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NOTES oF THE WEEK.

The Australian Election.

of the United Australian Party in the Com-
Solian peq, Z‘itlon caused a general advance in Aus-
bage  <0€ral and State loans and in Australian
- T This was one of the outstand-
es, Se ; In yesterday's markets.” (The
}:Vhether f elmber 18.) That was to be expected.
na fige -arge number or a smaller number of
Stagle, 3 Private Investors share the ownership of any
?r by ing i’:’cg will fall or rise according to the selling
“OVersy ¢ tin motion by the trend of political con-
Sehteq 2 to the control or use of the property repre-
cBhOice betw:uch a case it can be said that the electors’
Ut there ¢ candidates settles the price of the shares.
f. e can ::ttother circumstances in which the price of
E:cums*ances le. the choice of the electors. And such
A 8 Un doube’ﬂsted in Australia previously to the elec-
ﬁ:an; loap 4y q t;dly the holders of Australian Govern-
= Cia] col_pomil_nk shares are chiefly banks and allied
il who have been able to make the
to 20ice ey, Sl‘fcu_ntles what they chose; their power
k in st eg imited only by the necessity for them
sopg . Of the Wfrl(;mh their opposite numbers in other
. O this oooee Whether they did anything of the
n:y Ve o CCasion does not matter: the point is that
mot ouly, Power to do t, They can buy in stock, thus
'ﬁtney i Circulg the market price, but also putting more
agqe ation, which money, in theory, could con-
e ed advantgnvate demand on the same stock, with
Whe, buyg sec“gf’ o existing private holders. When a
.,mn deposig fities it creates deposits (McKenna)—and
5 %nﬁdenc:re created, confidence is created. The
the ., When g, c;“ be destroyed by the opposite pro-
%nﬁst““’sman 5 anker warns the statesman that he,
Wunden“‘. e'si ust not say or do anything to impair
d th Mply means that the statesman must not

The Success
OMWealth o

© banker

politician must not interfere with credit-policy is based
on the well-understood fact that if he does so the credit-
monopolists will interfere with political policy.  They
cannot stop the politician’s mouth (at least in a demo-
cratic country), but they can burn his platform and
attribute the conflagration to his inflammatory language.

Australian Election Figures.

The final figures of the voting in the elections for a
new House of Representatives in Australia are as

follows: —

United Australia Party 1,120,768
Federal Labour ) 869,628
Lang Labour 483,182
Country Party ... 364,913
Douglas Credit Party 132,584
Communist Party ... 41,200
Independents 27,625
Others 35,903

Company Promoters, Past and Present.

Tom Johnston’s book, Financiers and the Nation, is
reviewed in a special article by Francis Williams in the
Daily Herald of September II. As would be expected,
Tom Johnston’s ** financiers "’ are not the creators and
controllers of credit, but borrowers and manipulators of
credit. They are such figures in the crime calendar as
Kreuger, Hatry, Whitaker Wright, Jabez Balfour, and
so on, The reason is that in the cases of these men it
is easy to exhibit in a dramatic form the mischief they
did, and, what is more to the purpose of the leaders
of the Labour movement, to attribute it to profit-mak-
ing and to the ‘‘ profitamotive ** pehind it. So far as
profit-making in itself is concerned, the normal annual
surpluses of the banks, insurance companies, and other
allied enterprises not engaged in ** useful production "
would make an impressive aggregate total covering the
period during which the series of famous company-pro-
moters made their entries, did their turns, and made
their exits; but this evidence would not help the Labour

- The high-political doctrine that the

cause much, because, in the first place, the profit is
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accounted for and credited to the rightful owners, and
in the second place it is largely carried to reserve in-
stead of being distributed. = Obviously the Labour
movement, dependent as it is on the support of the
trade unions, cannot impugn the principle of collecting
money from people and investing it as ‘‘ savings.”
Nor can it impute improper motives to those who ad-
‘ minister the principle without throwing mud at trade-
union executives and officials. y
* * *

No, the thesis which Labour is interested to establish
is that the profit-motive leads to gambling at high risks
with other people’s money and ends up by losing it.
Thus Tom Johnston adduces the boom in steam-power
speculation in 1824-26 during which

““the capital savings of the nation were swept
mto the clutches of plausible crooks, and the gen-
eration which ought to have benefited from the new
powers in wealth production was . . . suddenly en-
gulfed in ruin, distress, and misery.”’

He illustrates this as follows:

““ Out of 624 steam companies formed with a
capital of £379 millions only 283 with a capital of £48
millions survived. . . .”’

Yes, and worse is to come:

* Seventy banking houses closed, and the Bank
of England was only saved from having to shut its
doors by the fortunate discovery of a bundle of notes
that had been overlooked.””

Well'may Williams say of Tom Johnston’s book that it
provides “ as much excitement as any thriller.” We
can imagine it keeping Mr. Montagu Norman up all
night. It may strike some readers that if a search-party
had been organised to discover what had become of the
£331 millions of capital savings * that had been lost,
tbey might have found another explanation of the ““ruin,
d1§tress, and misery *’ than the one hinted at: they
might hz}ve found that the promoters of the companies
M question were only one link in a chajn of agencies
through which the process of deflation was carried to
a successful conclusion, A company-promoter may
assemble. money and lose it, yet his losing it does not
dest.roy it, but simply transfers it from one set of de-
Posit accounts to another. He cannot, even if he
would, direct or cause it to be lost in transit.
dep_arture of capital savings means an arrival of capital
savings-—or should. If pot, well, you can blamephim
fgr the departure, but you cannot make him r,

sible for the non-arrival, He has no part or | te_SPOH-
monetary transport arrangements known R

; < as the cheque-
System, much less in the transport policy Operatin
within the banking system, Al he does is to load thi
money on the outward-bound truck; but if that truck g
fun up a concealed siding on th
somebody else’s trick, not his,
story once in which a criminal diverted a train up a
siding leading to a disused mine, and toppled it down
the shaft. He then disconnected a few lengths of rail
leaving the main track as innoc ;

Conan Doyle wrcte a

that the train haq vanished into thin air,

Company Promoting in New Zealand,

One would not readily have guessed that the next

big shngk to the investment-system would be
1stered in New Zealand. But it has.

of New Zealand, of whom a gentleman

' ' called
M’ Arthur is the leading figure,

€ journey, well, that is

: i ent-looking ag before,
and creating the impression among the railway officials

admin-
. It concerns the
alleged operations of The Investment Executive Trust
Mr.
T'here are two arresting

is oper-
features about it. One concerns the nature of his op

ations, and the other that of the leg)slatgemmetho
adopted in the hope of putting a stop 'tot f;n c;re e
Evening Star (Dunedin) of August 9 devcj. te}f s
a page (of small type) to an account, Wi o
disclosures made about this Combine. Some O
closures concern such familiar items as the P

of office girls to be dummy directors, an gl
one subsidiary company to another of lqw a on in OB
at high prices. An example of the latter ésh ir TS0 f0
of this newspaper’s headlines: “* £3,000

Affiliated Concern for £288,000.” .
* *

; air 1

But the outstanding features (?f the ‘Vh;)_lt?caalﬁ policy:
late to the fundamentals of financial and po l'c <anons of
Mr. M’ Arthur is held to have ** violated batS;lese canons
investment.”” We shall examine one‘O‘f ted the com-
later, but must first explain what prec1plf: ommissio?
motion. It appears that some time agourse. 2t the i
was appointed.by the Government (of co inquire gene”
stance of the Bank of New Zealand) t0 lt he dormnio™:
ally into company-promotion methods ::mjssio elicit!
In the course of their inquiry the Co in The Eum}'{
information (some of which is printed resenting 3% 1:1]
Star) and took the unusual course of I?emmen acuooi
terim report calling for immediate GOV ;n motion.
The action called for was not the .se:s:gman“fac -
the machinery of existing 1aw, b“‘d Sl Appafenen'
of new machinery to an improved heilDHOtv up 10 t;ea-
the “ basic canons of investment 112 o the NeW o0
been invested with the force of law- 3 to make By
land Government were urgently presse eals wh
the omission, or, at any rate, to legahse“ o
observance of the aforesaid canotnSd A
ally be enforced. The Govemmegnugnin 2
gency legislation,”” says The it of Augl
“ rushed through.” On the g o by
necessary Bill was passed unammol:]e%’ate' M e
Representatives after a three-hour SSembled 3’:3 dy 10
the Legislative Council had been aing e r-Ho st
sitting in another place, as the say the LoWeg
receive the measure instantly from = a_]terefi 13!1“”'
When it arrived they put it throug \ am
hour. Who shall say henceforth tha
institution cannot raise a gallop eq};ded Sir cfi""‘f
dictator—as The Times once remlhen those two &9
Mosley and Sir Stafford Cripps W their Progl‘”“Iﬂ

of our legislature were agitating

1«
constitutional reform? * pef?
- cante’ Juﬂ’
T two-months ona],ﬂd
But there was a delay— i prese“e w 28 e

9. The reason is interesting.
Government, in order to mak joe sed
tion effective for its purpose,
for similar legislation to be sim
the Parliaments of New South
South Australia, and for the

ment to act likewise through t

05
mer’ B cﬂﬂo !
ance. And why this Nasmyth,]};am ramif ol
that the nut wouldn't keep SHY

Thscthey e s
Mr. M' Arthur's Combine, extendl,‘(‘iij i g}.
out the territories indicated, prov? one of ¥ a7
of ‘“ better 'oles ”’ whenever 3ny"cngucs 2
hot for occupation. He or his Sgrumcn
their persons, and books and !
another; so that if they were tl(;c captor™
nothing for it for the would- wvery
train their heavy artillery on t0

Y 5 : 8 ort
the sprint—for the interim rep 5 th‘af the sted ]:;sl‘g;

es, G
cOmm""wea:?la" ;
dinm ns"f ol

he M€ ippe 8%
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the same time. A
took two months,
the report were kep
debate withip 5 few
the enactment of the legislation.

* * *

Tf}e new Act authorises the immediate official inves-
[Iiiteen affiliated companies which consti-
ombine, and prohibits the destruction or the
m New Zealand, of the records of these con-
SPectors are appointed; and on their adverse
any company, that company can be wound
¥ 5 ke indictable offence, punishable

O years’ imprisonment or a fine of £500, to destroy,
rds or property of a company

tigation of the fift
tute the ¢,
dispatch frq
Cerns, Ip
Teport opn
Up. The Act makes it an

alter, or Iemove the reco:

wi :
;th the object of defeating the aims of the legislation.
“Sumably the oher

ado S
Pted the same Provisions in their own legislation.

® * *
n

I
“ader of th
?lsclosed is
nI:)‘llle:(t:m Sk ‘f'm_become almost impossible.”” This pro-
We saidment s linked up with the ** basic canon ** which
hat q¢ e would examine just now. It runs like this:
Capity) "SO time should debenture capital exceed :s‘hare
Tule inA B .uc‘h, say the Commission in the report, is the
Ve to lntam. Mr. M’Arthur has evidently said good-
all that, for the report proceeds:

Ne\;1 tz};:lcaSe of the Investment Executive Trust of

i and the paid-up share capital in October,
am(?llxntt.o falleq £30,000,pbut the Pdebenture issue
493,2 to over sixteen times that figure—viz.,
SE ,{’ﬁi’ Of the ordinary capital of £24,400, J. W.
Contrg) gk and C. G. Alcorn hold £22,575, but they
€ co ebe‘}ture capital of nearly half-a-million.
of ap Mpany’s assets are not charged by debentures
In thayt Series, and share capital is free of all liability
t The debenture-holders have no right

2

Tespect,
OInt a trustee nor powers of audit.
.tum :::‘;er Mr., M’ Arthur’s character as a ﬂnan_cier may
A exhibit'o be he has undoubtedly done a public service
mgenuit 108 the nature and dimensions of the scope for
Co iy _ alloweq by the investment-trust system. The
of Bmiss l;on Sy that this system is a longstanding one
',s ., I8, but that when ** transferred to other
Malee t;Se IS principles have been ‘* violated so as to
- inStm ™M a source of grave potential danger instead of
ment of financia] progress.”’
* ® P

T]xe avcoc;:ild basic axiom is formulated in these terms:

Slon 1, X f"ce of speculative securities. The Commis-
}?01 J O one instance where the funds of debenture
tl‘)h lave heg,

1 applied to the purchase and renova-

0 =
2 builg : 3 5
Or o o PWlding which was not an “‘established concern

apn,..  PToven g

stated, the bringing up of the guns
During that time the disclosures in
t quiet, and were only released for
hours of the predetermined time for

Governments mentioned have

the debate in the House of Representatives the
€ Opposition declared: “‘If the state of affairs
allowed to develop, anything in the nature of

Ppeapg iz nte_rp.risc." Elsewhere in the report it ‘
Useq v the building in question was a private house |
Another iiopl.e associated with some of the companies.
%om aniestm 10 the report concerns one of the affiliated
by &"ioneri's;he Sterling Investments Co. , which, the Com-
Mr xhappears to have been a *“ clearing house’’

- UC and the companies he controls. At

€ Paid-up capital of Sterling Investments

Company. ’.650"‘ lent sevcrfl thousands t‘; the Selwyn
Y in liquidation,

¢

Sta, .Drint the

L * Y
followin g

Aceoyng passages from The Evening

Aer o
1S report the Commission states that the

Daily Telegraph building, Sydney, seems to be the
financial kernel of the whole group of M’Arthur fin-
ancial companies, and the work of reconstruction is
being pushed on rapidly.

*“ The financial scheme of all the companies seems
to be a gamble on this speculation, the money of the
innocent bondholders being committed to it.”’

To demonstrate what it terms intermeshing owner-
ship and control through the holding of shares by one
company in another, the Commission gives the names,
constitution, and other details of the fifteen companies
comprising the Investment Executive Trust of New
Zealand and its associates, namely:

Sterling Investments Co.,

Investment Securities Association,

British National Investment Trust,

New Zealand Shareholders’ Trust Ltd.,

Wynwood Investments Ltd.,

Pacific Exploration Co.,

Farms and Farmlets Ltd.

First Mortgage Freehold Security Co. of New
Zealand,

Transport, Mutual, and General Insurance Co.

Southern British National Trust,
British National Trust,
V. B. M’Innes and Co.,
Alcorn, Trower, and Co.,
Financial Publications Ltd.
The phenomenon of financial manipulation in company-
promotion practice may be said to be a sympton of fin-
ancial manipulation in banking practice. In fact tl.1e
promoter feeds the banker in the end, as we hinted in
our allusion to ‘‘ concealed sidings ' earlier. The money
that he loses, and the complex accounting-devices he
adopts to conceal the loss, are a reflex of money prema-
turely retired by the banks, and the subtle accounting
principles that they employ to concea? the gain. As
every student of Social Credit know.s, investment taken
comprehensively is bound to be a losing game, no mat.ter
however honest and efficient the promoters and admin-
istrators of business enterprises may be. ‘I can assure
you, madam,” said the Chairman at the shareholders
meeting of a company in liquidation to a weeping woman
who had been stripped of her savings, ° that _your
money has been honestly lost.”” Older readers will re-
member the occasion and our comments a few years ago
in these pages. It is not far from the truth to say of
investors’ money in general that insofar as it is dishon-
estly lost it is saved the fate of being honestly lost. The
fact and the measure of the total loss remain the same,
the only difference being that the rate of loss is slower
under honest than under dishonest promoters. The fact
that bankers’ loan-retirement cycles are only a fraction (?i
the duration of production-consumption cycles~ makes ft
technically imperative that industrial enterprises must
recover their disbursements in the form of loans on their
undistributed goods as well as in the fonn" of pur_chnses
in the shops of goods ready for sale. Without invest-
ment industry would be unable to fulfil its con}ract to
repay its borrowings from the bal.lks :_1t tl}e stipulated
times—and particularly when no time IS stipulated :1.nd
the money called in without notice. 'L'ndcr the exist-
ing s_\'stcn-l, if there were no voluntary mvcstmcr_\t there
would have to be compulsory investment, taking the
form of taxation at least equal to the net loss incurred I?y'
investors at present. Technically it would make no dif-
ference to the bankers which way it was done: thoy
would get their money in on time—which is what their
master canon of sound banking requires. But it would
make a difference politically, because, under the system
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of the analysed Budget, the purpose of the new taxation
would be revealed. It could be concealed, however,
supposing we got saddled with a Labour Government
empowered to take over and administer the ‘‘ means of
production "*; for then the required taxation necessary
to make good the cessation of private voluntary-invest-
ment losses would be hidden in the general expenses of
running our nationalised industries.

* * =

Anything which happens to discredit the practice of
‘voluntary investment is an embarrassment to the banks.
And to avert that they have, over a long period, brought
about a division of the investment system into two
branches—the “‘ debenture ”” branch and the ‘‘ ord-
inary " branch. The first they call, in so many words,
the safe kind, and the second the speculative kind.
And, generally speaking, both answer in practice to their
designations. When anything goes wrong it is the de-

benture-holder who floats and the ordinary-share-
holder who sinks. This distinction is so well recog-
nised that in spite of that sinking feeling which the
ordinary shareholder experiences with so much fre-
quency, he does not reproach the investment-system as

a \'vhole, but rather inclines to reproach himself for not

l')emg contented with the smaller performance of the safe

investment anc‘l being tempted by the larger promises
of the speculative. This frame of mind exactly suits the
bankers' purpose, which is to get everybody to believe
that he is mprally responsible for the financial trcubles
ﬂla.t beset him. For this very reason it does not suit
th.e‘f Purpose to have promoters coming along under-
mining the stability and endangering the high reputa-
tion of debenture-investment. And this is additional
to the consideration that they themselves invest in deben-
tures, sometimes to hold and sometimes to sell again.

* #* *

So it is not surprising that, assuming the allegations
against Mr. M’Arthur to be well founded, the banking
fraternity are making haste to nip his new technique in
the bud. For he seems to be reversing the under-
S@ding that debenture-holders’ interests shall be under-
Wnttgn by unprotected ordinary-shareholders—and to
be using money lent to him for the purpose of buying a

horse, to bet on it instead, in the hope of buying it with

his winnings,
* & *

ﬁ-.;ihe% joke of it is that the pattern of the investment
1 dt 15 the pattern of the banking system. Under the
Eold s_ta{xdard all money represented in the hands of
0! €IS 1S a mortgage debenture issued as a charge on a
particular property called gold. This gold, to borrow
the phraseology of the Commission, was ‘‘ not charged
l?y debentures of any series ”_that is to say no par-
ticular numbers of notes, or signatures on cheques, gave
any holders of such a prior claim on the gold, it was the
Property of all holders without exception; nominally, of
Ve
well; and what Mr. M’ Arthur is apparently suspected I;)};
doing is precisely the same thing—selling charges on
propcrty. Which won't go round if the holders all call at
{ There are distinctions in method, but no differ-
ence in the principle. The object of the new legisla-
tion is to enable the bankers to search his vaults for his
golfl?{\ assets, if any, but omits to provide him with
facxh‘nos' for.cvading his obligations by the simple device
of dxsmbuung picture-posteards of the subjects of the
That {5 g prerogative reserved for the

course, as we all found out in August, 1914,

once.

mortgage.
youngest of the professions. Youth will be served,

And now, from another point of view, the dﬁcw:g
of Mr. M’Arthur came about most opportl.mdy for
bankers; for it will be noticed that the disclosuzé ?:st
dramatic legislative countermeasures took place t]ary
five weeks before Australia was to vote on mol.lte g
policy. It enabled the bankers to insinuate that ;se ?
people like he, not themselves, who were thelci "
the troubles. Again, taking a retrospective viey 'up d
not unlikely that the disclosure—if not the sethng\vhic
the Commission—was related to the prop o2t ttee O
Major Douglas made to the Government CO“}m‘e ot
Inquiry early this year. He said to them o cial i
““ Search the books and documents of the ﬁna};’eads of
stitutions.”” May it not have been that the -
those institutions seized on the idea of 2 osckets of
stampede the public into going down the P 1o im
company-promoters? To students it 1

pute to Mr. M’ Arthur power of mischi e cated
that wielded by the bankers; but to the unsogan ynder
there is more cogency in evidence which the')::h calls fo}‘
stand on inspection than in evidence “’fh’ <ow oF poli-
systematic study. And, from the point 0 N there B
ticians and other leaders of public °pmlont'ion to hel
much more practicability in the recommenca uglas hutt
the bankers hunt M’Arthur than to help Da proceed'
the bankers. Never mind. Let the ,nqu’ges ai
The more of them the better. Search panevet kno"-}_
include stragglers and wanderers—and yot othing the
that one of them won't trip over SO
nobody’s looking for.

Wrexham Colliery Disastt

e

a largest o
This disaster is announced as 'IEhE El;fning =

Great Britain in modern times. follows*
last Saturday tables the chief of them a5 % ped.

Year Place. . 129

1905 Wattstown  ..ooceeee2""" 523

1906 ingate ...oeee i

1608 West Stanley 13%

1910 Whitehaven 137

i Ralton Pit .- 320
s Bolton ......:o 3760

1918 Podmore Hall .. 86

1022 Rotherham  ...-- 2;

192 Cwm ...ooenrenes *

13371 Doncatllster f::i]er o

I wrex A | ewseeasnE® ns 3 !"'
It will b%3;4mticed that, as frequently 1:355:: and |
law of chance, the peak year both in I 1ong95' in pre
sions of disasters, is followed by theight yeafsf' upd"
before the next—namely, IQIO’Igrs'ﬁiquenCY "logg?"
viously to 1910 they occurred at a ccurred at yeﬂﬁ' '
two years. Since 1918 they have ?yeafsr a5
but diminishing, intervals—1.¢., fou ﬂxﬁ‘

four years, three yfars. x i rom
No deduction can be drawn, ‘?f sg::esﬁve t;):fo;‘
meagre statistical records, but it 18 ; nc]udedd urg‘"d.
eight-year period free from d1535te_r‘ien5ity an c.\'V"'d)f‘
year period of the war, when '{he mhave pee i the -.1
of demand on the colleries might it otrail ot i
to heighten risks by throwing ai ®=*= ‘
mine-workers exempted from mxllta;ff’hou i i
may be illogical, but it is a pleasatl about thth
—that when there is more mone’vnot insist
danger about. Mind you, We df’ swoi WB L o
was any connection between tmv‘th (WO
you to believe that the miner “blle
protected in the mine by the dou 3
his home: we only want you to £ p
1

¢ O

TN T = 5 ~& ainoe beel
*The official figure has sinee
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:f if these cruel losses of life could be averted by the
stmple process of creating more purchasing power.
* * *

pediment to business. He offers mock-consolation to
complaining producers, pointing out that although men
have been working hard for the last 10,000 years, there
is nothing to show for it. What is there in the world
to-day ** that was built or made before 18002 "* A
survey, he says, will show that on the whole “* destruc-
tion or, to use a gentler term, replacement does in fact

usAtI;d indeefi, the{e are reasens of a wider nature that
<J:it 1y your indulging this fancy.  The nation’s capa-
Y to produce material wealth measures its capacity to

Preserve human life: as th i
Bk 5 e one increases, so does the ¥ S
other. Tt jg Just a question ot dapie cland \Gloiiing keep pace pretty well with creation. The moral of

;Zillibli means to ac.hieve a just balance of ends-—the thés 1sﬂ:1 ttr;]ﬂe az'nbigu o;s. e n]l(ight db§ Cfmstrued 5
= € between providing things for man and preserv- ean :d .o“"ewfr O st Wever e tnh
Ty man for the enjoyment of the provided things. you make, it won’t be too much in the long run—that
w‘;lllli)é)sxxlgl it were necessary, the people of this country you must buck up or you will let posterity down.
of life tol ;?fgly tolerate.a Testriction of their enjoyment The ‘“ Merits ” of Social Credit.
Old b 1y OFC} protection to thelr. fel]o.ws whose very The Observer’s Sydney correspondent (in last Sun-
ut it no(; Was .rﬂnenacod by their daily o.ccupa.tlon‘ fiay's issue). thinks that the size of the *‘ Douglas " poll
Which fllog thneces,aary. Tl}e forces of appheq sclence | in .the election has made it morally certain that an in-
id our e ¢ War-years with procured explosions can | quiry will be held into Social Credit—that it will have
Most austere o acc1den.ta] explosions. Ev.en. the | now to be considered *“ on its merits.”” It has, he re-
Purchasiy mOral}St, \vho might argue t.ha't a limit to | marks, been treated by the Government's publicists
Vagance :51 deWeI“]s desural:)le to put a limit to extra- merely as a ““ bad smell,”” and something to be *“ exor-
Preach that dproﬂ'xgraf:y, will not have the temerity to | cised * by reciting'pom'fms of the Macmillan Report.
een 3 Joy octrine in dlsdam_ of the connection be- | If pe reflects the intentions of t%le Government, it re-
Wage-rate and a high death rate. mains to be seen what the ‘‘ merits ** are which will be
* * * inquired into. There are three kinds: (a) the over-
powering presumptive evidence in the realm of physics

And ook at th ;
1133 ;
thoy ese humble people whose character is hat the objective can be reached; (b) the attracti

8ht {0 be eng i ;

ofh Pped in thata};;g:,‘rsg zinaemtz?rlge\.veiotrw?erythmrzz which thaf objective has for all sorts of people. in all
i €IS ready to g0 down to their rescue at the peril of walks of life; and (c) the soundne;s (or othe.rwl.se) of
cl:;sr OWn lives, ' And) %o be just, men of the master- the new financial technique for reaching the objective.
. and : ’ 2 : : * * *
g on div?;gxﬁijsslo;iln CII?‘SF :S bl the{ 'wailz?x ]tl}: Dr. Earl Page, of the Country Party, pre_ssed.for an
*ame ing When, thalh e on{\:?gest—ﬂ tapped the | Uity in his electoral programme, bu{ it is said that
Ton of their souls % > T oy “a‘?‘pcd said: his motive was to get an authoritative dxsc!osure of the

2B make man in onrwon i And. b Cod. | fallacies in the ideas voiced by the Scullin and Lang
He' did, Let us acl][tl! ‘;’:r O“m'lmage. h > rahysts ac-' reformers of the financial system. S.o xt. is masPnable
Claim, the hergie Virtues ‘cs:’f :;2'}:::: ;vn;; I:}]:; affliction | to suppose that if an inquiry is held it will be with the

intention to use ‘‘ ¢ "’ as a wedge to divide ‘' a " from

o
peﬂury 7 F
there i - ey come dangerously near suggesting that | ] = rate the sanction of the people’s desire
b to sepa peoj

ties th:t xfr:l)]r ®l sanction for pre-anldimiing T8 Falzufm- from the sanction of nature, by infusions of technical
ourSel‘,es 3 upon underground workers. SPeakxpg or dialectics proceeding from an ostensibly neutral au-
Mindy ab' € have never been much ?xercxsed in our hority,

disty e(’Ut Whether the National Dividend should be " & "

Tulateg directly to those who have nof, or prices There is a suggestion between the lines of the cable-

Ain’t o benefit, immediately, only those who have.
an itinergm I, mate: but here’s a fag,”” says a nayvy to
Nayyy, hiznt Peddler of studs and bootlaces. Give that
Pedg)e,. Price-rebate at the shops, and you'll see that
S & his dividend out of the proceeds. There

gram that the Social Credit poll was due not so much to
any merits inherent in the new policy as to the merits
attributed to it because of the neglect by the Govern-
ment to go through the form of giving a reasoned

B douh R answer. The Correspondent alludes to the fact that
e Wher, ot all about it if Jou B0’ found and use ygur Social Credit candidates did not fare so well in elections
huma"i‘y ea:hese sSHoen s g, The felds of for the Senate as did those who stood for the Lower
chasi"’e’ pow;r_more than ripe for the harvest of pur- House; and the intention behind this allusion may have

been to suggest that when Social Credit is considered in
a more judicial spirit than that which pervades the
““ popular ' electoral campaigns, its arguments and
promises betray themselves as fallacious and I"HSOI.'_\'.
If so, that would indicate the necessity, from the pO}nt
of view of opponents of Social Credit, for t.hc Ausl'mln.m
people to be given a course of technical instruction in

Ap Ttag; Making Work.
defy, in tan Stonemason was convicted recently for
de, : fomb§lones, in order, as he said, to create a
Tirme (S: * his services.  The Court Jester of The
deng pointptember 17), in commenting on this inci-

S out that tombstones last too long, that if

ey ”
ther, “:',l‘-ro Made, say, of soap or something like that, | order to sharpen their critical faculties. The question
He is ould be Plenty of work for engravers of epitaphs. | arises: Have the small body of frue Social-Credit advo-

Rqskopr"mptcd o quote the eminent industrialist, Mr. | cates enough influence to get the public to hack their

:‘ist too ']:; © considers that trade is bad because things | own innate wisdom against the ™ findings " of t(-rhnlicul
O th cOnc? ¥ .A“er this he pursues his bantering course | functionaries? There is a saying that where th_vrc s a
EO“Rider th Usion that teachers and preachers ought to | will there’s a way. But before a person can will any-
Msure o selves lucky not to have aroused more thing he must have the heart to will. gNow the Social-

Credit analysis has this unique dynamic quality, that it
has given man the heart to claim his heritage. Not
that it can instruct every man intellectually as to how it

t

ke two ti;n they have “for inculcating thrift. '‘ It

Ationg, n":]nkc & f’c‘ﬂ-" is one of his incidental ob-
nd the *“ man of few wants "’ is an im-




246

THE NEW AGE

SEPTEMBER 27, 1‘934’.‘

will be got for him, but that it can create and fortify in
him the conviction that there is a way to get it. A
reflection arising from this is that whereas the advo-
cate of Social Credit cannot simplify its inner tech-
nique, though he tries to, the advocate of orthodoxy
dare not simplify it, and takes good care not to
try. In time the evidential significance of this anti-
thesis of mood and method among the technical pro-
tagonists of the old and the new economics must impress
itself on the least instructed man of common sense.
Therein lies the hope for us all.

Sexual Reform.
We are asked to give notice of the syllabus of lectures
of the World League for Sexual Reform, which can be
obtained from the Secretary, 127, Harley Street, W.x.
The lectures take place monthly at the Essex Hall, Essex
Street, Strand, at 8 o’clock. Two only strike us as being
likely to interest readers of THE NEw AGE, namely,
“‘Sexual Problems in Legal Practice’ (November 7), and
“ Unconscious Sexual Factors in Politics »’ (January
16, 1935). The aims of the League need no description
except. that they appear to cover every aspect of sex.
We might confess that we do not fancy the child begot-
ten w1,th *“ deliberation * and a “ due sense of Tesponsi-
bility ”’—we should be frightened of our lives that it
would be born with spectacles on.  We recall the case

of a daughter of a well-known ney

aught 2 WSpaper proprietor
who died in childbirth, During the periog (I:f her

pregnancy she occupied herself by writine

économics addressed to her unborny ball)-l;nb]‘l:::eseiss gg
moral: only an uncomfortable feeling that some moods
are irreconcilable with healthy procreation. Generally
speaking, it may be safely said that the timing of births
by the pass-book won’t work.

The Australian Election.

There are certain features in the Federal election that
are€ worthy of attention, The first is that the Douglas
Ll:(.’dlt group, which put up candidates in thirty-eight con-
s.nlucnm-s and polled 160,000 votes, has created sotx'ncthing
like consternation in political circles. This is certainly a
noteworthy achievement, but the Douglas poll represents
lesls~ than a quarter of the alleged Douglas supportSrS and
lL}-:s than 5 per cent. of the electorate. More importa‘nt is
that the Douglas preferences went to Labour chiefly. Wh
the Douglas Credit ran Senate candidates, its pol] was 24
stantially lower, 1 L

The Douglas preferences largely went to L
both the Labour parties have flirted
wherezs the Lyons Gow.

abour because
) with  Douglasism,
ernment regarded it as ec i
\ ; yon : As economic
fetish, and gave it about the same attention as an un-

pl('.'ls.'l{!l odour, occasionally exorcising it by quoting the
Macmillan Committee’s Report. 1t will got ‘mt«:mion nm\c-
51‘1 the form of a public inquiry into its merits or demerits
The next outstanding feature is the revival of the L:m>;
Party in this State. The Lang Party’s direct vote was 85 ooi
larger than at the State election in 1932, and as it pr;lc(ib('vﬁll\’
wiped out the Federal Party, this State will next year m,‘n(.:\.
the Federal Labour vote which, in 1032, went {(, Srow-ns:
To sum up, Langism js by no means declining, and ,—.'m;_;
now at control of all Australian Labour, even though Federal
Labour is the second largest party and has 30 per cent.
more votes, This State’s election next year will be vastly
Interesting in view of these developments.—Sydney Corre.
spondent in the Observer, September 23. ) V

B NOTICE.

All communications requiring the Editor’s attention sh
I ould
be addressed directly to him gs follows :

Mr. Arthur Brenton, 20, Rectory Road, Barnes, §.W.13.

The True Cost of Living.

DIET v. TOLERATION. o
Our contributor “ R. R.” once told how, when ag#
for chemical fertilisers first came round the one.
Countryside, a certain farmer made a test of thetlh?e g
against another, and all of them together against ches
lime and animal dung. He divided up 2 ﬁelti an
board fashion, manuring each square differently, &%
then sowing the whole with the same grass seech to S€&
the grass came up he turned in a flock of shee_};s it
which square they grazed first. So marked ‘Zhey had
preference for the old-style product that. whef;d 1o crop
cropped it close to the ground they el wvas stand:
it closer despite the fact that new—Style'gTass ‘s defectad
ing inches high all round them. Their nO.SZl analys
some distinction in quality which no .cheml; esitated:w
could have revealed; and the farmer rightly ter Jabou™
allow the higher quantity-yields and the gr?:al mantif®
saving promised by the agents of the chem! o pest
to outweigh the consideration that the Sheepas ¢ fof
what was best for them, and that what(‘}” conce""qd
them was best in the long run for everybody ’
—producer and consumer alike. 3
In a fundamental sense a person ere is
fertiliser at two removes. The manu imi
grass, the grass that of the animal, ang t},leexazjzne dﬂ’
of the man, The chemical difference DEEWEE g g 4
iser and another will, of course, be atte’l‘;c e
infinitesimal degree in these sub-d}etary ezr ok
no-one who keeps abreast of scientxﬁlc e
at the theory that there is difference 11
that difference may have manifest results.
the writer of a leading article in T
ber 14, discussing the researches of DI 116
and others in Vienna, remarks On Fr food:
established between sunlight and food- spe‘t,m
calls “* Sunlight food "'; and one MaY ' g a8
people eating sunlight. He al}udes t? freshné i
stituting, so to speak, the quality of high mee‘a,W“'
since some of them can be heated t0 lfned for o'
without losing their virtue, the way 15 (.)g i3
freshness through chemical combinatl
end of his remarks he says: L
““ Food charged artiﬁcia]l,y thlalmra
apparently, ¢ just as good' as 1 i
exists some further essential subst
Nature alone possesses the secret. 4 h
Quite so; and that essential substan®”

jtamin® isf "‘"
fi § ’M
pot

thovE ar®il
ke m !

! : e
in almost a vanished quantity Cantuclents .ofs? ao
Teactions in the human organist- =. o itesi? er"w@
' i f the ‘11 oth® X
pathy will see the principle 0 the

paralleled here, where the dilllﬁog-::g inCreaSe N ‘}"

ture is attended by a corl'(’sli’;’n lIﬂ this lczsesoil'
ive element. in
potency of the curative _tincture 1 5 that d f‘

provides the fertilising mothe ¢ down haPPen' "M
may g
doctor 50 ’;ﬂ

of nothingness where anything
people would laugh to hear @ i
must not take the dose too weak 01-ﬂ:is adl s &
for "__but in homoeopathy this * ti"‘ |
L you g llel 0 " otel
scientific sanction. A distant Pf‘rz;. uor PO go Mt
by the tested fact that alcoholi¢ 19
a remarkable degree if drunk m,]:o]l:ﬁldlo
so that, according to “‘ R. K., ¢, as b oo
customers trying the t‘xpcr’menf'-iends- fine?
practical jokes on their innocent it jetary
So much for the chain-theory

*“ potentizes ”* it by ** breaking !
o
¢ will P° igioP

wﬂi'io

“dﬂ"f"

-
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tgomgr;’;te"tlll; But .there .is a circumstance which tends personal care of the meat, for it is a certain fact that
piity of e maryfestatxon pf evil results. It is the unless you do look after such things yourself, a:nd
e ttyso the animal organism to tolerate obnoxious that persistently, too, you never get it first-rate. For
Th €0is in nutriment. Take those sheep in the field. this cause people in grand villas scarcely ever have
mo:{fwo?ld have eaten the less fancied grasses if the anything worth eating on their tables. Their house-
= ancxed.graSS had not been provided. And, of hold expenses reach thousands yearly, and yet they

urse, that is what the descendants of that flock were rarely have anything eatable, and their dinner-tables

Obl‘iged to do when the

amﬁcial fina

When the devil drives,

Manure, the

nd the map tolerated
Son
Ve tolerated the husks

Progiga]

» for
tolerate

daptatioy,
Selence or ¢

n Exploitation thereof.

ST¢ might not be ** ill-health ** in the conventional
Sehse; byt there
€alth * jtself,
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all one can tell, mankind might be trained to

RS L it 7
and gayq ifOC;d chips and chalk instead of potato-crisps

anme . calth, after all?
fesg; Y condition of the body which does not require pro-

Very morning,

€ norm of health. You are only ‘‘ unwell !

a of food anqd environment. And, to borrow Fhe
the ESof Mr. 7. M. Keynes, there is no limit to which

Oad Teeth a Menace to Health,” says the head-
2 T€port of 4 conference of dental-aid charitable

er reason, apparently, than that prior causation
"Plicated to describe by a single medical desig-
Om €Te is a coherent chain of causation.stretch-
at fh, . 2Thficial manure at one end to artificial teeth

Other,
Tk_ Which

Step anls I:::dhother processes of de-naturing keep in
rC

.8 Tather than of a man made in God’s image.

Provides us with an extract from Richard Jet-
Ngs—one which readers will see matches in
1 mb{tr € pa
Uiy, '3 Under

1 J0Int 1o be looked on reverently. Mr. Iden
Uked ing i

pr(:viously‘

ed it
Seeong
himge)y

farmers were later driven by
nce to use artificial fertilisers. Needs must
The grass tolerated the new
sheep tolerated the new grass, and in the
the new mutton. No doubt the
the parable would, in time,
that the swine were eating.

in

long enough period were allowed for the
For there is no limit to the marvels of
the marvels of ingenuity that can be used

would be a declension in the norm of
It would happen imperceptibly. And
To medical officers to-day it

If the whole population were to get
morning sickness would cease to
as an ailment, but would be a component
8et "' something which others haven't got.
of health in a general statistical sense
of adjusting human toleration to the de-

health cannot be contracted provided that
and the occasion for it, keep in step.

(Times, September 21.) Why not: “‘ Bad

teéth are described as the ‘* cause,” for

To de-nature the soil may set inﬂuence's
will de-nature the human being. And if

slowly, there will be an appearance of
€alth—but the ‘“ health *’ of a Robot-in-

this a contributor to THE NEW AGE op-

SSage we quoted from that writer on Sep-
the title of “ A Social Credit Vic-
S time it is out of his book, Amaryllis At
t published in 1887. (Duckworth. Price

leg of mutton—a special ac-

o the town to choose it himself some
"X, and brought it home on foot in a

The butcher would have sent it, and if
Were men on the farm who could have
Ut it was much too important to be left
Person. No one could do it right but

There was a goad deal of reason in this

can never show meat, vegetables, or fruit equal to

Mr. Iden’s. The meat was dark brown, as mutton

should be, for if it is the least bit white it is sure to

be poor; the grain was short, and ate like bread and
butter, firm, and yet almost crumbling to the touch;
it was full of juicy red gravy, and cut pleasantly, the
knife went through it nicely; you can tell good meat
directly you touch it with the knife. It was cooked
to a turn, and had been done at a wood fire on a
hearth; no oven taste, no taint of coal gas or carbon;
the pure flame of wood had browned it. Such eman-
ations as there may be from burning logs are odor-
ous of the woodland, of the sunshine, of the fields and
fresh air; the wood simply gives out as it burns the
sweetness it has imbibed through its leaves from the
atmosphere which floats above grass and flowers.

Essences of this order, if they do penetrate the fibres

of the meat, add to its flavour a delicate aroma.

Grass-fed meat, cooked at a wood fire for me.

Wonderful it is that wealthy people can endure to
have their meat cooked over coal or in a shut-up iron
box where it kills itself with its own steam, which
ought to escape. . . .

Mr. Iden himself had grown the potatoes that were
placed before him. [We have previously been told
that, when planting them, ‘‘ had he been planting his
own children he could not have been more careful.” ]
They were white, floury, without a drop of water in
the whole dish of them. They were equal to the
finest bread—far, far superior to the bread with which
the immense City of London permits itself to be
poisoned. (It is not much better, for it destroys the
digestion.) This, too, with wheat at 30s. a quarter, a
price which is in itself one of the most wonderful things
of the age. The finest bread ought to be cheap. . . .

By Flamma’s side there stood a great mug of the
Goliath ale, and between his lips there was a long
churchwarden pipe. The Goliath ale was his mineral
water; his gaseous, alkaline, chalybeate liquor; better
by far than Kissingen, Homburg, Vichy; better b}j _far
than mud baths and hot springs. There is no medicine
in nature, or made by man, like good ale. He who
drinks ale is strong.

The bitter principle of the aromatic hops went to
his nervous system, to the much-suffering liver, to.th(-
clogged and weary organs, bracin.g.and stxmulatmlg,
urging on, vitalising anew. The spirit dn.nvn from the
joyous barley warmed his heart; a cordial grown on
the sunny hill-side, watered with dew and_ sweet rain,
coloured by the light, a liguor of sunshx(lc. pol:fble
sunbeam. Age mingling hops and barley in that just
and equitable proportion, no cunning of hand, no
science can achieve, gave to it the vigour of years, the
full manhood of strength. )

There was in it an alghemic power analysis can-
not define. The chemist analyses, and he finds of ten
parts, there are this and there are that, and t?\c.rcsidvuc
is a ‘‘ volatile principle,’* for which all the dlcuonnm::
of science have no explanation. ** Volatile Principle
—there it is, there is the secret. That is the life of the
thing; by no possible means can you obtain that
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volatile principle—that alchemic force—except con-
tained in genuine old ale. Only it must be genuine,
and it must be old; such as Iden brewed.
Yes, and if that typical Mr. Iden could be brought to
life to-day, and set to feed on the things now masquer-
ading under the honourable names recorded here, we
wonder how far his alimentary system would be able
to make up the distance in toleration of the obnoxious
which separates the present generation from his. That
is the test. The question is not: Do I keep well on this
dietary? but it is: “ Would my forefathers keep well on
it? *  We spoke of the Prodigal Son just now, and it
is a curious thing that whereas in the parable there was
the fixed assumption that pigs’ food was unfit for man,
to-day certain things deemed fit for man are despised by
pigs. Bread, for example: it is a tested fact that they
often refuse to eat it—they are not ““ fain to fill their
bellies with the husks proceeding from high-speed
machine-bakeries such as were described by us last week.
Speaking of speed introduces another factor affecting
health in general, and teeth in particular. That is
mastication—hurried mastication or non-mastication.
Tl?e quick-lunch counter means a gobbled meal: and the
thm_gs on it designed for bolting without discomfort.
.:A.g'fam, the bun and milk in the tea-shop make a smooth
filling for the little lady—especially if it's a cream-bun.
Do we not want the Leisure State if only to bring us
!)ack the boon of timeless eating? And, what is more
1mportanf, leisure to select and to prepare things meet
for man in a way meet for digestion and nourishment.
A watched pot never boils, they say: but what’s in an
unwatched pot usually spoils. The gift of Time will, in
lts_e.lf be a gift of Money, in the profound sense of en-
abl_mg us to improve, by careful preparation, those things
which our money buys for us. In that sense, the greater
the hurry the higher the price.

Forthcoming Meetings.

The Green Shirt Movement for Soci i
o, al Credit,
A\Q&Sr&al l:ead%z;nrteri; 44, Little Britain, London, E.C.1.
canesday, September 26, 8 p.m. ‘‘ Probl i -
ga{;&in(sjts.'s;i (Questions invitcd.g) Sl i
ednesday, October 3, 2.30-10 p.m. Exhibition of Th
(l‘x)l;e'a& Log—an lll}lminajgd ecord of the Foundation an:]:
‘}\;,e:])pmom of Kibbo Kift and the Gren Shirt Movement
s nl;'sday. October 10, 8 p-m. Lecture by John Har-
frave, D?;::t:r ézd Le?dcr of the Green Shirts. " Making
ams me True.” : Green i
M‘i;lh;)dz o A?)gim‘ionnl ll;:mpagaﬁd:tw[ure on Green Shirt
. ~aturday, October 20, 3 to 11 m G i
.?pc.akl:rs: L:u!y Clare Annesley t‘:-md Johrrfe;‘-lasrhl:::v?azzgr.
reshments. Kift Theatre, Dancing. F s

: A The London Social Credit Ciub.

A members’ meeting wil F : Blew

(‘axtnn-slro_gt, S.W.,l’(m ]'I'l})l(:lr};(él:(llv,'“('l)}(l':bg:\‘.;coa:(,RoomE
7-45 p-m. Speaker : Major Douglas, Subject : "‘Thé.sﬁ';mq
tations of I’mpng:md:l.” Chairman: Mr. Ewart i’ur\'i;-
Members may invite one guest. Admission cards are obtain.
able from Mrs. Best, Bromley. Hill Court Bromley K.*m‘
The club will also hold a public meeting ::t the same ;nt:
on Friday, October 5. Subject: Christianity .'l‘nd Sp d'ccl
Credit.” " Speaker: Mr. P. J. Hand. kY ik

Birmingham Douglas Social Credit Group.
OFII:Ob(‘r 10.—Inflation and the Dividend.—E, W. Harri
son, Esq. A 2
ES(q).CtOb(.r 24.—The Machine and the Dividend,—C. Kenrick,
November

Milne, Esq, 14.—Before Social Credit and After.—]. G.

The New Age Club.

[Opeg to visitors on Wednesdays from 6 to 9 p.m, at the
Lincoln’s Inn Restaurant (downstairs), 305, High Holborn,
W.C. (south side), opposite the First Avenue Hotel and
near to Chancery.lane and Holborn tube stations, |

The Time Snag In Prices.

When you receive wages for making goods you
buy any of those particular goods, but must buy 2
made previously. That is because you have t(;i:iéd
your money long before the new goods can be finsE
for sale. Your present wages buy old goods
dustry’s store, and your present work puts new

into that store.

from ¥

gb

i ine Wi
Industry’s store resembles an automatic machine S5
ng acce="

its pile of packets, those at the top not bei . packﬂs
until those beneath have been taken out. Ttoin. No¥
are put in at the top and drawn out at the bOtduCe 2 06 |
supposing you imagine your work to pro

it, you
packet for the machine and you get 6(2. ﬁ;fo‘:' zzould g:
& : e ot out: J
not mind which packet you g bottom Pne. !

your money in the slot and take the
one you had just made would, in course 0,
the drawer. ' K like Wt‘
But the industrial machine does not worhi =
There is an unwritten law of selling go.Ods_’-I;vfet:M o
follows: The price of an article 1s all it @t nneCtion"‘#
the question of time is most important i <2 i
this law, as will be seen. Let us exten
thus: s all th
The price of old goods on sale #0% 5
buyer has to spend #ow. 4 no“’?‘fﬂ
And what is it that the buyer has t0 SP":w. AsUTy
the money he gets for making goods nadf—' enufdz#
for the moment that these goods arc mhe goo®
hand, the money he gets is the cost @ g thust g
now. So the statement can be amende is eq¥ it
The price of old goods on sale now . [
cost of new goods being made nOW- gy s ""l
Next let us set down another law of Seulbr:lgi. may "
that Price may be anything above aa ive o
below Cost. This is self-evident as 2 U2 pa_rﬁclll“ i
law (breaches of it can only happ ok lI;siorl of o
and for short periods). So the final V€ y
ment will be: is ed
The price of old goods on sale ;:geing rnﬂd:‘]
future minimum price of new g00C of 1he Lo
Now this statement is true irrESP“t.'tv 4 pei
of goods on sale now or the quant! ythis will
sale in the future, The importance Om
clear by reference to the automati®

§ .+ were t©@
if the price of the bottom Paczzz“t(e) the tOP

to the cost of new packets ad It would me"’
whatever number that might be- and got.twonﬂ
supposing you made four new 0neS 8%, g
that would be the price to be paid K
in the drawer. 4 have to l(::i?
Now if that happened, you woik would feco;yoﬂ W
matter in two ways. Firstly, YO! a abo¥® “yott g
owing to the time-element meﬂt'f".]ust
not expect to get more old goods 1%y
making more still of new goods:
doesn’t alter what you've dqne in ¥
made you made, and there 15 ngcket.
ready—in this case, the single 2o
on the other hand, if you lOORGo
be bound to ask yourself what wtt
four new packets reached the ‘bo
would know that you had pal
and you would want to know
back the 1s. 6d. overcharge:

1imes

l
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:itx‘na:fe' but repetitions of it, depending on how many
e Zol? l_lgd fo draw from the machine before the
Woujg fC €ts in question _came down to the drawer.
e our packets drop into the drawer? If so at what
¢ Well, the second question is easily answered,
o .because Price must not be below Cost. As
of the 5 ;:c; it cannot b:e answered conveniently in terms
Ao .;Da'tlc machine. But the immediate point is
the fu) colt Y ol get your four packets you are paying
e moi of them despite the fact that yoi' had been
Son o feelthan the cost of fht? previous single packets.
Somethip €l that there’s a twist somewhere—and that
P 8 unpleasant may reveal it sooner or later.
OUIse you can explain away the difficulty if you

aSsume
You canthat somebody else owns the machine, for then

dve n o 0
0 claim to get any back either in cash or in dis-

as induStr;une“t prices. And if you regard the machi.ne
%2 whola :"‘5 a whole and yourself as the community
Packets 'h.} Ou can say that the overcharges on the old
Which you have put into the machine as a
that the Oy()u have taken out again as a producer—i.e.,
Packet, SOV:‘«}IIChargeS are represented by money in your

Cost of at you cannot expect to pay less than the

BE neithey op oy PoCkets

Umes ), er of these pictures is true to fact. Eac‘h
. at the money in use is indestructible. It is

Omer

Ny

One :
Who i: ;ei_the that money can be destroyed by someone
e inst;?tlth~er a producer nor consumer—someone, or
boye ¢ ution which is not part of the community and
ftisp()ssi;lm"llnunity’s control, and you will see that
Wdygtr, +.° 10T @ whole community—even if they owned
C0st of e:n €qual shares_to become unable to pay the
g} pr 4 pm.ducﬁon through having spent their money
oduction. For example if when you draw your

ba. Pa,cl::ty * Friday, anq pay it into the machine for a

ex Made on the previous Monday, and someone
B eneFré' 6d. from the machine and destroys it,
the pile ., ..l'day’s four packets arrive at the foot of

ol 'sc:,s-;;ng 2s., you would have only 6d. (or might
beket inst " be explained later) and could get only one
huy' n cad of the four which you ought to be able to
-%m"’“ni Seneral termg, it would be possible for a whole
o that ttl? t0 be short of the money necessary to buy
b aCcord?y ad made provided they counted up the
Denny paid1 18 to the ordinary rule, which says that every
E““ds Mygt PUtin income at any time for the making of
rENre‘:dy fOre re:("f‘ered from the public when the goods
Wiaae
:;the ‘Zrtnhns Tule which Social-Credit advocates say is
(wl;f.e the comof a", our troubles. The reason why is be-
ty . R is g i Munity are being deprived of income
o the 0 Toyed) before the time has arrived for them
ey(; S fﬂl‘.\vhich they receive those incomes—
L ¢ obliged to spend all their money as they
' 1304 f “Cause, as pointed out, all the money
e cos:( €s the price of something made previ-
Ve of th of the new is the price of the old, quite
h(,n& Ur limeg 4 € fact that the guantity of the new may
Cla,, Ut for hzut of the old. Leaying money-calcula-
Sxeh, N Prida 54 moment, it is that you surrender your
Noy B¢ for zhy.s four packets at the top of the pile in
Mice, o . B€ packet made on Monday.
U8 e It l'lflo 18 not wrong in itself, but it produces a
Tunpy, ¢ -C2Se of the lapse of time which affords
Nggg s, TODEY to be destroyed before it can buy

say that he has made excess profits, and you-

BS Whinh : st
1ch it balongs to. The rale would work out

all right, as you can see, if everything you made during
Friday could be ready for sale on Friday before you had
parted with your 2s. But because this is impossible the
rule won’t work, and will have to be altered accordingly.

This is not by any means the whole of the Social-Credit
story, but it is the most important part. Another part
hangs on to it, and has to do with what happens to you
when, after paying 2s. for 6d. packets you are slowed
down to making one packet and getting only 6d. For you
must remember that if you add four to the pile and draw
only one out the pile is getting higher, and when the pile
gets a certain height it is called a glut, and when there’s
a glut production is slowed down and men are But on
part-time and part-wages. If you reflect on this you
will see that your being overcharged on one day causes
you to be short-paid on some following day. The two-
shillings-worth arrives at the drawer just when your
wages are reduced to 6d.

Something Worth Seeing.

When, some little time ago, I was told that the Green
Shirts had an illuminated MS. book, setting forth the
history of the development of their movement 'from the
early days of the Kibbo Kift to the .p'resent time, aqd
that this ‘‘ tome '’ was of such exquisite wor.kmanshxp
as to be not unworthily compare@ to the eighth-cen-
tury Irish Book of Kells, 1 was m_ter&sted, but some-
what sceptical about this latter claim. .As a working
designer myself, I know how easy it is to be swept
away by enthusiasm, and, in the glow of delight at
finding anything in the way of modern craftsmanship
worth looking at, to use extravagant phrases abo.utt 1t.I

owever, since first hearing of tl‘n's manuscript,
haIx:Ie been privileged to see it. Miss K. M. M'xlnes,
who has worked on this booﬁ for thel!);srti x;en ‘3 :‘:ri,
enough to let me have a 1EW,
;V:j Ig(:\?:s i stagggered ""__the only word I can think of
that describes what I felt.
At the best, T expeclt)eq a
lettering all too obviou !
talrlled art of egarly seriptors and rubricators;
“ copying,” in fact.

Wiﬁt f sunburst of joy broke into one's heart and
mind as Miss Milnes turned the pages! And, whether
she likes it or not, T must describe her, becanse the
work she has done (and is still doing) on t}}xs Great
Log, or Kinlog, as it i called, of the Green Sh:rt Move-
ment is a vivid projection of herself as a vital ?erso'l}j
ality. She would be called, T think, a ** pure A\orfi "
in fact, she might easily pass as a Norwegian peagnh;
girl.  Consciously or unconsciously she has bfougd ¥
into her work some strong thread woven of the Sta}l‘l i
navian outlook and psychological set-up; ‘and yet t _el:c
is none of that art-student-cn'bbing-ide.as-m—thc-Bn't}l‘s -
Museum that is death to the creative mpplsc. What-
ever is here of the past and of Norse feeling has come

out of her naturally.

careful piece of illumination

sly based upon the study of
meticulous

i 22 inches by 16 inches, is over 6
The book is, ronghly, 22 inc ge); e

i ick, and contains 600 pa. : :
g]i;:li?nt.hlc'}\hed cover has an ul]lfover symbolical design
made and carried out by John Hargrave, the founder
and leader of the Movement.

On November 20, 1927, Kinlog was placed upon an
oak lectern in the midst of a birchwood near King's

Langley, and, surrounded by a group of Green Shirts

and Green Shirt Leaders, Miss Milnes opened '(hekbmk
and inscribed the first initinl letter. By this simple
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ceremony she undertook to carry out the work of Kinlog
Scriptor for the period of seven years.

The first seven years’ work is now nearly completed,
and the record written up to page 72. Almost every
page contains a wealth of original decorative designing,
so rich in inventive detail and illumination that the eye
feasts and gloats upon initials that unfold and gleam
like strange and lovely flowers, marginals that spring out
of intricate traceries as figures, signs, animals, trees,
machines, stars, forces, powers, that troop down the
Ppage to an ordered ‘“ dance ”’ of form and colour, and
troop back again in strapwork-rhythm.  Then, sud-
denly, a full-page decoration breaks the text! Instead
of a gem, a jewel, a bright flying fancy here and there
—as one might light upon a few luscious blackberries in
the hedgerow—we walk straight into the quickening
dream. It is music done into shape and clothed in
colour. We are through the long-barrow at last and
out the other side, where the trees sing, where you meet

yourself as you would have been, where the charwoman
is Mayday queen and doesn’t know it, where all the
pompous fools have been turned into cut-glass toad-

stolc_)Ils an'd %)rays of frozen laughter. . . .

ere is Beowulf, here is Wayland Smit i

Tom Hickerthrift, the wheelwri}g]ht-giant i i i‘ﬁ;%i

—and surely that queer totemic animal sniffing the tip

of its own tail must be Sir Otto Niemeyer? The White

quse. drinks from the dewpond below the Long Man of

Wilmington, while power-producing dynamos sing Robin

Hood to §leep with a druid-drone from Stonehenge. And

th.rough it :jlllﬁunfurling the banners flotant, err;broid-

ering _the dismal factories, enheartening and energisin,
the little bands of Green Shirts—runs a developing
them_e. Turr.1 another page, and here is the Idea of Social

Credﬁ dawning on the world . . . vivid, clear, brightly

detailed. It is like looking down, down into the limpid

underwater-world at the bottom of a slowly flowing
stream.  Everything is seen clearly, but—we cannot

(yet) plunge in and live! Looking at the pages of Kinlog

we fgrget for a moment that we are ** fish out of water,”

8asping and flopping and dying on the banks. So here

We are, awakened from the quickening dream of s, and

Was, and Will Be, and I am asking Miss Milnes '(how

silly it sounds to be calling her “ Miss ”’ Milnes when in

the dream she appeared as a Blue Falcon—and I re-

memper calling her * Blue Falcon * without think-
ing it at all out-of-the-ordinary!)—here T am ask-
ing her what colours she uses, Water-colours,”” she
explained, “‘ as pure as chn be obtained, and onl ; those
co!ours have been used that the makers guaraitee as
being permanent; for example, vermilion, emerald green
azure cobalt, utramarine, azo yellow.”” ;

“ And these initial letters? * T asked.

*“ Burnished gold leaf on raised work of gesso."

** The interlacing patterns—the ¢ strapwork’
have introduced here and there:
old manuscripts? "’

““ No, I have used them because I liked them, and be-
cause they seemed to fit in with the life and work of a
Movement that springs out of the British tradition. But
they would look quite wrong if they were copied from
any of the old manuscripts, or even if the old manu-
seripts were consciously referred to.”
~ “You've enjoyed every moment spent on this self-
imposed seven years’ task? '

" Yesil

““ How did you decide upon the style of decoration? **

““ Well, like the style of the words in the text, it seems

—that you
are they copied from

d
to join with and enkindle the spirit of the 'IIJ‘;?;@.
Britain in its continuity of past and present. e |
say, the past continues to influence the pr&:;?al 'gl .-
present reshapes and reinterprets the mate . e .
the past. This is the secret of- our tech(lln?t il
thing—whether cultural or pohpcal—aﬂ hat 89 |

““ What are these queer-lookmg letters !
sometimes in your designsl?‘ ¥
‘“ The designs are explaine _
necessary thr§ughout the book in futhOI('iC sru:llﬁof v .
“ Will you be undertaking a fecon ‘
Log? ’

d or supplementefl. s

years’ work on this Great

““Yes, I hope so.”

““ What do the Green Shirts

‘“ They are enormously prouc L
have ﬁve}t or ten, or more years' servlt.ifs g aly B-v‘u
sleeves, or whether they are new recrlll(lwog b :M
weeks’ standing, they all look upon e o
part of the Movement—of themselv?
what T mean?). That's one reason “’t }ilsn't just f
ing the history of the Movement.
minated manuscript with 10
couldn’t stand that—I couldn’t gty st ot . )
thing that was some sort of arty-craity ¢ of e b
the official record of the df?a‘/'(?lOPmen foundai;‘#
Shirt Movement from the time 0% up P the k=
The Kindred, called the Kibpq Kl'ﬁ'zhing-" eﬁ
day; and, as such, it is a '_11}'193 mbers of Th

‘ Are you one of the original me
dred? "’ I asked. Bl he‘“i'

“ Yes. I enrolled on June 5, 19 ook 0P t |

“ That was before the MO)"Sment uwg
of Social Credit propaganda: i 11 righte

W

ink of it? X e
(tlh of it. Whethe g
pars’ OE

ing \W’k
““ Yes, but we were gropins o
e came a6

and that is why, when We€ 5 £ got %
Major Douglas, we knew it was rxg) e il had

“Ts all that recorded in Kinlog* N
time to read through it)- actly ®

Vs, everythinbg ;s recorded €x4 y 3 5/‘”‘*
pened.”’ ember det? P

“ How do you manage f0 rem ' th‘dl
and times and places? "’ cords 0 gof

““ We have always kept exact. rebe"“ able ®
beginning, and, therefore, I have :
them.”” . P

“Ts the Movement making he# )

““ Yes, steadily.” bound 0 succeed‘

““ And you believe you aré
‘“ Absolutely.”’ b s,
““ A kind of unshakable faith?
‘“ Quite unshakable.”” . . P
““ What gives you that faith?. ot 1eade°h
““ Willing discipline, under 4ireC, ., pat:
a logical objective.”” The TeP_yc “ goun!
‘“That,”" I said, with 2 smic, .
a stereotyped answer.” il (stl'n e
It was—yes. But 1t 15 "5% forvi v apoB ¥
As T came away from this iF yned Ui ey
gered "’ by what T had seen) (l}rcat Loga ite) &iﬂ'
perhaps t{e reason why t e'l enel
Shirts is unique, throbbing wl‘h]akable fal
work, is because of that ;st
seemed to me, as unshakﬂb_f,u be seelt it ’,‘,’;r! p
clerks '* whose work may st will exhn S ),pll 3|
Milnes 5 Grede il @ 0.‘
o0

I was told that Miss

ber 3 4
2.30 to 10 p.m. on OCtODEr 2~y g d
quarters, 44, Little B“‘az’:;;cmbled- gho‘élr,

Kk
o, to those as: o WOIF oyl ¢

pa_;ﬁu}) };ppgogxftunitv of seeing :;"i‘; bcn“{"‘fctmﬂsg, Ly

missed by anyone who delights T 50

ship. Here, without questio™

seeing.
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The Point of the Pen.

By R. Laugier.

No. 13.THE STUMBLINGS OF DEMOCRACY.

allvfl'e are not only ‘* all Socialists,”” to-day, we are also
the oy CRistS "—every man his own expert. There's
menr:l : ECO“OITI}CS is not a science, but a disease:
slu «fl L about their economics as they talk about their
hagg}ah livers, when those organs do not function
Ppily.
th:nh;ve said their economics—there are more brands
of th, . Heinz ever imagined. And here is the cause
far tg Up-to-now failure of Democracy. It has presented
leCtua; many remedies for a single disease; and, f'nt(.al-
i eol°"§' lt‘;;s made far too many fa'lse divisions in its
the pan, o c We consider how universal, among all
e Fi’dol) € who count mentally and spiritually, has been
that, I?:dOf democratic freedom, then we must admit
World not these admirable souls sadly bungled, the
=~ Would now be safe for their religion.
this: ei trouble with a great many sincere democrats was
free, anstead of saying, ““ I want to see the people set
bet\;eeu » When they are free, they will be able to choose
Tather i he systems of government offered,”’ they said,
my W,st T,h,e people cannot be free unless they choose
by den M. So, at the outset, they destroyed freedom
themsely Mg liberty of choice. They quarrelled among
Schisry VS, they produced their little dogmas, their
S and hatreds: consequently, divided among them-
€y merely bewildered the masses, and failed
2 will to freedom.
Mongy, < democratic teachers, with their ignorance of
be mye; iffered as the clocks of London.” They might
“rieri;cs Or materialists; individualists or eclectics;
Bi‘metani'ts(:‘}’{mnun.ists, Proudhoni'ans, Single-’l’ax::’z,
s Acarl 1 » Republicans, Monarchists, etc., etc., th.
in rey € Would view history as fundamentally noth-
ot life ‘be'thal-) the biography of great men, the scheme
"hich womg just to throw up this hinterland of genius,
Yhich ca modify its age and pass on. This view—
Yoy ip ;sed 2 man, essentially democratic, o hero-
?}lc 3 w}l;edermk*was denied by such historians as
ql-r?“ment © Saw man as the creature of physical en-
a“f’dua o c‘"‘yle‘s weakness was to separate the in-
= SPegi . ??C_‘ety and isolate him as though he were
hlm‘ €0 " in 3 bottle. Buckle’s philosophy led
Ay Diasy ottle. uckle’s P
Matter of t‘e that progress was automatic, and merely
45 right X\TF: God might not be in His Heaven, but
Y or uneq ith the world. (Buckle was also, consci-
~cf’“cﬁptionnsc‘?,u sly, unscrupulous in demonstrating
By lon by, of ““ progress.””) The dangerously false
Salityq, <R individual and community—bred often
Soc g (’indUClng intellectual arrogance in men of
i tetec.ted by Mazzini, as regards the French
te; « 7. % Simon,” Babeuf, Proudhon. Mazzini
Would seem that it is not given to the French
a5 dt.hat the individual and society are equ-
thip, Methoq mdestn_lcnble, and that it is the discovery
O reuniting and harmonising these two
'S the aim of every efiort of the present

)

® Arouse

St VetRe,
:'0::;:”‘@' ﬂcz :’}f ideas and policy. . . . There were
b lu,(:c“‘b n ought that men with empty bellies could
.:‘Hi Cen Bouy °"Be!yes. in the spare time left from a
Why,  the 'day. There were Socialists who were
ity o4 in (-vmem‘mcm "; and there were Utopians
thay o 7Ty Government the same kind of pathetic
e English tourists display towards any

Paris restaurant. There were violent and non-violent
reformers. There were those who would destroy mono-
polies in the name of the individual, and there were
those who welcomed the growth of monopolies in the
name of the “ State ’—because, of course, the time
would come when the ‘ State ”* would “ take over "
all monopolies. But, alas! the last State has been worse
than the first.

One might go on enumerating the differences between
democratic thinkers, but it will be more profitable to
note where they agreed, and still agree. All democrats
have faith in social amelioration, and consequ.ently' in
progress—in their fellow-men. It is not, .I think, im-
possible to indicate, in an extremely plausible 'manner,
that there has been such a thing as *‘ progress "': at the
same time no one can ‘‘ prove ’’ it; and so the act of
faith among democrats borders upon the sublime.

There should be, to-day, further common articles of
faith among ameliorists, and these are they: The com-
mon man is fundamentally decent, and the poor, when
uncorrupted by lies, are the salt of the earth. These
people are good material to work upon, _and the s'ole
material at our disposal. To-day, nothing enduring
can be achieved without the consent of the masses, and
no reform will be instituted without quicke.m'ng :.md
directing the will of the masses. In t_he lmmefhate
present the sole hope of cultured, creative ran 1s.t.o
liberate himself from the furtive despotism of Pa?asmc
Man; and this can only be done through the passionate
will of the people. :

Social Credit is essentially the artist's creed: it recon-
ciles individual and collective aspirations: it brings the
artist from his mournful and unsplendid isolation and
places him once more among a pc':ople who may dare
to be joyous. Give us Social Credit, and we may ogct;
more build a cathedral of Chartres and praduce a lyrica

drama.

LETTERS TO THE EDITOR.
“ A SLIP IN TIME.”

Sir,—I should like to enter a protest ng:xin‘st your contri-
butor’s wholehearted condemnation of Vlr Sel!s. :

I myself owe much to that same Mr. Sells——jlncludmg (.h(-
ess of mind necessary for the :Al?sorpfmn of Social
Credit. Few, I think, would deny his sincerity of purpose,
remunerative though it may have proved, and, at l.eust, 1he
has an objective. In the particular w?rk to which M r.'
Howard obviously refers, the objective is shown to be by
no means wholly unworthy. .

« The Labour, Riches, an .
Rncel ’h‘Lis no bad survey of human affairs, even for‘:u Sf;]cztnl:
Creditor, while in ** The Qutline of Future_ ['.\'c:nts- (\\\l l'(:,r
gives, I fear, a picture as possible as ‘Socml (rcd.u) };n:?i)ng
Douglas is recognised as of profound lmportz.mlfe. Lnuf g
first brought to light the meaning and potentialities
Credit.

This is not to say that I now
Sells’s proposed methods—but have

openness

Wellbeing of the Human

agree in the jeast with Mr.
not most of us, before

rst Socis y g ‘ nferior
understanding ocial Credit favoured l‘(lml. 1

4 y be we have recognis
lcmcd} merely because nised lh(!' I'I'OI'IOI’

of existing conditions? G.

" NER E.

“ THE NEW ART OF [I,OV‘ 3
Sir,—In N.M.'s review of my b(ml':. The New ;’l’; “! ‘l.;:(.e,
he suggests that a more simple terminology would have been

I am in whole-hearted agreement. But,

a0 jmproyouRnt: hor who ¢lects to deal

¢ /, OV > hed the aut
unfartunately, over the head of isaio clants; ol
with sexual topies in general, nnddlhly .ll'(")‘l‘l:lru]‘:!lli)Alll.{'l;v:l:l‘t"l‘:l'
touls ; +s the sword ol ce 8 »

sarticular, there dangles the sword gy . F'orscus
lqum-r roeason, which has its m.“uslllg sx(.h., 'im}l prxn\ulln '(lhr..
ence to the sex act in & terminology \\'llf 1‘1 e man m‘ -
strect himself uses cvery day in ‘h-“, Woe ‘I.‘ is QT:I‘I‘!)I y
dubbed pornography. Grorar Ryiey
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ACADEMY CINEMA, leford Street.

GER. 298
The film banned by Hitler..
FRITZ LANG’S famous study of hypnotic power,

“DR. MABUSE?”

Social CreditReading Course

SET A.
Comprising :—
Social Credit in Summary (1d.).
The Key to World Politics (1d.).
Through Consumption to Prosperity (2d.).
Social Credit Principles (1d.).
Post free 6d. the set.
SET B.
Comprising :—
Set “A” above.
The Veil of Finance (6d.).
Post free, 1s. the set.

CREDIT RESEARCH I‘;II%EARY, 70, High Holborn,

THE “NEW AGE” CIGARETTE

Premier grade Virginian tobacco filled by
hand in cases made of the thinnes|

paper, according to the specifica;
in this journal on

t and purest
on described
January 23, 1930,
Large size (18 to the ounce). Nan-amoul:?erin_q.

Prices: 100’s 7/6 (postage3d.); 20’s 1/6 (postage 2d.)
Price for Export ex English duty quoted
on  minimum  quantity of  I1,000.

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

(Almost on the corner of Holborn and Chancery Lane).

The Social Credit Movement.

Supporters of the Social Credit Movement contend that
under present conditions the purchasing power in the
bands of the community is chronically insuficient te buy
the whole product of industry. This is becange the meney
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 jg a vital
fallacy to treat new money thus created by the banks as
a repayable loan, without crediting the community, en
the strength of whose resources the momey was created,
with the value of the resulting new capital resonrces.
This, of course, cannot he done by the orthodox method
accountancy, resulting in the reduction of the community
to a condition of perpetual scarcity, angd bringing them
face to face with the alternatives of widespread upem.
ployment of men and machines, as at present, or of inter.

national complications arising from the struggle for foreign

markets,
The Douglas Social Credit Preposals would remedy
g power in the

this defect by increasing the purchasin
sufficient to pro.

to an amount
This, of course, cannot be done by the orthodox method
of creating new money, prevalent during the war, which
necessarily glves rise to the * vicions spiral ” of increased
currency, higher prices, higher wages, higher costs, still
higher prices, and so on. The essentlals of the scheme are
the simultaneons creation of new money angd the regula.
tion of the price of consumers’ goods at their real cost ef
production (as distinct from their apparent financial cest
under the present system). The technique for effecting
this is fully described in Major Douglas’s hooks

SUBSCRIPTION RATES.
The Subscription Rates for “ The New Age,”
to any address in Great Britain or abroad, are

30s. for 12 months ; 15s. for 6 months; 7s. 6d
for 3 months.

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit:

BRENTON, ARTHUR.
Social Credit in Summary.
The Key to World Politics.
The Veil of Finance. 6d. 5 5
Through Consumption to Prospert

10.
1d.

ty. 2d

C. G. M. ;
The Nation’s Credit. 4d-
DEMANT, V. A. o
This Unemployment. 2s. 6d.

God, Man and Society. 6s.

OUGLAS, C. H. o
DCredit Power and Igjmocracy- 78 A 1d-“
Socia it. 3e. 6d. system. I
The l;rgek‘filo\vnsof the E2.1'11pl(3)'m"t“t "iwa_) 2.

Canada’s Bankers. (E_wdence;\i' Pm’"

The Monopoly of Credit. ?&The Labott

These Present Discontents:

ial Credit. 18. ;

Thséocvlk?uldrAfter Washmgt%n. 6d

Social Credit Principles. 14

Warning Democracy. 78.
DUNN, E. M.

The New Economics. 4‘;1.

Social Credit Chart. Id.
GALLOWAY, C. E. J. :

Poverty Amidst Plenty.M 6d
GORDON CUMMII‘_JG, e

Introduction to Social Credit.
iRIERSON, FRANK i
le\lgtudy in Purchasing Power.

.M. M. P "
HAn C;utline of Social Cnd:ALL.
HATTERSLEY, C. MARnS 253

The Communlg,tly'st Cre;‘l’ "ed. and 65

This Age of Plenty. 38 9

Men, I\%achines and Money- 3 i of

NDS, R. S. J., B-A- et ExPIO%

R-;‘he Abolition of Poverty- A_Blgougw‘ 4

Proposals of Major C. H

POWELL, A. E. s 60
The Deadlock in Finance. 3% “g,
The Flow Theory of Econ

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

YOUNG, W. ALL:EN.
Ordeal By Banking. 28

6d.
wr'\{‘;l-é Purchasing Power; 25 f:: Works 2
Critical and Constricl™=-0 ey
MM o
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