloured,
various-smelling by-products of factories; enormous dumps
of rubbish which the rats eat and the wind blows about
the streets; horrible slums; mock Europe-style houses and
American skyscrapers ; traffic as noisy
but less carefully driven than our own ; foreign-
where the experiences of the new visitor ** if he
induce an attack of nervous prostration.’’
Vines reports that the climate of Japan is
the year,”” and
the death-rate is high,
if anything,
feel surprised that

Pulmonary complaints are rife, he
occasional epidemic of typhoid and

amoebic dysentery, and by the seasonal eating of oysters
is composed ‘“ of

zlutl}qr says that a stranger in the poorer quarters
apanese cities will be mobbed by the children “ just as

accurate.

By Philippe

it can be recognised, or what
And, so far as the ‘“ mean-

afford enlightenment to
audience, but intended his work

to psycho-analysts.

or the Adlerian Con-

4 la book on his théories,
4l points along nis present discourse
> o - g

e get a sort of suspicion that (he good Doctor, like Chevy

The obstacle con-
ven up ** much in
and helped by the

ahove parallel

This suggestion is strengthened

€@ . .
Merge from every class or section of society. For instance,

an excel-
eheartedly

ant which

t the con-

more fre-
r ears and

with which

number of

book gives

And
other than

descriptions

J. S.

net.)

new aristo-
explanation
students of
criticism of
that he did
titlel which

Y 7 being a

the question

If we may
g equivalent
he exhorts
’—namely,
” right with

regeneration
be, or rather
‘“ axiocrat,’’
s undergone

future may

» who have

are ‘‘ able to reorganise industry and ﬁnapcc in tg:&rr.ngb)’
interest.”’ The services of psycho-analysts are p{hese wor-
conceived as having been employed to regener aFel oa for the’
kkers—and in one place Mr. Mairet cnttil’ﬁe;;cep On these
raising of psychology to the status of a sci

and other grounds it would appear tha

¢ he sees in Psgif:,g:
= . 3 (5 the achi
analytical research one of the main avenues tot

=T necessary

ment of the new order of :1r15.t(}Cl'"C.‘" l't ’i we think that
for us to debate such a proposition here, )_U' ve propoun e
Mr. Mairet, if that is his belief, should ha into cleals

: TN ~roument int
it, and have brought his analysis and argun given &

5 : 5 PES s e have & 7
supporting relationship with it. This \\out}‘g\" ‘xacks- -Hl:
point and purpose to his ['hcsnai \\-hxcl;P;Ll‘ eyl written

i i s scasions when pe WO B
policy reminds us of occa D 0

matter for publication have come & d
does not mention Social Credit; but it IS
It was waiting round the corner.

By

. T¢ wash
there.” ”:\‘a }

S (Jﬂrroldi
Armoured Doves. Bernard Newmns
7s..0d. net.) !
Bernard Newman will be rcny]ycmb
“ The Cavalry Went Through,”” rev "
some length in our columns. I‘%‘i ';g‘
probable scientific wars of the futu e
peace is brought ll)y dlhe ‘] 1:{1:‘(‘;; ;:c.‘ war-
scientists. Their leader, himse = of war 2
1914 conflict, is awakened to the 'horrtl);-b Otfhe ttef"gs for
Russo-Polish struggle of 1942, anc ¥ "y, f
France and Germany to exploit l?(‘; S
military purposes. Under his gul dand' 1
all nations ** pool »’ their inventions, e
. A 4 -ay to prevent oweven e
form of a copper-destroying ray arming, out
war of 1954. The nations still go og} o war.
more drastic action is called for. W lethe
tween France and Germany In 19[)6 It’h coun
bilises ** the armies and towns of il
of another ray, this time a * ”,’“g“en e he
on each side are kidnapped, tried oﬂ,; peace D gather it
the Atlantic for conspiracy against 1i1e hero’s hist co‘iﬁs
and electrocuted. Among them arc t d\.mnosol?t of ¥
his wife’s—this, as well as his hlglel S‘tic?l'\ and Dt
ship in the Pyrenees and the cogs;;llry “ mﬂ“":)‘,e],re‘;ﬂo;t
‘* sunshine child ’ giving the n?c t»he average g The et
to a plot otherwise too abstract for shnique: - *fote N85 s
Mr. Newman certainly knows his tccl 105t comP : whi€
obvious criticism of this book is its & r;942 confli®
of financial questions—except for the -thuﬂ-ﬂ"a',
due to the intrigues of Polish fina

nce in
are due to national jealousy ﬂg r the idea Of’e e
theless, it may give to its r(‘.ltcdemoc“ltim‘g}; inong'E‘
tical action brought about no J

ic-8 irite 1.
the devotion of an efficient and public-SP

and of the W

by L Ol
baby during tk:)f

tries,
) 1h_s
tmciﬂlt :

st
nterer.

b ' £ ITOR'
LETTERS TO THE FP
INFLATION.

sting in Y

Sir,—Mr. G. W. Hayman, WHZt8 o jiing bt
12, agrees that I have raised mt]or i 0
to differentiate between t':l’edlt inted that
speculation—but he is _dtSéll?POt complaints, 7%,
define speculation. It is a Just = print Wi .
does not permit me to rush lt banlker M-h'ile he %
definition. It was a promin€rl: == Ty ¢ W il

s S 155U%,

C.B.E.) who first raised this 1. he stat®
from defining speculation himseiis s0-
not be beyond the wit Of.m“"t“_,o
“ This division of credit (‘"ﬁon) 0
tion, the other for speculflt:fo Act.
effectively without a Baﬂk‘“.bl ~ing
speculation in a general way; e;et it
the Act would create, to mtgrlp sirc
cases arose, or as specia Futures 2
I imagine that transaction l'rt]'m'lte prody
Hayman is a perfectly legttl fwelve
and under a time-limit of, Say’ordin!lr." se0e
regarded as speculative in the arposes WA
is buying goods for prnduCt;"e f; He is 1%
taking possession of such *’o,- ultimat® £,
in paper claims to capital fo nothing e‘ristic
thing in the way of profit 0% ™%, ractet Zoer g
this dealing in paper which 15 e dealer 'nhrt)’ n1115r f"ed
change transactions. The merent and odit 10
over the white line of iﬂ"esnphti(;nn "fin"‘ :
excluded from access to the e r,_»sen t‘m 3
of this kind. But he can g€t @5 Hpo prettyeatl i
the banker will letl l;im Ec‘e"se\ ‘prefcl‘:\’,';tt‘;‘onnl 1
tunately, the speculator r ed~ the DN

{oji o €
classe, %
uld 2 Act,
Théi'edit Bod
a

wdice > and

the banker, who has corner

cedness’ . 2 ‘
sheer CUSSEE gectiy o“gh

" to

3 de\,'e
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g(‘)“‘tigéed It up with his Financial credit (based on gold)."
that thegenume producer has to go short of credit in order
B Speculator may be obliged—and the producer has
F losratg of interest sufficient to cover the risky specu-
credit i lise?I he excuse made is that the total pool of
tained thartmtfd. So 1t 1s, as long as the pretencé is main-
Should p all credit is confined to a gold basis.  Credit
limit mited for the speculator. But there need be no
o uordt € génuine producer.
cons?d::sﬁnd that speculation raises prices we have only
uring e e history of the Lam_:ashlre cotton industry
e d)ears.. Our other basic industries have gone
high that ad to ruin. The result is that our prices are so
our foreign trade is vanishing to zero, while our

Mr. Fon at the mercy of foreign cheap goods.
lengt, in }lnﬁn Will find the subject discussed at some
by Cogi e Next Budget,” by Junius Junior, published

1 i
from thisP TJ{SS' 1 551.(.6(!. I have myself learned a good }geal

Sir,\l\ﬁARxlsM AND SOCIAL CREDIT.
Y article J?.FPMcGlashan Writes a pertinent comment on
ANSwear to’h' x'ec'~ll_‘50rs_ of Social Credit,” but I think the
Worle throy '; question is that in this world spirit can only
the por ectlg' body. We have, I believe, in Social Credit
3 ideq, 'e 33, but the world cannot directly implement

equ €a must pass through feeling. The obverse
ta !l The scientific sociaglist{; crit‘iiised from that

s
dpoint SO
lpsf :n eXGctﬂ;sefo-clahSt idealism of this country. For lack

W almosgt It just gets pushed back and back until it
Ou(t) idea, = M extinguished flame. It was feeling with-

ne
bei“g oot expect 4 clear idea from the mass of human
]for f qo .are beginning to refuse to work the capitalist
caq GClety, and the scientific Socialists are trying to
Seel; ; IS an already moving force. They are genuinely
steyy 35 we are, to overthrow not persons but the

s c;’:]»"gnd they‘ have, as we have not, direct contact with
Th aron feel!n'g which moves to that end. il
d 0 re Mobilising the necessary matrix of feeling in
uBetiE thay 2 Can operate. Our job is not theirs. The
shose pict; hat for lack of our clear idea the ““ old fellow, "
?geg"ate thure of capitalism belongs to yesterday, may im-
R €a S ‘ft matrix instead of the ** young fellow,’’ whose
°ncepﬁ0na} € the world to-day. Our job is to see that the
> !Mmaculate.—Yours, etc., W. T. SYMONS.

MSir’\Ma'
k = Symg JOr McGlasham has missed the significance of
m?!s “im IS” assertion that the Marxian work and thought
eng MMengely strengthened ** the Social Credit move-
political and economic thinking of the last
€ ineyii X and Engels alone analysed capitalism and
with - itable development of the system, in the dxrec—y
i} Which e are familiar from Major Douglas
.e (;Omm
IS sur
hde

The sic st

unist effort in Russia is based on their analysis,
cly of great importance to recognise the fact,
g revolutionary feeling in this country rises
: uét;mu.us of increasing suffering. i
dif,. OPed, -0 In Russia—where capitalism was only ha
o, Nt ’fand scarcity is still a terrible reality—is so very
on) Of rec™ OUr own,  But the ideas in the Russian
i mve:tv Olution are far ‘more familiar to the sufferers
thhn the ev)' And despair inclines to violence. J
Vin, Posg ;ﬁnt of a revolution here—and we cannot dismiss
theccd the —would it not be our salvation to have con-
alg, S3me _ “X€Cutive minds that Social Credit is based upon
ditirle Solye SIS as their own, and that its application can
Q"D?n aby. fechnical problem of distribution in the con-
ltaljsm'a Undance reached by our own fully developed
Yem,:ink 3
th%‘;;,n any

Under

I, Symons’ point was that we cannot.aﬂ‘ord to
oty ust Onger suspended in the air. The SOC!«':II Credit
OF t"ﬂs_ ‘ome down to earth and find its historical con-
u""rte Porn. . We not faced, otherwise, with the alternatives
ki Aroy, Ptuation of the present financial system or its
e " a form of revolution which would fail to
WinirriD E. FIsH.

T

Uman purposes,

ouViey,” Sir 30D UPSETS EDINBURGH.
s Y of ",F Che closing sentence of Mr. Shand’s pleasant
B0 € - ather Malachy's Miracle ** recalls those capaci-
20 “Oneq W0Ich strain at (he beautiful gnats of the immacu-
th, bvg €ag ‘;". and the resurrection of the body, but who yet
Qe B Mm@ SWallow the financial camel, complete with
Sl “Anle ([))s, Viz,, the immaculate conception of money at
be :P .e England, and the eternal resurrection of
¢ nJe g

Praily .
\\-m,{d“sf:‘s“ er to the question, * How can these things

a matter of congenital capacity, a species of blindness, a
matter for pity rather than criticism,

The difficulty with Nichodemus in the Palestine Drama
was to get that representative of the ruler type to believe
ordinary earthly things could illustrate the heavenly. In
the Drama now proceeding this difficulty seems to be re-
versed, for the physical philosopher’s problem is to get his
rulers to believe in the extreme naturalness of the super-
natural, and the supreme simplicity of the miraculous,

It is the time factor that makes the difficulty.

Time is the measure of the interval between events in
terms of the earth’s revolutions. To be short of time; not
to be able to ‘“ afford the time,” is therefore to be short
of earth’s revolutions!  This time factor is the essence of
every money contract. It is not a factor in a moral con-
tract at all. Yet our people and our Statesmen are short
of money in the name of National and International moral
obligations, which, when clearly seen and better known, are
but blind contractual obligations. They would, therefore,
be ‘“ more honourable in the breach than in the fulfilment *’
and repudiations, instead of being vicious would be virtuous,
for it would be a repudiation of the original error or decep- |
tion contained in the debt settlement.

National and International forgiveness of debts would
not put a heavy strain upon the heart of a god, natural or
supernatural, whilst the miracle itself would be easier and
simpler than forgiving ordinary sin ; but it would upset more
than Edinburgh. Aberdeen would be furious, a.md the Old
Lady of Threadneedle-street would surely faint on the
nearest man ! J. GoLpER (M.I.Mech.E.).

RELIGION AND SOCIAL CREDIT.

Sir,—Major Douglas’s criticism and attitude towards

organised religion seems to have evoked the antagonism of
some devoted church adherents. This is perh_aps natural,
since he has touched the seat of emotions; religion affords
an outlet for our (defeated) emotions; a means of
escape from the sordid economic realities that cox]front us.
The church is an organ of propaganda, an important
instrument in the shaping of public opinion, and in view
of this, its public pronouncement such as thelts conventional
superfluities »” mentioned by Mr. Reckitt are important.
It is common knowledge that a good deal of the oppo-
sition that Social Credit meets in the minds of many people
is due to the acceptance of principles that were framed to
meet economic conditions two 'thousand_ years ago.

Perhaps what Major Douglas was aiming at was mo;:e
the centralised authority of the Church than organised reli-
gion in the wider sense. The power of small groups of per-
sons to determine the thoughts and feelings of the masses
as well as their physical mode of life, is perhaps the greatest
obstacle to real progress that confronts us to-day.

It is seemingly suggested that Major Douglas ought fo
Ieep his technical nose out of Church business. While com-
parisons are odious, I shoul]d like to pgi:t Out'iz th?;rslggt:f
ayman—a enter, !
Bethlehem was also a mere lay Arl"pFRED Sy

Montreal, Canada, March 5.

INVESTING INSURANCE PREMIUMS.
Sir,—With reference to-theIIetter in yoix)r issue of kiarxx-g; 10
garding ‘‘ Investment of Insurance Premiums,
gﬁwest ghat it would be of great interest if Mr. R.a:ymc?nd-
G. H. Dyer were asked to explain the method by )vhxcr_; }OIl;
can earn § per cent. tax free on insurance premi)ums.
appears to me to be *‘ too good to be true. R. PALMER.

< Barter is the simple exchangde of goods for goods with-
out the use of any medium of exchange. Nowadays, of
course, the civilised world conducts its business on a money
basis. The use of currency has from primitive -times de:-
veloped and extended because of the intolerable inconveni-
ences and imperfections of such a clumsy system as private
barter, which, in modern conditions, would be quite un-
workable. But now suddenly the nations are starting to
do what individuals long ago ceased to do. . . . What will
happen if the practice spreads? The prolun:cnl of l.he Rus.
sians to exchange anthracite coal for Canadian agricultural
machinery aroused alarm in South Wales, where anthracite
is raised and from which district over 600,000 tons per
annum is exported to Canada each season. If carried out
that scheme would be a vital blow to the Welsh anthracite
trade, which is none too good now. Why, it is asked in
South Wales, should we not take wheat from Canada in
exchange for our coal? "—From an article by “ C. Q. i

“eM to indicate that belief as a mental act, is

the Daily Mail of March 20.
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THE “NEW AGE” CIGARETTE

Premier grade Virginian tobacco filled by
hand in cases made of the thinnest and purest
paper, according to the specification described
in this journal on Jaauary 23, 1930.

Large size (18 to the ounce). Non-smouldering.
Prices: 100’s 7/6 (postage 3d.); 20’s 1/6 (postage 2d.)

Price for export ex English.duty quoted
on  mimimum guantity of I,000.

FIELDCOVITCH & Co., 72, Chancery Lane, W.C.2

(Almost on the corner offHolborn and Chancery Lane).

A consecutive introductory reading course in
Social Credit is provided by the following sets of
pbamphlets :—

SET A.
Comprising :—
Social Credit in Summary (1d.).
The Key to World Politics (1d.).
Through Consumption to Prosperity (2d.),
Great Britain’s Debt to America,
Post free, 6d. the set,

SET B.
Comprising :—
Set “A” above,
The Veil of Finance (6d,).
Post free, 1s. the set,
S il

CREDIT RESEARCH IGVIEI}ARY’ 70, High Holborn,
. \

The Social Credit Movement.

Supporters of the Social Credit Movement contend that
under present conditions the purchasing power in the
hands of the community is chronically insufficient to buy
the whole product of industry, This is because the money
required to finance capital production, and created by the
banks for that PUrpose, is regarded as borrowed from
them, and, therefore, in order that it may be repaid, is
charged into the price of consumers’ goods. It is a vital
fallacy to treat new money thus created by the banks as
a repayable loan, withont crediting the community, on
the strength of whose resources the money was created,
wit.h the value of the resulting new capital resources,
This has given rise to a defective system of national loan
accountancy, resulting in the reduction of the community
to a condition of perpetual scarcity, and bringing them
face to face with the alternatives of widespread unem-
l;;:;)ir;nelllt of n:eu and machines, as at present, or of inter.

nal complicationg i '
e p arising from the struggle for foreign
th:l‘lle Douglas. Social Credit Proposals would remedy
& al:dderect by increasing the purchasing power in the
o se ;el tShe community to an amount sufficient to pro-
T ic Ve demand for the whole product of industry,

, OX course, cannot be done by the orthodox method
of creating €W money, preyalent during the war, which
necessarily glves rise to the vicious spiral » of in’creased
cl.urency,‘ higher prices, higher wages, higher costs, still
higher prices, and so on, The essentials of the schen;e are
the simultaneous creation of new money and the regula-
tion of the price of consumers’ goods at their real cost of
production (as distinct from their apparent financial cost
under the present systemi). The technigue for efiecting
this is fully described in Major Douglas’s books.

SUBSCRIPTION RATES,

The Subscription Rates for “The New Age,”
' any address in Great Britain or Abroad, are

0s. for 12 months; 15s. for 6 2
for 3 months, months; 7s. 6d.

CREDIT RESEARCH LIBRARY
Books and Pamphlets on_Social Credit.

BRENTON, ARTHUR. .
Social Credit in Sulrfrr:u;); :d.
The Key to World Politics. 5 1 ;
Througg, Consumption to Prosperity. 2d
The Veil of Finance. 6d.

COLBOURNE, M.
Unemployment or War.
New York to order.)

DOUGLAS, [()3 H. 2
Economic Democracy. . o ‘.
Credit Power and Democracy. P7Sc;ducti0ﬂ-. 7s. 6
The Control and Disaributlon of Pr
ial Credit. #%s. 6d. or Par
'%%(g;e Present Igiscontents: The Labou
Social Credit. 1s. == . ! i
The Engineering of Distribution. cfeddit (Repnntent
Canada’s Bankers and Canada’s e Govern®
Major Douglas’s E)vidersxceédat
Enquiry in Ottawa). 28 9%
The ({Vorld After Washington. 6
A 4+ B. 1d. ) d
Social Credit Principles. 1d-

DUNN, E. M. X d
The New Economics. 44-
Social Credit Chart. 1d.

H. M. M. _
An Outline of Social Credit. 6d-

s ; L,
HATTERSLEY, C. MARSHAf;n e

i ' 6d.
This Age of Pleaty. 3S:
Men, Money and Machines.

POWELL, A. E. o s
The Deadlock in Fin NS S.
The Flow Theory of Economics: 5

SHORT, N. DUDLEY.-
It’s Like This. 6d.

TUKE, J. E.
Outside Eldorado., 3d-

: ks 92
Critical and Constructiv® : ‘;irtics.
Critical and . =
Finance, EconomIcs: and

12s. 6d. (Procured from

ty and

CONNOR SMITH. PRLSE

Where Does Money Comeé From d Credit.‘::

NG, J. F. . .. Gold and “gmp*

D%lczol:li)m(i::: I:IJnity of the %4‘232;’8 lfoGlgnifY the

The ‘“ Rex ""—A New

2s. NGS, W

FOSTER, W. T., and CATCHIN®

Profits. 17%s.

HEWART (LORD).
The New Despotism.
HORRABIN, J] F. ; bt o 5d.
bs Atlas. 1S- . . _.iph¥e
Xrl:eOszlgi:e of ’llb':conomlc GeogriP d
6d-
IN, P. W. ‘
M%]hz(;rFla\v in the ]Pntce fg'stcr.ﬂ
The Limited Market: 45 %7y p
McKENNA, RT. HoNl-,CRE(;SI_‘G .
Post-War Banking Poll Y-

o
inancs
Instructional W

Economics:

21S.

48.

BARKER, D. A. 4
Cash and Credit. 35

Address: 70, High Holborn;

), 7% by

' BRENTOS) Gim DY o
Publishied by the Proprietor (ARTHUE Corged 108 ) B C
W.C. (Telephone: Chancery 8470) 877 ¢ pqf, LOB

LIM(TED, Temple-avenue and Tudo




