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NOTES oF THE WEEK.

Generaj JM’ - Baruch and the N.R.A.
the Us.o %h“.soll has resigned from the presidency of
Ch’Om‘cle ;)fl ational Recovery Association. The News
Probajy r SePtember 26 reports that the N.R.A. il
th ment'e Placed under a Board, and that among
thre Amerlioned as possible members of the Board are
- Geralq ;a.n economists, Professor Raymond Mosley,
8ESts that W;TOPC' and Mr. Bernard Baruch. This sug-
PO, that bztever ‘name may be given to the new

Cdera] dy will in effect be an extension of the
Point o vi:Serve Board. From an administrative

Ve plansw" Mr. Baruch’s competence to direct re-
*Upreme 5 1s apparently overwhelming, for he was in
durj g the ﬂwtrol of the United States industrial system
Ment mmittar. He himself stated before a Govern-
gle “ Napo) €e of Inquiry after the War that he was

Ve Entery, €on of America '’ at that time. No produc-
. nnyw(:tie of any character or dimensions could get
0n; anq g OF credit without Mr. Baruch's authorisa-

en that is said, all is said to prove his power.

* * ®

i
X exagpye© CeFtain failures under his administration—
li:; i cmf@:mthe case of the huge mountain of produc-
by, MOUSe. l‘msh'P. from whose labour proceeded one
dusut is melzhanehanc_i there were lots of complaints
3 tty ang & ;’:S of discrimination as between one in-
iy ing, theo €r, and things of that sort; but, broadly
s g WSS produced under his ségime—the
: tcapac; Put of munitions and the development of
e:"ducﬁo[l y—attested his ability as an organiser of
B ry°n 2 national scale. But this ability, how-
rn: p"’Posedp;Wc?' Is not necessarily a qualification for
Wh“’!nce to hisew job—and that is why we qualified our
vig Ming, ¢ petence as only ** apparently " over-
ity d the Umtﬂ reason is, of course, that the War pro-

Stpyg, o ed States with an insatiable market for
3 At prices which, so it is believed, were uni-

formly remunerative. Mr. Baruch's problem was to
organise supply to fulfil an effective demand—a problem
which, in the ordinary way, would rot call for cen-
tralised general-staff control. But the demand in this
case was narrowly specific in structure, vast in volume,
and urgent in character; and he had therefore to decide
questions of priority in regard to what was produced for
export, and where the products should go. It is there-
fore clear that his success in dealing with those problems
is an irrelevant consideration when peace-production is
to be organised. The demand to be fulfilled is totally
different in its characteristics, the chief of which, of
course, is that this demand is a vanishing quantity. As
Mrs. Beeton would say: First catch your buyer.

Now, there are two ways of creating the buyers to be
“ caught,”” namely, through the employment system
under orthodox finance, or the dividend system, under
Social-Credit finance. Under the first system, the
bankers control the consumers' demand, and under the
second the consumers control their own demand. Since
supply presupposes demand, and organisation presup-
poses supply, the question of what organiser to choose
(or whether to have one or not) depends upon which of
the two principles of creating demand is adopted. If
the existing principles, obviously the bankers, who
finally control the general character and size of the
demand, ought finally to control the organisation of the
supply. And since, at present, there is every indication
that President Roosevelt proposes to continue his chase
after ““ recovery '’ along the trail of existing principles,
Mr. Baruch, who is thoroughly at home with high-
financial problems, and a persona grata with high-finan-
cial personages, would be the most appropriate choice in
place of General Johnson. Logically, of course, the Pre-
sident of the Federal Reserve Board ought to hold the
post. Readers will remember that in Germany Dr.
Schacht, the President of the Reichsbank, has also
assumed the office of Director of Economics, and thus
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created a precedent for the merging of finance and
economics under one control.

American Banks and ‘‘ Recovery.”

The Times, on September 29 (three days after the
above comments were written) published a cable from
its New York Correspondent describing a statement on
monetary policy issued by the Federal Advisory Coun-
cil at Chicago. This Council consists of twelve leading
bankers, one from each of the Federal Reserve Dis-
tricts. It is by law empowered to advise, and make
recommendations to, the Reserve Board. It hada meet-
?ng with the Board on September 18, and the statement
In question is a summary of conclusions reached by it.
We may remark, in passing, that the legal right or
power to advise or recommend is rather a joke, except,
of course, in countries where criticism, direct or implied,
9f governing institutions is normally and generally
illegal. You have only to say to yourself that Mr.
F.rank Hodges is empowered to act as Economic Ad-
viser to Mr. Montagu Norman, and you will get the
flavour of the joke.

* * *
The r_nembers of the Council, in their statement, give
?I' warning about the ¢ tragic illusion ”’ of inflation.
hey say that Buflgets must be balanced on the basis of
zlklloney made avalla.lble by the natural growth of trade;
at such growth is dependent op international co-

operation; that this Co-operation is d d

monetary conditions; ooy . i epeg ent on stablhe

ot et nothin’u e Oat to establish such condi-

it e do]I: ; fe SOId: There ought to be a

fed At St ?[' h.eﬁmtely and permanently

dollar-bag L r;u - lis .sugggsts the pxct_ure of a

aforesaid dollar Oughgtbto *tirelsﬂ(‘je_:lespemal]y e o

in gold bullion in the amount s;eﬁizgl?'l)le U pi

* * =

Seczi;s 1sartth;31 first part of a pretty little comedy. The

attitudepwh ash to do .thh the Fefleral Reserve Board’s

s eq the Advisory Council presented them with
e s“atcmenl. The Correspondent reports:

" Mr. J. J. Thomas, acting Governor of the Board
said he had been amazed at the statement, as th'
irl’llalters cl())ntainfed in it had not been discu;sed wit}':ne

¢ members of t} i
Colxlmcil met in \\;Zlﬁ?;trodn.m. an}” o Gl
h ‘;\‘den.lbers of the Board said that the questions of
;t_abnhsano_n, inflation, and other moneta; X nts 0"
dxscuss‘cd in the Council’s statement were 1znma o
of tl}exr functions, and quoted the Federal Raesgrar :
]?ac(tl 1:Oan ?ltterppt to show that the Advisory Coun:;
iss{,es,"au 1omity for consideration of action on such

Th:'s '\vi]l create the impression among the public of
spl.xt in Federal Reserve circles, But is it a nat:razl1
split, or a managed one? On carefyl reading it will b
seen that whereas the Advisory Council’s reasoni :
belongs to the technical frame of reference, the Rneg
serve Board's reply belongs to the constitutic;nal frame
of reference, The Board’s reproof of the Council
amounts to something like this: We do not impugn the
soundnes§ of your analysis and recommendationgs' but
We question the legality or propriety of your pul;lish-
i;‘g l!\em, X .By taking that line the Reserve Board leave
1e Council’s statement to produce its full authoritative
effect on such public opinion as it was framed to inﬂul:
ence. It is a case of what Mr. Benjamin Anderson onee

possible for there to be genuine differences Of viewiss
tween a central banking authority and the directora
of member-banks. For example, the series of wﬁﬂﬁ
speeches made by Mr. McKenna, Chairman of ﬂ‘f’ f d’ 4
land Bank, several years ago disclosed suggﬁuonsﬂd
disagreement with the Bank of England on the ques
of deflation—although it is not certain that some of
directors of the Bank of England were not sympa e |
to Mr. McKenna’s expansionist views. But Sugfm |
not; supposing there had been a clear cleavage o qu,, |
the parties; the essential thing to notice 1S that t cally O

tion at issue was not fundamental, either ted'x?: i feld
politically.  No axiom was challenged in eiths of €5
The utmost that could be said against the pOthceer

panding credit-supplies was, and is, that at i
point the expansion would be irregular as IeS7 St
effect on the gold-ratio and disturbing as ;e:dmiﬂﬁ ‘
effect on prices. As Mr. McKenna hims pecil 0

the problem was to find the happy mean 3 g all i

much contraction and too much expansion- i
time the right of decision was assumed t0 r:;inist"s'%
experts of the banking system, not with 2 b .
t 5 U \
he Crown. J y | vaw

. i

But in the United ,States the situation f‘:;m"tg!
fundamentals; it does threaten axioms. ) in e
axiom, certainly—for there is no sign ?f hall
principle of accounting costs—but 195
bankers’ right to control credit-policys bo
in practice—in form, by the emergenc nd 0 PO
acting and measuring credit-eXP‘}nswnieCt to ado ’
(negatively) by the Government's neg_formu]ated

the Council put it, ‘“a definite wel.l
12 dget withit 2 hat

. L
gramme for balancing the Budget = ot
period.” Leaving aside the consideratio® “og ﬂ“ﬁ

time of general stress and confusion - Sf;ell-ﬂiz‘;h i '
may be going on behind the scenes, 1t jsst A&
ceivable that there is any division °% the Fed
tween the Federal Reserve Board an ool e s
visory Council, or, shall we say, betwro'babl)’ L
dominating their respective policies—P
Wall Street group. *
*

* Mr
% L
anvassing of 1

aCh

W

intd
It is just here where the ¢ > comé® e? |
name as a director of national recoveg’ he %%
picture. Whether, in the event, he o2 Jikels,
the mere fact that he is consider edrefzis abl®
suggests that his backers entertain powh
capturing the organisation previos
National Recovery Association-

* @

The Advisory Council
over the *“ dangerous threat e
by a steadily mounting GOVer™
accompanied by increasing "tff’o;, t
regard as a  serious factor " the
enterprises directly conducted
to reach out farther and f"‘rthe.r by
occupied by private capital, 5 inin
values.””  (Our italics.) Exa?;la
technically, they tacitly disclose’
stroyed somehow or somewhere: -
presents Government c.\'P“"dlt"!n: B
should read: ** Steadily mo,lm“fl‘:jn
ture not accompanied by incre®’ oth
This is curious, apart from “-\'pc“diu
balanced or not. If mounting <= 0u

rofeé
g) public

referred to as * passing the buck.” 1t is, of course

=~ 18
under a balanced Budget theré
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implying mounting national income from which to pay
it. If under an unbalanced Budget, as is the charge
;Mde here, the mounting expenditure is largely in the
l(”)hrm of new credit accruing to the nation as income.
e zt, at least, is what the orthodox theory requires one
oh Ccept, .for according to that theory all expenditure
5 I:;oductx.on reaches private individuals as income; and
2y :h basis of.that conclusion the Social-Credit state-
o at there is an inherent shortage of income against
< (and taxes, which themselves are prices) is denied.
Cas!ey> Well, and where has the extra income gone in this
* * *
- Egzgdtake the reference to ‘‘ taxable values.”” One
Valte to assume that by this term the Council mean
Mone Capable of yielding taxes. Taxes must be paid in
mone}’- There'fore the values must be in the form of
Vertibyil" or e.Ise 1n a form convertible into money. Ct?n-
ons ity implies the existence of the com.espondmg
o t};o So the destruction of taxable values is the de-
the Cp 1 of money. Again, this destruction is stated by
~ouncil as the inevitable and (by implication) auto-
Pﬁsec ur;sult of the encroachment of Government .enter-
Wec, tho the field of private enterprise. According to
« . “1€ process of destruction is connected with
l:,l:vate capital,”” and they appear to suggest that the
Vestmr:;?ent enterpf'ises restrict the scope of private in-
ey If that is their meaning then if the Govern-
Be the €Te to absorb industry as a whole the result would
exﬁuctfessatlon of private investment, and therefore, the
i8 oy ;)n of taxable values. Why this should happen
Clear. If people stop investing, that does not de-

taxa}i,ltehe money that they would have invested. The
Value stays in the form of idle money. Again,

“e&do‘:emment running industry as a whole would not
adjyg 0 Collect taxes as such. It could pay its way by

°"1p10yf Wages and salaries (for it would be the sole
tion endr and the population employees) at the produc-
ble oy and fixing prices at the consumption end. Tax-
1S would then be price-paying values—in short
ing con: 'comes. - So, if we follow the Council’s mean-
B it would appear that the effect of private
entery <" Peing completely absorbed by Government
- PTSe would be the destruction of personal incomes.

- on a : ¥ . » .
Ewon ‘asual inspection of this theoretical conclusion
W€ Subg aPDear to be a reductio ad absurdum. But if
! titute ** confiscation ”* for “* destruction,” and
Sss the worg « confiscation ** as connoting the pro-
Rext t°°°fl,lp§11ing the consumer to pay all he has for
uncil'snomm.g' we can begin to make sense of the
of thw g. For, as our readers know, the re-
Stag, toe attempt by a Government in these circum-
Y recover all its costs in prices (which would be
Standar ke _‘balance the Budget) would be a fall in the
Such . °f living down to and below survival-point. So
ad g Vernment would have to give up the attempt,
o g G With the deficit as best it could. The way
Sy Dlth 1t would not take Jong for the National Ac-
Parison O:Partmem_ so to call it, to discover; for a com-
Ledger Wi the National Pass-Book with the National
ey cal] :h d show up the fact and measure of what we
Ot o¢ . 1€ confiscation of income at the source arising
0upgye Cncellation of eredits by the banks. No
iicape, V¢ Could miss observing, and realising the
tigg, e * Of the fact that costs left unrecovered in
"'“‘Dezifgn 0d could not be recovered in any subsequent
By any device approyed or tolerated by

orthodox financial law. To-day the management of a
private enterprise can hope for their deficit in one period
to be compensated by a surplus in another. That is be-
cause their excess expenditure has gone outside, and
excess revenue can come from outside. But when the in-
calculable ‘‘ outside ”’ is brought inside and becomes
calculable, the disclosure of a net deficiency during one
period puts an end to all hope of compensation during

another.
* * *

It may be remarked parenthetically that in the case
of an all-in production those money charges which in
the ““ A + B’ analysis are classed as ““ B "’ charges
(representing payments by one Dbusiness to another)
disappear. To use money would be ridiculous. It
would mean that the organisation was buying its own
property from itself. If you imagine its doing so, how-
ever, you get an idea of the true nature of the “B "
class of costs. For the process, if followed on the prin-
ciple operating between firms to-day, would mean that
the management would borrow a credit from the bank,
lend it to Department C, who would pay it
to Department D, who would return it to the
management, who would repay the ba.nk Ob-
viously the employees of the organisation .would
not be able to buy a scrap more from it as
the result of this transaction. And this is irrespective
of whether the products transferred from D to C were
raw materials or consumable articles. The money doe:s
not belong to the consumption circuit at al'l; and if it
wanders in (as often happens in actual business trans-
actions to-day) it will have to wander out again, or
an equivalent amount of money, without passing over

the counter of the shop. %
=

To come back to the Advisory Council’s statement,
there is no fear that President Roosevelt will prcfceed to
the extreme length of absorbing private enterprise t!mt
we have considered hypothetically, but what he is dm{xg
might cause enbarrassment to banks' and qthex: 'ﬁnancml
institutions. There are two ways in which taxz}ble.e
values ' can be * destroyed ". by Government action:
(a) direct confiscation, (b) extinction th'rough compe}l-
tion. Ruling out the first, the bankers loans and in-
vestments in industrial enterprises wm-:.ld. of course, be
threatened by the second. Disregarding the loans, the
bankers do not want their holdings to. be devalued
either through the collapse of the enterprises themselves
or through the collapse of the s?ock market by reason
of the quick unloading of securities. But there a;.lre rcatt
sons why the Government's absorption by purc aseh an
private enterprises could be an embarrassmen; w :
carried beyond a certain point. These rex.monsf ave to
do with the suspected gross um‘ien_mluatxon 0 secttxlx:-
ties held by large financial instm‘mons all over cale
world, coupled with a correspondingly de:ep conceal-
ment of the identity of the holders. It is cl.egr as a
general proposition that a Governmental decision to
acquire enterprises on a compulsory purchase basis
could lead to the disclosure of the real stockholders and
of the price at which they valued the stock fo.r com-
pensation purposes as distinct from the valuation for
balance-sheet purposes. It is rather a humorous reflec-
tion that the Government’s encroachment along this
line might result in an increase, and not the destruc-
tion, of ** taxable values."” Of course, in some coun-
tries capital appreciation is not subject to taxation; but
the values would be disclosed, taxable or not, and their
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dimensions might open up some interesting topics of
discussion, not to say occasions for political action. It
is worth remembering, too, that the banks’ power to
Tetire money from circulation resides partly in holdings
of securities, and that the measure of the power depends,
not on the balance-sheet value, but on the undisclosed
marketable value. No one but themselves knows what
the margin may be, but it is suspected to be of startling
size; and if so they could sterilise a much larger quantity
of new credit issued by the Government than the fluc-
tuations in their declared security-assets would indicate.
These observations may not have much point in the case
under discussion, but they are worth bearing in mind
along with other factors in monetary policy.

The America’s Cup.

The proverb about the slip twixt cup and lip has had
no more disappointing exemplification than in Mr. Sop-
with's failure to fulfil the early promise of his two
initial successes with Endeavour. By all accounts she
Was a potential winner every time given an equal break
of luck, despite any inferiority in mechanical equipment
that may have existed. Mr. Nicholson, her designer,
seems justified in claiming that she was the best yacht
sent across the Atlantic for many years. The ‘‘ raw
deal ”’ which many people consider was handed out by
the Yacht Race Committee in respect of Mr. Sopwith's
protest may be a sufficient explanation of the ultimate
defeat, but this theory is discounted by a body of
opinion which holds that Endeavour could have been
hgndled more efficiently both at the helm and other-
wise. Mr. Sopwith has been criticised on the one
hand, and he himself has since negatively damned his
own crew by his loud praise of Mr. Vanderbilt's. From
this angle the defeat of Endeavour appears to be attri-
butable to the inferiority of the English amateurs to
the Scandinavian professionals. It was a Gentlemen v.
Players match. How that came about is a story which
appears to disclose a ““ raw deal ”’ of another kind—
that is to say, the failure of the syndicate, so to call
them, who promoted the enterprise to come to terms with
the Brixham seamen who were originally expected
to man the English yacht. These men'’s complaint was

that they were required to accept reduced pay except
when actually racing. They refused to sail on these
terms, and negotiations were broken off. Why? Were
the syndicate really unable to find the money? No
doubt the enterprise was an expensive affair 'but. on the
other hand the contest was to take place :m a world-
stage,. and it seems strange that since national rivalries
were involved in the destination of the cup a satisfac-
tory arrangement with the Brixham seamen was not the
first care of the syndicate, It has been plausibly sug-
gested—but with what foundation we do not know—
that from the outset there was competition among the
“ Gentlemen ** for the privilege of sailing the y(:lcht,
and that they (or their family connections) were willing
to pay a premium for it. If so, it raises the suspicion
that the unsatisfactory terms offered to the ‘* Players "
were designed to provoke them into a refusal to take
part in the enterprise. Alternatively, it may have been
that the promoters took up the hoity-toity attitude that
these men should be taught the lesson that direct action
mcthgds don’t pay. However it happened, the fact
Temains that Mr. Sopwith, for all the complimentary
things he has said about his crew of amateurs, admitted
at a farewell ceremony in the United States that he
*“ got an eye-full "' when he saw the Scandinavian pro-

fessionals handling Rainbow. As an instance, %
placement in twelve minutes, and in a sa]e of e
a spinnaker which had been blown to ribbons Des

a competence that only men born with ropes It i

hands and bred under canvas could be expected to €&
play.

* * *

hour
Then as regards the incident of the three &

delay in flying the flag of protest; W k )
of tl'f; reas}o,n ziven by Mr. Sopwith that it tOOl;
time for him to know whether a rule had bee
or not? It was not a fancy rule, i
would suppose—a universal axiom tba;tsey quart
wait on your opponent’s luff when at C‘;] 5
And even supposing it had been a whxmswm i
liar to American racing, you do exgect 1‘;? P :
study the conditions of the contests inl W L cing 1
part. The amateurs might be excused for ¢ as WO
to professionals as workers by hand, buthllo sivi

by brain. ‘‘ Book-learning '’ is one of t eRpaciﬂg
their caste. The deal they got from fhe Tl e,
mittee may have been raw, but it Was Y
ness that asked for it and got it.

Cheaper Telegrams. g
Jis fore ch

Cheaper telegrams are promised b€ Jegraph de
According to the News-Chronicle the € at sho¥
ment of the Post Office is the only 0n€ s the
profit. One reason for that, of C‘?‘-‘rse’e orm Of P
subsidy given to the newspapers 1 i
telegram rates at under cost, so t0 sf apply the s
paper says that before deciding how 0 is wﬂwﬁ
posed reduction the Postmaster-Gen ecent cut
see what happens as the result of tl'xe r' B the
made in night-telephone rates. It 1S e:fei
will lead many people to telephone
sages instead of telegraphing them-
ment to the public will be necessau'}’t
revenues of the telegraph departmer™ ore
master-General cut the rate or anownaa i
the same rate? That is the problem €1e™=
able time of this personage.

Cheaper Milk- ¢ the m8® wﬁ
We told the story, a few weeks ag{’t’a‘l’)]e instifY
ceived a milk ticket from a Chamthe shop
five pints, and, when he asked at of sont o
have some eggs or butter instead a5 tol th f:
(for he couldn’t use five pints) be “t this v
take it all in milk. We surmlsedf tra arkeﬁ"gd gl
b . eme 1o e /
een roped into some sch confirme y ik 10

glut. This is now explicitly
the Government to cheapen
children, and particularly by the ¢
on the scheme. The ration of OI’e’e
to cost a halfpenny instead of 2 P
be consumed on the premises—o"
at the schools may buy it at tD
contemplates providing the mllkl
days included. One suppOSeg{tla
afford to pay the ordinary PHIC® © e i ol
drink at home cannot afford It)o 10 dlmw
their holidays: so there will P€ 5 holy o™
assembling them in the schools forme™Y ot
waitresses? The L.C.C., \Vhlf]ith thett ired L
women helpers, has dispensed W be r0d”

the teachers are asking if they w

the Sufnlily (rjxfs of” ;
ird 0f & Pl 5
The = g

Ity a5

,.:!

t

OctoBER 4, 193

i

hat is one fo =
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Telay work at holiday time.
€Y are required to wait.
* * *
7 h,e, Times (September 27) remarks:
e alislfdthe hopes entcr.tained about the scheme are
pres et, consider ”lfle inroads will be made upon the
ing oy SUrplus of liguid milk, the habit of milk drink-
COis % be engendered in an ever-widening circle of
eCOnom?rS' and the scheme will prove to have an
. omic as well as a humanitarian value.”’ (Our
ltalics. )
Thl:r:l?t S.enhmem hardly needs enunciation, for no such
Teaderg OfV‘t!l)uld have been devised otherwise. Most
and Postul 1ese pages could demonstrate, from the axioms
ever js ates of OflhOGO:\' financial science, that what-
analygis Unef:onom}c " must be inhuman in the final
T pa.s With a little search they could probably ad-
V so Sages frOm banking authorities which cxp]xcxtly
ion 0\p r.eachmg' the doctrine that sacrifice is the condi-
Majp CXistence itself, let alone of rewards. But the
Point about the quotation concerns the milk sur-
that caz the hands of producers and tradesmen all milk
Wasteq i.ot be sold at the regulated price must be
Mogt n;att oW, the Ppublic conscience is an inert thmg on
into 5 I.eFS’ but if there is one thing that could stir it
Pro ucf‘}ltmaj force, it would be to see a badly needed
ple b, ike millc ‘destroyed almost under the noses of
Dot strikad]y Deeding it. Coffee-burning in Brazil does
Offee toe the imagination—Brazil is a long way off, and
be i)l mcfSt people in this country, is a minor and dis-
¢ article.  Qur politicians must perforce abate the
» Or disguise it, for the sake of their reputations.
Why Rk * # B
10 mone Ot give the milk away? Since a real surplus has
Biven ; \{alue why charge money? The answer
- hn The Times is that =
PrOV?dCOSt of the scheme has to come out of the fund
Which ?d under the Milk Act for * publicity '—a term
il 1 this context means increasing the demand for
auth;,,.i € fund is constituted under the Act, which
065 S¢S the Government to subscribe, up to
EVery, /990, during the next two years one pound for
Boardspo“nd. contributed by the Milk Marketing
as far x~and 1t is clearly desirable to make that sum go
8 ave & Possible.””
Rot !ry Social-Credit student knows, advertising does
Sty o 2S¢ demand in general; it can increase a parti-
Where, “Mand, but in doing so decreases demand else-

They must wait and see if

The § * * =
Nagey, . tUre of this business that will strike many
Yaly o ls»t.hat' When all is said in favour of the dietetic
by nj milk, there js something nauseating in the idea
Blugg lng. the throats of poor children into sinks for
“n toler, 'S Merely an accident that children generally
Err""lem ¢ milk anq derive benefit from it, so the Gov-
: ity Ccd not be presented with bouquets for their
i chi]dr‘ Moreover » God made diets for children,
g i “D for diets. The true value of a dietary lies
nce; and the arbiter of the balance is the
o itte, child with his or her stable preferences and
by . Y fancies, A standardised balance imposed

e
. Per;
ﬂRanst S to solve financial problems is blasphemy
. the lUman spirit.

Japan’s Success.
n excel in trade? Here are some of

Why,
e g 9005 Ty
SOnc X
5 a8 discovered by the International Labour

Organisation or reported to them by their Assistant
Director, M. Fernand Maurette.

I. Low wages.
High mechanisation.
Low wants.
Low standard of living.
Class cohesion in industry.
Large resources in men.
High morale below.
Commercial ability above.
These discoveries are stated to be the outcome of inves-
tigations *‘ from within.”” TRat is as if one went into
the centre of a wood in order to verify aerial observa-
tions of its extent and shape. The close-up lends dis-
tortion to the view. The result is—to use mathematical
terms—an enumeration of quantities at such close quar-
ters that plus or minus signs become indistinguishable
or invisible, not to speak of brackets, and brackets
within brackets, and other elaborations of that sort.
As an instance. look at items 1 and 2 in the list, and
then at items 3 and 4. Pair them up and they cancel
out, and become exercises in jazz-logic. You do not
have to visit an industrial centre to find out that when
there is high mechanisation the wage-bill has a low in-
cidence on costs. When, for example, The Times
(which comments on the subject in its issue of Septem-
ber 29) points out as a ‘““lesson to Lancashire ''—
lesson, mark you!—that occasionally a Japanese girl
may be seen tending as many as sixty looms (as M.
Maurette observed in the Hashiba spinning mills) how
on earth can that girl's wages perceptibly affect the cost
of the production she mothers for the world market?
Again, as to wants and standards of living; at any given
wage-rate the smaller the worker’s wants the higher his
standard of living. The writer here clashes with his col-
league who had pointed out in a previous issue of
The Times that people with few wants were a nujsance
to manufacturers and tradesmen. (See THE New AGE,
September 27, p. 245.) The rest of the items enumer-
ated are simply expressions of the admitted general fact
that Japanese industry turns out maximum aggregate
quantities at mim'mu.m aggl;egate ciosts.

PN Ui w N

M. Maurette, says the writer,

“is convinced that Japan has not attempted any
form of ‘ social dumping * as a method of increasing
its export trade.”’

This cryptic remark disengages the smell of * social
credit,” and seems to have been put as an insinuation
that the finance of Japan's trading has been kvp!v on
orthodox lines. Supposing that M. Maurette is right (but
how he became ““ convinced '’ does not transpire) th.at
would not explain Japan’s success in capturing trade in
India where the standards and wants of the worker§ are
comparable to those in Japan, The writer in The Times
makes the complacent remark that the cﬁt:rts of Japur}-
ese currency depreciation will *“ wear out "'—and that is
at least an admission that monetary policy and exchange-
levels do condition and direct the size and flow of trade,
despite M. Maurette’s blind spot for bankers. And we
might observe that this gentleman "s assurance of Japan's
adhesion to sound financial practice amounts to a tacit
admission that she could have done better by unsound
practice. What he ought to have done to strengthen the
plausibility of his own explanations of her success should
have been to prove the impossibility of manipulating
money internally to capture trade abroad. That would
be the only assurance that business men in competition
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with Japan would be satisfied with; for they know that,
however high the morale of the Japanese may be, they
have no moral inhibitions against the use of any device
which will bring them what they want.

bd * *

«

Japan’s ““ natural resources are poor,” but *“ her re-

sources in men and moral are immeasurable.”” So ends
the article in The Times. Thus to count “ over-popula-
tion ** as an economic asset makes one rub one’s eyes—
for such is the meaning of this statement in its context.
Of course a large population can be an asset, and will
be under Social-Credit finance, but it is everywhere re-
garded at present as a liability to be averted by emigra-
tion schemes. And one would have expected to find that
liability peculiarly burdensome to a country possessing
*“ poor natural resources.” It is a common trick of
bankster dialecticians to explain the actual in terms of the
potential, or to deduce the nature of alleged actualities
from that of observed potentialities. In common
language: what can be and ought to be, is. Thus, be-
cause deep down everybody knows that friendly and
efficient collaboration ought to produce distributable
Wwealth, therefore(?) these factors are themselves sufficient
to bring about the production and the distribution.
Again, because the money distributed by industry ought
to be sufficient to buy the products thereof, therefore (?)
it is sufficient.

Australian Public Men.

It is important to remember that big politicians in the
Commonwealth mix much more intimately with their
constituents than do their opposite numbers in this
country. In a conversation with someone who left
Australia in April we obtained a few details of some of
the big figures in the recent elections. Our informant,
to give an instance, had been in close touch with Mr.
Scullin at the election when the Scullin Government
were defeated. He had been on intimate terms with
Mr. Lang, dining with him on more than one occasion.
As for ““ Joe Lyons,” as he calls him, the two were
clubmates. Lyons was a teacher in Tasmania, and is ap-
parently a hail fellow well met who likes his glass, in
contrast to Scullin and Lang, who are teetotallers. He
says that the Roman Catholic priesthood are inclined
rather to Labour sympathies on the whole. Archbishop
Mannix, particularly, is a champion of the poor man,
and therefore particularly inclined to back up the Lab-
our Party. Archbishops Kelly and Duhig are inclined
tather to the “‘ big-business *’ point of view, but the
former more definitely than the latter, who is regarded
as a dark horse. The Anglican Archbishop Head also
takes the big business point of view. Dr. Earle Page is
a farmer, and a good man in himself, but is inclined to
support the theory of cheap labour for farmers and low
tariffs for what farmers have to buy. It was Dr. Earle
Page and Mr. Bruce who were originally responsible for
thc acceptance of down-and-out Britishers as settlers in
Victoria. In Australia, as will be inferred from these
facts, everybody seems to know everything about every-
body else; so it will be seen how much less difficult it is
tf) spreari round the news and the arguments about
Social Credit in the Commonwealth than it is in this
country. Turning to matters of prices, a graphic ex-
ample of the margin between primary and ultimate
Prices came out in the conversation, viz., that whereas
crayfish fetch only 1s, per dozen where they are landed,
the shopper cannot obtain them much under 1s. 6d.
each in the towns.

The Time Snag in Prices.

II. i

In a previous article it was shown that 'under ¥,
ing. rules of fixing prices (namely, that prices maty |
anything over cost—up to ‘“ all the articles will euni
at the time of sale—but 7ot below cost) the Comtrilty i
had no guarantee that by increasing the quarl roducts
production they would be able to buy more pbe that
for consumption. The reason was shown tof om yOU
your wages for making things now are take.n fso th'i ‘
in the prices of things made at a previous Umi; e
if you are making more goods and drawing m(:ra mon ’
now than before, you have to part with the 9-"150 chow
before getting the extra goods. It was aa rted Will
that by parting with the extra money you pfutul'e: e
the means of buying the extra goods in the
cause this money was destroyed.

To illustrate this we used the figure 0 £
machine (representing industry) and ym:mity s
filler and customer (representing the comm oo BT e
ducers and consumers). That is to Sa)’vf ¥ s dravit
ployer and employed merged into one SO aeveryb"d”'é
money is concerned, and, of course, Sinice far as 5?""&
a consumer, you represent both classes soborne in yoﬂ;
ing money is concerned. This must be ing pOWE the
mind clearly; because the loss of purchast ody and
we are explaining is a general loss t0 everry
a loss by one class to the gain of anothe‘ -

Let us set out some figures as follows: p!

f an autoﬂ]ﬂﬂ-‘:
1f S

Date—January = 2 3 4 3 . Total Irgl« |
Production 1 0z. 4 0z. I 0Z. 4 OZ Ido i o 2N o
Wages ...... 6d. 2s. 6d. 2s. gd. o
Cost s 6d. 2s. 6d. 2s. < b o
Date—January 6 7, 8 9 Iooz. Total o
Production 4 oz. T oz. 4 0z. I 0% 45 o o
Wages ...... 2s. 6d. 2s. gg :s. ” shT"u
COsE uruenst 2s. 6d. 2s. L 5
o ten working 92¥5 ) -

These represent a series of
quantities, wages, and costs.
are wages.) It is assumed th?'
day are not ready for sale unti e
why the figures are tabled in tWO Sei:-:‘)jer J vaf"ﬁ’
order that the date January 6 falls on, | B8 A
January 7 under January 2, 209 0 @} cen P
in the daily quantities and wages * ed 1ater Ay
and arbitrarily, and can be qUeSt‘f”: ; mmed’at d"#’
but the reason why will become s uanﬁti5 8Dﬁve &’

We pick out of the top table the s received
and out of the bottom table the Wages

(Tt is assume! ; an, W
t goods WAL ’
] five days aftenaﬂ‘dy .0

later. 3
Date—january 6 7 1 o2
Quantities 10z 4 0% 6d.
Costsl bt 6d. 25. 25
Wages il 25. 6d. 58 dail
We have now brought together ntle on the
and costs of goods appearing l‘i::t Hl'b' s :;5

and the daily wages being 474% o5
each day you have to spend Y"“rt ‘].?i,hat a
what is ready on that day. (Thaat &

pens in weeks and weekly wages makes
division into daily opportumu“smoncy

ence to what you get for your are Githe,
shows that on each day wages wh
than costs or much less. On t puy, AP
plenty to spend there is little 1 spend:
plenty to buy you have little 1©
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. You will see at once that if only the row of quanti-
ties and costs could be moved one place forward or
backward your wages would be equal to costs and your
Purc%lasing power would rise and fall with your wages.
Or, if only the days could be combined in pairs, the
Costs, and your wages, would be the same, namely,
2. 6d., and your purchasing power would be steady
at the 5 oz. rate of consumption.
But these two ifs ’’ are the core of all the trouble.
€ Won't explain why at the moment, because the im-
l;edxate point is to examine the trouble itself. It was
roadly examined in the previous article. It begins like
s, On January 6 you have to pay 2s. for 1 oz
(" The price of an article is what it will fetch.””) On
gianuary 7 you have 6d. to spend on 4 ozs. costing 2s.
1Ce your 6d. will only cover one quarter of this cost,
YOU get only one quarter of the goods, namely, I oz.
(" Price must not be below cost.”’) So, coupling the
= © days together, you have got only 2 ozs. for 2s. 6d.,
Sho?:]zas the cost of the 5 ozs. was 2s. 6d. and you
hflve been able to get that quantity.
0per(;¥‘ magining that you could have performed these
yOurSellous at an automatic machine, you could say to
us: f (remembering that you *’ represent the com-
005:11 t¥ of producers and consumers), “‘ I've pald'm the
mo“: 5 0zs. but 3 ozs. haven’t come out and I've no
r%t;}.].\so why not open the machine and get the
S 6 A sensible idea: and you could either take
to .. Cut at the back of the machine, or extract Is. 6d.
Spe?t: 0 the slot at the front and get them out in a re-
Yocat ble manner, ¢ you did it the first way, we ad-
say thes of Social Credit would congratulate you and
Price .E.lt you h~ad got the 3 ozs. at the Compensatef]
You g; —n this case nowt, as they say up North: if
dray, 1d it the second way we would say tha‘t' you had
memg a“d_ spent your ‘‘ National Dividend.” So, re-
reditez(t]h’s if you hear anybody saying that :vhein SOCI;:’I;
n°f-hing Vocates want people to have something

fi e Particularly that if you add up the rows of
is thsS horizontally ‘the total of costs for the ten days
Same as the total of wages and the total of prices.
“ﬁnls ¥ $ay, you have drawn exactly as much money
Next § that time s js necessary to pay all the costs.
8oods i you look at the cost of each daily quantity of
that o, YOu will see that you had drawn money equal to
fit ¢, o8t five days previously. So everything seems to
tio egether. both ways, and to justify the rule men-
thay g, Ter that the price you pay must not be less
be i . oSt of what you are buying. It appears fo
et yOYOur POwer to obey this rule. And so it is; but
“nb°uuh nd that you have to leave some of the goods
the qui t.after spending all your money. Whereas
Cient ].t:my of your money appears to have been suffi-
AS e o, PUrchasing power turns out to be insufficient.
only, 25 OWed when coupling the days in pairs, you get
Maj; °%- for the 25. 6d. which you received for
8 5 ozs,

Sa}: :’}?u can reasonably challenge our proof of this
c°nstmct at we have purposely arranged the figures to
jum the proof. I it true in practice that produc-
by day PS up and down so violently and regularly day
{ -0‘*5 We have made it in the table? And even if
Ark ey, o it really happen that wages keep missing the
—that wages and costs keep dodging each other
gin he answer is that the jumping and the
ot o '8 ATe true, but that in practice the changes are

reason is that we have assumed that all wages were
spent on consumable goods, and therefore that the total
price they fetched on any day was equal to the wages
you received on that day. )

In practice, however, not all wages (meaning per-
sonal earnings in general) are spent at the shops. Some
money is invested. Investments are really purchases of
goods o sell again at some future time. Therefore, the.y
need not be goods ready for consumption, and are, in
most cases, unfinished goods.

Forthcoming Meetings.

The New Age Club. s

Open to visitors on Wednesdays from 6 to 9 p.m, at the

th;co';n's Inn Restanrant (downstairs), 305, High Holborn,

W.C. (south side), opposite the First Avenue Hotel and
near to Chancery-lane and Holborn tube stations. |
The Green Shirt Movement for Social Credit,

National Headquarters: 44, Little Britain, London, E.C.1.

Wednesday, October 3rd, 2.30-10 p.m. Exhibixiorlx of the
Great Log—an Illuminated Record of the Foundation and
Development of Kibbo Kift and the Green Shirt Movement.

Wednesday, October 1oth, 8 p.m. Lectu.rc» by John
Hargrave, Founder and Leader of the Green Shu’{s. = Ma'k-
ing Your Dreams Come True.”” A Lecture on Green Shirt
Methads of Agitational Propaganda. 4,

Saturday, October 20th, 3-11 p.m. Green Shirt Bazaar.
Speakers: Lady Clare Annesley and Jobn Hargrave. Re-
freshments. Kift Theatre. Dancing,

Wednesday, October z4th.‘ 8 pm.
pagandists.” (Questions invited).

The London Social Credit Club.
i i i coat Room, Cax-
lic meeting will be held at the Blewcoat om,
tOI{l\ gtl:*lc)w;tt,g.\tv,,gon Friday, Ogtober 3, 1934, at ,.45‘ pMm.
Subject : ** Christianity and Social Credit.” Speaker: Mr.
P. J. Hand.
Glasgow Douglas Social Credit Assocmﬂop. y
Public ﬁecting in Kingspark Hall, 132, Kingsbridge
Drive, King's Park, Glasgow, on .\lomln,\r.‘()cmlw‘r l:}, at
45 'pm Speaker: P. McDevitt. Subject: National
7. .m,

Dividends. Admission Free.
Birmingham Douglas Social Credit Group. 1
October 10.—Inflation and the Dividend—E. W. Harri-

* Problems of Pro-

sor()),cE’s;;ér 24.—The Machine and the Dividend.—C. Kenrick,

Eeq. vember 14—Before Social Credit and After—J. G.
i Esq. e ¥e )
Mlhl':‘)(:;em:gr 28.—The Meaning of Democracy.—G. Hick-

e / DOUGLAS IN
ber 7.—ADDRESS BY MAJOR DOUGLA-
TII{)EOE’I@O(;;'Nl HALL. CHAIRMAN, THE DEAN OF
NTERBURY. ]
C})\:':};[r:nlf)tr 12.—The Social aspect of the Natio
dend.—T. F Evans, Esq. £
; 9.—Subject to be announced.—Dr. J. E.
j]:::‘:; :93.—-'Il'lhclz Cor:lmc)n-sense of Social Credit.—L. D.
B);::K;ug:y?.x:;.——Resismnws to Social Credit Propagandn.—
P. R. Mason, Estt lihon: Bt
) - —Life or Money 7—A, L. Gi s
Il\‘d(‘:i)%nr}v;i'—\vnrld Affairs from the Social Credit stand-
int.—E. H. Bill, Esq. ‘ ;
poll\r{l::rch a7.—The En:]vrg(‘nl Ord(-r.——-Dr.. Tudor ]"\';'.'ﬁ-
April 10.—The Advance of Social Credit.—]. R. Morton,

nal Divi-

Notice.
All communications concerning THE NEw AGE should
be addressed directly to the Editor:
Mr. Arthur Brenton,

20, Rectory Road,
Barnes, S.W.13.

Renewals of subscriptions and orders for literature should
be sent, as usual, to 70, High Holborn.

Nt or regular as we have made them. One
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The Point of the Pen.

By R. Laugier.

No. 14—THOREAU ON MONEY.

It is always a satisfaction to find a man talking com-
mon sense, and, when that man is a Puritan, to our
normal pleasure is added the rapture of amazement: so
seldon? do the morally indignant have time, in the midst
of their teaching and preaching, to consider the facts of
mundane experience.

Thorc.sau occasionally uttered words of wisdom upon
the su_b]ect of money, costs, and value. ““ To have done
an'yth1‘x‘1g- by which you earned money merely, is to be ™’
!:sxc] idle and worse.”’ So he sermonises, anticipat-
ing Mr. Henry Ford; and Thoreau produces only a few
lead pgncﬂs, and dies without ever paying super-tax or
be(’:?mmg a fugitive from a Brain Trust. '
earthI izsmrx1 fomgnced .that to maint.ain oneself on this
e ané) a lar'dshlp, but a.pastxme, if we will live
i ﬂ};‘ wisely; as the pur.sm.ts of simpler nations are

€ sports of the more artificial.”” So he lives simply
ztl}r:d wisely, in a fashion that is idle, but ‘ better *’ than

e ways of t‘he sinful, and it is all Arcadian and lovely.

Beatus ille, qui procul negotis,

cal Ut plrcsca gen‘S mortalium . . .
line."sza :ng as 'ra'tiona_lisation >’ and the ‘‘ bread-
% ditChie not been invented; so long as a little fenc-
phiioso heng, and casua! scho.ol-mastering will keep the
Thorga r, he may enjoy leisure and practise his art.
Bl _u, of course, never understood money. No
p intelligence was ever clear enough to work out
uch problems; and, besides, Thoreau hated Money, and
appreher.)sion goes with love. He hated Money and he
hated Plg Business, as he saw it in the America of his
day. ‘‘ The whole enterprise of this nation is not illus-
trated.by a thought; it is not warmed by a sentiment;
t}3ere' is nothing in it for which a man should lay dowr;
his life, nor even his gloves.” He does not like even
the ban}(ers. . . . “"If our merchants did not most of
them.fzul, and the banks, too, my faith in the old laws
of this Wo;ld would be staggered. The statement that
g::‘l:zy-_sxx in a hundred doing such business surely break

e el(s1 ']')ethaps the sweetest fact that statistics have

e L;; A Jehovah smote the banker, and the hand

o rw was heavy upon t.he dry-goods vendor, and

- lmiortere sweet in the sight of His servant. . . .

s ] o andur:;xtely .the fires of bankruptcy shine upon

e Jetltmlilr;]tl:,st; also, though Henry David was

i lli:ttle ey s own heart, the statistics appear

lhinl;)?s Igzlley to costing-accountancy: ““ The cost of a

e 1 bamount of what I will call life which is

ong rag,” ;({xcl}}ar}gef]’ for it, immediately or in the

et Un.d ertakhls 11.{e is a process of self-improve-
can be g hen during thos_e moments of leisure that
Pl a;c ed. by dodging work—and avoiding
Se]f-righti;) es, if only he Fould have shunned the
e tOusb part of the business! As it was, perhaps
i s erg as nearly great as moral indignation
B s, who would practise art. At least Thoreau
) i 151ctmn of having annoyed his fellow moral-
T as};r:a.c;;ers. Mr. Lowell stigmatises Henry
Vcnson_thatl e m:«}fl; S0 d(f?s Mr. Robert Louis Ste-
Wb ‘grc‘at s.tyhst _who mnever achieved a
pr i A .ﬁa:"g“é?n' in f:'xct. is rather bitter, and says
i o (; , ““ Even in the peculiar attitude in
il od to money, his system of personal econ-
$, as we may call it, he displayed a vast amount of

truly down-East calculation, and he adopted P
like a piece of business.”’

Some adopt poverty, and some have it
them. Thoreau never understood Money
its functions, or its ‘* value ’: but being 2 q
did not stop him preaching on the subject. He ba®
that hatred of property which, in an honest mat, alway
denotes sentimentality and ignorance. «] wols
say to my fellows, once for all, as long as P"SSible e
free and uncommitted. It makes but little differenc®
whether you are committed to a farm or the couf
jail.”?

As a fact it certainly makes little diff
and the ** commitment *’ to the farm is almost ce” b,
followed by jail—for a thing called ¢+ debt ** WHICHH S
his age, Thoreau might contrive to avoid. plest

Henry David was an honest man and the PO
work of Jehovah. Brave, too, and capable O Ty
shocked by nothing * but dullness.”’ Pefhap;jsts.-
horror of dullness put him off the political econ® o 8
though they would scarcely have helped m]()n the
apprehension of money or even «“ value.
whole, he probably did better by himself.

Like all Puritans Thoreau was at war with Grees?!
The best things in his nature derived from the,f whicll
but he chose stoicism and that indifference to JH€ e

thrust upod
, its naturés

Puritan that

erence to-day

o
may serve the philosopher but spells deaths and 1
artist. Se he went to jail rather than pay ta:;:is'e is e

2 G g

said: “ The only government that I reco w;tha“t.'
one that establishes justice in the land.” h'e wrole
knowing that he was writing of govemment: of 0
““ Money is not required to buy oR€ necessY
soul.”

The New Workers:

By Douglas Vigors.
in Lady S:mli\{"
ything: 48
w gl
» who i
1 of'ont e cur“i“‘

er's A48

They met at a cocktail party
of those high-up flats that overlook ever

Lady Santiver was old and blonded, but
gave good parties nobody minded that:
strenuous life since reading in @ nove t0sS l
along lightly with sparkling €¥€s and wind- heroin® e
gold,” and had done her best to live up t© e ow & 3
or no wind. The trip, never a light o0& oAl
but it was a brave attempt.

Joan Baker arrived late.

“ My darlingest,” she said
too emphatically behind for words.
lift and looked at the time, I was 50 &
nose-dived down again.”

“ 1 should have loathed you
replied her hostess. ** I know how P}lfr 1y mus (er
Come along, there’s somebody Yo positive’y with o mrﬁ'

She led the way across a room l'u“m""gl,ma "', 1
a young man with his back to @ l"‘l."e' “_ﬂ}‘. r‘hi"'dl"

e h& ;
bosomed lady who stood so close 10 him h ¢ 1"‘.;
) “"s.)u‘”

S
c(osS )-o“

. or HOSHET
on groclm%{ htzrl)o ned up

h I
atly i -""“fnu o
pcrnmnl. - bu-‘.‘"‘ \\"“

idly o™

§

to wield his wine-glass. /
W .I 1” ir glass ‘ gl ,nﬂPL‘, i
Jinky,” cried Lady Santiver, - the wo
. > ) oS
to my Joan. I feel you brave workers 1 abs

to get together.”
Jinky managed to slide along th

tion without knocking anything over AW " cai ah

 Ag slave to slave, how d’you do= I3(-;il fo ‘.@‘P

“ Do trundle along and snatch & w.d‘h w ptl % .
has only just arrived,” said Lady Santiver® . WS
here,” , (ady “vﬂ:‘.-d ot

Jinky departed and Joan and the l:lrr'f‘,m: ;-‘.ml"“ u""ﬁ(lr
introduced.  Lady Santiver never ql; that im:rﬂﬂ)" v

formality.

She had heard it \\‘l!i"?f:(l:i( |n-iﬂg -

were not really done nowadays.

overty ;
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:::?'0““56? the matter, glanced hopefully round the room,
i Oc’u"d what she was looking for.

Colone:l'mz?"" darling, do look at that frantically pathetic

o over Ehere. all z}]one," she cried in heart-

B to b‘ QOlf\jlng to a thm.\vhite-haircd man who

RD0 e e ‘;b"‘c“mg Fhe gathering with some distaste.

S solute saint and get him to talk about him-
B

guostgaizm‘l::fl ha halo of the first-class with remarkably

ing. She I’iid ich shows the value of a sound social train-

ettty not crowd the colonel, however. He was at

sQill“\:fi);hr:;urncd with the cocktail and a dish of tiny

t ;,;:::?‘,‘} you l'r‘light like these,” he said.
th(’ughtfu].m.,:x-da;med LadyY Santive:r, “ he is the most
S0 hard, Th‘c \'\" J{“don, ! I'm sure it’s bcfaus_e he wo_rks
making. Op lorjll}c,ly?ll‘lh two people slave' is simply sick-

s B fo,ne ok e Feltons are going.”

i sht[ , tripping on top gear across the room.

she too sweet ? * said Joan, looking at their ambling

Ostess, ‘@ o
shockingly But ¢ sick-making ’!  Really, her slang is
With yg.» out of date, and she does try so hard to keep up
e Noble dame! * said Jinky
Bit d Jinky.
« Your re;,leu me your job of work, Jinky. I don’t know
‘ name, so I shall have to call you Jinky."”

O]
« Juhs‘t %:k What’s yours beyond the Joan? ™
* Then I,"er, My close-up friends always call me Bay.”
Pluckeq ¢ b plunge heavily and do ditto. Here’s to your
9 smile f rows, Bay,” he said saucily, with a queer sort
inkys ver the top of his wine-glass.
SlUggesteq P:Cuhar smile seldom failed him with women. It
€ conseqy small boy caught in mischief but hopeful of
bar g o Toes. It made them think of the child they
came O;;Ped to have. With that smile he tool chances
OF a fractj everywhere except at home.
decideq 1, ion of a second Joan was taken aback, quickly
Wilhipe quite modern, and laughed. He Taughed
Phn
sl“"t.f "lti “.’-(m,t bore you too horribly, do tell me the labour
* Just :ils:)ed Joan, now liking him thoroughly.
Otten gy job with the * Shoodust * people. You know that
like ,, , P8 they push about carpets and it makes a noise
i mbing plane,”?
; mat hose! Nedve-shattering horro
(O]
e, 2 I see that lots of people buy them t

rs! What do you do

B hat don't want
::lns }:"h“t they call big business, you know. 1
eas the seller-wallahs what to do about it Give

Jinky si _and all that.”
ot ke zh.“ﬁed _about most uncomfortably. Either he did
th firm, € subject or was being modest about his value to

Bave 1,
them jq

Giyj
ng the sub;
old nty ::.ds"‘b.lect a deft switch, he continued, * Dear
Xample. e you were also setting the dole-getters a good
% Aat’s your pig 2m
pro O that? [ pigeon, Bay? ik
Umptly, m at domestic economy,”” she answered

. Umph

4 g

ﬁ:"lng “.is'f“ ]GC“C\'a, you must be brainy. T can see you
Others 5 ectures to rows of would-be housewives and

'Qm.l\.lou‘“fs

y my aqunt! Man hunters! Don't be hard on

Jin)

o5y in

S.g orry “;I;‘!e act of drinking, was so amused, he choked.
-ﬁ.v- all that,” he said, recovering. ** Very nearly
‘3
h;

b Sicl:loz" carth is §.0.C.2 »

"t:‘“s that “""“"PN." Jinky explained. * When we were
rl‘} u,,s(‘m"“xlhc code for a sudden overtake. Anything
'n.'(D~" ng was S.I.B., and a settled melancholy was

o Bh, do

J‘ Sl ‘hi‘, tell me? " chortled Joan.

thcnnn |_..u“;“l:;"~f“,’ and * sick unto death.’

N Mom g i loudly Lady Sentiver beamed happily at
across the room. Nothing pleased her better

"

than evidence of genuine happiness and cheerfulness. It
was what, in her own way, she tried to establish.

After these childish reminiscences they got along so well
they were almost the last to leave. They told Lady
Santiver she simply must invite them together in the future
or they would murder her with jagged knives, and the dear
soul felt she had done a good deed for the day.

* * *

John Neville Kellinworth got off a bus in Kensington
carrying a heavy package. He also carried what might
have been an alpine stock sheathed in brown paper. It
was a long handle. He was not the happy Jinky of the
previous evening. Demonstrating the Shoodust * to re-
luctant buyers was not the kind of sport that cheered his
heart.

Even nepotism had so far failed to get Jinky a job he
was suited for. The system was doing overtime for one
season ; there were so many potentials. After all his ex-
pensive education there was nothing for it but to sell some-
thing on commission. In spite of appearances to the con-
trary, his keep at home was a serious item; partly be-
cause of that education, and there was no cash whatever to
supply those appurtenances necessary to support the role
of gentleman. If he sold one machine each week he could
balance his budget. The allowed commission was 12§ per
cent. If he sold two machines there was a surplus which
went to redeem the household debt.

This morning he liked the job less than he ever had.
His reception at the house he had just left had been ex-
ceptionally trying to a sensitive nature.

He had as usual prepared the way with a letter on the
firm’s notepaper to say their representative would call and,
in the way of demonstration, clean a carpet gratis. Even
a fair offer as that did not prevent some householders
ith as much fear as though he

but the lady in the Gloucester
was no lift, had

such
from looking upon him wi
were operating a distraint,
Road who lived in a flat, up to which there
shown aggression.

A very small, youthful m

¢ Is Mrs. Branksome-Dene
a tone that implied a social call.
him across the threshold.

“ Yes, sir. Will you please come i
T say?'™’

While the maid was away he rapidly rehearsed in his
mind the main points of attack. He had achieved the first
point ; for the chief of the salesmen under whose tuition he
had been sent out into a waiting world had impressed upon
his pupils the value of first getting into the holfse. The
next thing to do was to create a desire. It was important
to play upon the vanity of the vietim, and to rouse the com-
petitive instinct.  Mrs. Jones next door had one; surely
she was not going to let Mrs. Jones crow over her. If
loyalty were suspected by reason of photographs, or such
indications, mention that roval households had rows ?I
Shoodusts.  Should it be frankly admitted that in_ this
beautiful home money Was not in abundance, not even in
sufficient quantity to meet a monthly payment, look round

for some possibly superfluous article, such as a piano which
did not appear to be psed. “ Do you play? Oh, your
' Promptly take 2 great thought

daughter did, and she—"

from the great book. Sell all you have and buy the pearl
of great price. Thoughts from such a source are :!lways
a present help in time of selling. Finally, stress heavily the

aid had opened the door to him.
at home? " he had asked in
That method usually got

n? What name shall

glory of possession. :
The whole process could be summed up in the phrase :
« For the best results arouse the worst reactions.” Of course
the chief salesman did not say that. It is unnecessary to
underline the obvious.

The maid returned with her mistress

&1 don't seem to know your name,” said the latter

pleasantly. ; ]
Her build was so generous she reminded him of Betty
of the cocktail party.

1 am here on bel

a carpet for you."”
Her manner and voice hardened to steel.

walf of the Shoodust Company to clean
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“ You had no right to come in,” she said, and turning
to the maid, * What a nuisance you are! I have told you
about this sort of thing before.”

i She might be like Betty in appearance, but how different
in temperament!

“ I’'m afraid it’s my fault,” said Jinky, anxious to defend
the flustered maid. ¢ She opened the door and I just
walked in.”

 Then please walk out. She ought to have asked your

business."”’
« But I thought, mam —," began the maid.
 Be quiet!” snapped her mistress.

« But wouldn’t you like me to clean your carpet for

y'ou? » said Jinky, determined to fight to the last ditch,
lile so many of his ancestors in ditches more romantic.
“ No! We already have an Electrobrush.”

« You'll hate it when you see my Shoodust work,” said
Jinky, throwing in his last reserves by producing that

roguish smile of his.

1t worked most adversely. It made her very angry. Was

‘“ Ah, there you are.”
They faced each other and the truth together, g
eyes were the eyes of lost souls. Then round Jmed
mouth curled that queer smile of his. Joan answerecs
with a little choking sob.
At that Jinky spoke quickly, “ If it wasn't SO G
bloody, it would be bloody funny, wouldn't it, old @{:ﬂlﬂ:
And he gave her such a hefty nudge, she almost fell ‘Lt e
end of the form. They laughed at that, but it had 19SS
quality of those coclktail laughs.

Suddenly Jinky stopped, put his hand oV!
looked round apprehensively- .o the
“It's all rigil)xg,” Joan a);sured him; ** I'm alon® i lh‘i&l
house.”

 What are you here? *’ he asked.
“ I’m called a * companion-help.’
is a hoist to put all that extra worle
general servant won’t do.”

: ne (e
] see. Very neat. Enough to make anyor
3 5 fraid of being dised

The word ¢ com?adn‘i:‘!
on the help" =8

er his mouthy wdil:]‘

1}
B
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The Films.

** Little Man, What Now? »’ Directed by Frank Borzage.
Empire. &

wit; ’: ‘;Otl;.cm advantage .'md.a disadvantage to be familiar
Teda enfy;\ or play fl’Om' which a film is adapted. Know-
Spoti.l Dne"l~ ?5. Dfle to .ﬁll in t.he gaps, but it is also apt to
e it’i;?l“;}i’j‘e“t.lf the picture departs from the'oTiginal
Picture;_-.bu : cient _.|u5n-cc‘ This film—made by Universal
With o;m 15 }'f!m(frdumnly successful up to a pciim and
Bl ’:'3-’5.‘“‘}110“; the atmosphere of Hans Fallada’s
iy naintained thr(.Jughol:lt, and the characters are
e e- dc"ist, but the film gives only part of the book,
dialogue :‘ : on the blr‘(h of the' Little Man’s child, and the
e \vhol: Iou laden ‘\\"uh American colloquialisms. But on
ally in Vi; . must give the production full marks, especi-

‘w of the obvious difficulties inherent in taking

a novel
intg o of such scope and character and compressing it
0 a scree

LETTERS TO THE EDITOR.

« A SLIP IN TIME.”

Sir,—In reply to Mr. G. F. Llewellyn’s letter protesting
against my short story ** A Slip in Time,” I would only say
that the very ‘* openness of mind ” which he owes to Mr.
Sells is what I deplore. Not only does that Open Mind
permit the reception of new ideas, but, unfortunately, allows
their undigested evacuation. When, as rarely occurs, a4 new
idea is retained, it is poisoned by uneliminated matter—a
state of chronic mental toxaemia. S Howarb.

«THE TRUE COST OF LIVING."

Sir,—What is the truth about vitamins?

There appear to be vitamins A, B, C, D, and then some,
according to the experts.

If they have been seen, otherwise than with the eye of
faith, and a difference noted, why cannot they tell the dif-
ference between A and B in A + B?

A writer of authority recently stated that the Eskimo and
the Negro in their natural habitats have the best and most
lasting teeth in the world. The former because he gets
vitamin D from fish oil, the latter because he gets it direct

it Eewuse she had no hopes of small things in mischief ? sinister, isn’t it? ~But aren’t you d miny n play that does not run more than ninety
Go‘at once,” she almost shouted. ‘I think you are here? },Y,I.Qs' There is, however, one production blemish that | from the sun on his naked skin. He said that too much
all horrible people.” “No. They're Jews. He'’s out all day 'b;~\'(i noted in many American pictures; the new-born | cereal food destroys the teeth. This sugdests a vitamin
% YIS at least six months old. conflict.

As the door banged on him and he went down the stairs
he could hear Mrs. Branksome-Dene lashing the maid with

the tail of her wrath.

and she spend's
al from the
times after usé

market, or whatever they do,
time buying things on approv
sending them back later, some

Pinnebere
ot pr. berg is played by Douglass Montgomery, and 1 can-
seﬂcli;lr:se his acting more highly than by saying that his
for a covered role was a piece of quite inspired

A medical man of intelligence and experience once told
me that an egg up to a weels old contained nerve food which

an older egg did not possess.

The unfairness of the whole thin y i hen: : 5 argaret Sullavan is ammehen; this ung JJone and treacle alon
. g thoroughly upset him. noticed.”’ p on o “' o . c. / : ’
He wc?uld not have minded so much if the maid had not “ H'm! Not much hope for my ConEs ion 2 '“"lanﬁ hDM‘(m:} ; llavan CL 3 ;l i I .Arr‘(‘j‘glt'l " f tt 1 l"]t e \\rtal'(':t elxcet“el‘lt“ fOOdl tbui
en involved, though the remark, ‘* horrible people," i [in]{y : ki " “va hee o i h et -h'" e ‘.ES takcln togelhner were POK ison '
be i 188 a really distinguished actress, but she requi e we? In the (‘. untry i
”,\ distinguished act , but ¥ Where are we? In t ountry there is a wealth of lore

galled him not a little. It woke him up to the fact that
that was what he vaguely thought of his fellow conspira-

t buy
m

Joan sprang to her feet.

e, sn'
*“ Oh, yes, there is,” she cried. “[Lfishe does

to st
Shed certa; T : B
certain marnnerisms before she merits the praise

EStowe, =
¢d on her by the critics and the publicity agents.

that would be called superstition by the experts; but it pays

to listen to it. As an instance, there is a magic in the

tors, and that he was no different from the 3
m. 5 5. @8 &
5 k S threaten t : as social longings hg e o5 Lt ; 1t . ; : :
i cl)'n BY 3o e noat endna on I USUHE (Ghght the ok s i She' s Seufe. GOTS a8 ENnings Z rest of the cast, Christian Rube, de Witt | oo5ns of the moon for brewing, W making, planting,
inclination to be reckless and give up work for the day. questions, and she thinks I'm 2 trﬁ e have ~- Special ment: P. Huntley, junior, and Alan Hele call for | Topon & aperiment, and the st Wit 4
Even in front of the house he hesitated. Had it been an me how the damn thing works; t enmke her sign Ceived lh:‘g‘]‘:‘;ﬂi\;r. Hale plays Jachman as Fallada con- Truly this is a w;)ndegful “f;ld' ;md what do they know
1 i & of vitamins who only experts K ow?

and lunch, wait for her retur?, an

D Vi

imposed demonstration inclination would have won, but it
was a request for one. That was too good a cha,nce to
t miss. He set his teeth and ran up the steps, and was so
% little in that soft, insinuating, persuasive mood of a good

This is
S 1S one of the films of the year. Do not miss it.

dotted line.”

The Social Credit Library

A symposium of articles, lec-

Two Good English Films.

Th
ingr; Present writer enjoys @ certain notoriety for his
“nsigence :

The Theatre: . qy

Major Douglas Speaks.

seller that he rejected his usual openi i

g i ] sl se an 5 o - S :

ment. BEMINEHOCal NS e “ Who's Who? " By P. G- WDdfhou Duke of Y PrOsperoyg prodm“ards. g (’or'p-u:flrttem?lneg bures and addrecoss, SREC B K S nuatas Sora Cred
", Grossmith: DU iess ucers with large cigars and amicable smiles | (4 ljia) “ang published by the DOVEIE oy

Casj

3| w ic}lm:;“-" deprecate the vigour of his criticisms, after Bligh Street, Sydney, N.S.W.
| sign thatey present him with an equally large cigar, as a
Utobig, there is no ill.feeling. This brief incursion into
Seen graphy is a prelude to announcing that after T had

What Happened Then ? " last week, I cordially and

ton. Produced by Lawrenc
Very clean fun. Recommended
Just the thing after a few drinks. L
« Men in White,” By Sidne¥ ‘““gswa

“the London stage

Association of Sydney, 29
102 pp. Price 2s. net. ) )
This book contains fourteen selections lf:lam M..:‘ior
3 critings, ¢ i S ticles
Douglas’s speeches and  writings, and includes arbict
igi i y Manchester Dispatch, The
originally contributed to The B Egith Sy

As the door opened he said, “1 am th el
Shoodust Comp— " S T bomly i
He got no further. His mouth remained open with sur-

prise. There before him stood Joan Baker, cap-a-pie, and

in all the panoply of the domesti K A rough classification of the jays Sin
(A 51 % . Rje een P Cerely 3 2 N .

Bhi e ey looied er eyes whldened,.fear would divide it about equally betw s W rm;‘cl} remarked to Arthur Dent, the managing divector of | Daily Herald, Tue New Ack, and The e e Dinners
il s o - at fmch other like a pair of Napoleon and those depicting hospita go redl only International Pictures, ‘* Mr. Dent, you are not | also addresses at one or two of “;5 ce;iu:oA t;her ity d;é
“Well, I'm dﬂm:tld ﬁom?reh‘ensmn gradually arrived. The possibilities of the last were IYOHEd Trable { ' Tha “?ﬂking box-office succc'sses, but also good films.” Wi '.’Ch'fmc f;) rﬁcgll}él‘{l;: ésm&e; rgml:;p Zmdg:u is the Chart

She loéked g said Jinky at last. film industry, and Sidney Kingsley's & ¢ film | Sten Was bare justice, since only the previous week 1 had c?"g"?{‘.‘l"? 'c\)ndt 'B'mkrupl.cics Wwhich 'was originally pub-
voice, ** T thh:: l::ﬂ?:cmge and staff, and said in a small | fact, already been made into &1 €X° = Mlde g e VXY good picture—* Girls Willl Be Boys ™= of o in Tue New Ak, and subsequently Ut i b A

“Oh; bad 1? OR !PS,OKOU l;iad !aette:-’ come in.” shortly be generally released- is that of t x \\-’h-?. the same producers. Douglas “-ig;‘ Ei:l ?)l‘qx:':x;c:,t to the Macmillan Comm
rather dazed. , all right,” he ceplied, still | The theme of ** Men in Wh"he has t© 9 |inft.t,]f“f’l’“}ed Then? ? based on the stage success, ““‘A' l'i‘:fh&‘i' lished Yt copies have been received by Tic

She closed the d PV a young and brilliant doctor W o neral P72 I lese o asterpicce of its kind. It is very short, running | Gredit Research Library, and ar¢ available until exhausted.

oor, and pointing to the polished hall form | career and getting rich quick 23 aheg esoenes ar ‘citel:ur: e an hour, but is packed with incident and | The 1pricc. inclusive of postage, is 1s. 2€.
it H'raxph,:d L. quite brilliantly edited, and excellently photo-

said, ** Sit down; w
it down; we had better talk this over.” order to please his fiancée.

sat beside him. She . eor i5 chosens Richard Bird 3 = R 2 &
* Talk it over, why?? ho_spxtal. Eventually, the Ca; denouéme t ‘:ung actor is ‘:; Bird is superb in the principal role; th'lS Unwanted Bank Deposits.

T Oh: well—ar=eai shirks the problem, since tne esult O vo. il not he(i acquisition to the screen, and 1 h.ope that - itardicf event Tor 8 BeAi ot

ey ‘b o YOU See—er—-— mainly through the death, as the fomm 6 ' i L (SP ropped by Elstree, as has happened in recent « [t must be an x}lmr;l:(d:n i T their accounts,

“We ot know, and sy e il g prabaioner nirse V1o il 0 any i gt wih s i, e | G090 C tment 0 0 8 PG 2 1)

* No, of course not." in the family way. The operation scen®, ” ganc 20 incage, :“ to find with the production; the characters 1 c:ny“plvin with the request within thirty days! A

Well then? » and although the spectacle of a docte” L they W Alicty yu ) ench other by thetp Christian names, that | B jar to this effect has been jssued by the First National

** Quite.” 5 3 es, N dod h-‘w,: . ’-ld exclaimed ** Peter " just once more, 1 should | Bank of En lewood, Chicago. “This offer 15 mude * before

ance is curious to English €¥ P4 Creamed ) ank of Lng vy service charge.’
' considering @ heawy = ¢ has become a burden.

¢ Money,’ the circular continues,

After this intellectual eff i i in N k ed is i
al effort they stared heavi things differently in New York- acteds his pic
2l eavil 1 and hs PiCture, as is the e R = . " A
(OEs. s lenns, o The play is excellently produce® . the s .:ﬁ‘ % far, not ;)s is the cnse With (‘,'rh ,‘YI" o BU":S' Like commodities, it has a value so long as it can be put to
Jinky was the first to get inspiration f Douglas as ‘the doctor, Joan Marion © - cke 1 Nk Ntertain een shown to the public. The second is & | <r p use. Beyond that point it is of no avail. Not
* You know, we tw h givheminin g Esmond (less distinguished) 5 the ﬁa,dus oy e llnmnl{ trifle, in which acting honours are divided | pjy are we closing the gmall accounts, but we have dis-
S ot e two ought to get together and do some- | ;¢ poth « ¢ of the common and first N Mteran, oo delightful Dolly Haas and that intelligent | oonginued the openingé f new accounts until such time as
g," he said. it both as out O VERNO Althg, s C¥ril Maude. Tt is excellent Jight comedy, and | we can safely and profitably invest our excessive cash

g}
thy dk‘ Mr. Maude reserves.’

's impersonation verges on the stagy,

: Something in business? / 4 il | ‘
¢ 5 g 1 (008 ; = ‘o o 1 g ; X " 4
thin,?h y:: yes, of course,” he hastened to reply, ** some- House Fut "M g h‘Ulnl:jm“(‘r greatly in the conventionalised role of 8 lif““{"ll(;ll PI( ;l‘(rf:;l(rl\ll‘lt :\:Iﬂﬂgn:‘:nlf\;igc(ﬁ\:m;; i:::f:e of
e . ini : S anal g eratic peor wi 9 e exceptional bankil ¥ . i
ik ‘(]h;m in a prime-minister sense of the phrase. You The Mansion e e b;u;‘mmuc pecr with a heart of gold. the O P ective, rejoinder to those who used to claim that
ought to be something we ought to be able to . 4 for the victin® {ntact th these pictures, especially the first. merary abundance was i, ture for bad trados ==TInies
do.I Well we two—what I mean is—well—I mean—if it's d~Mz\nswnTll“_°“§‘-' F?Snd for prcscrvlf‘m th‘”‘c Davip OoRiaM. Trade Supplement, September 18,
only to run a night club, or something.” isaster. his is a Fro .o
7 y Or § g : ystem: Jded for
“ Quite," said “ ) reserves of the bnnkl_ng 5Y ) il plic- I
al ot Do you know anybody with | generous pension for life could b";?rw the P¥

capital ?

the bereaved families withou




THE NEW

AGE Ocroser 4 193

In Course of Preparation.

THE SOCIAL CREDIT WHO’S WHO,
DIRECTORY AND YEAR BOOK.

Editor pro tem, ARTHUR BRENTON.
Editorial Committee in process of formation.
Collaboration invited.

Readers are invited to submit:

1. Biographical items concerning ‘leading figures
(whether themselves or others) which ought to
be recorded.

2. Names and addresses for the Directory section.

3. Suggestions as to what material (speeches, statis-
tics, historical data, etc.) is best worth placing
on permanent record in the Year Book section.

4. Information as to societies and organisations ad-
vocating Social Credit or other principles of
financial reform. (Date of formation: objects:
officers: structure: fees, etc., etc.

‘Communications to Arthur Brenton, 20, Rectory Road,
Barnes, S.W.13.

ACADEMY CINEMA, Oxford Street.
GER. 2981.

The film banned by Hitler.
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 LIBRARY, 0, igh Holbors

The Social Credit Movement.

S
.M::p;l;t::n:t the Socia) Credit Movement contend that
bands of the coc:lnd“bm i [T haneg peyer 18 fs
16 WhoIS s munity is chronically insufficient te bmy
rigalred ¢ pﬁ ot of lll(!usu'y, This is because the meney
it g c:a"J tance capltal production, and created by the
lhem' ao; at parpose, ig regarded as borrowed frem
prrs 'ed 'Jl , therefore, in order that it may be repaid, Is
r.n.f / n:o the price of congumers’ goods. It is a vital
3 rey ob reat new money thug created by the banks as
& payable loan, without crediting the community, enm
M:ﬁstreng(h of whose resources the money was created,
o the value of the resulting new capital resonrces.

S, of course, cannot be done by the orthodox method
tlcoonntuncy, resulting in the reduction of the community
’: 4 condltion of perpetual scarcity, and bringing them
P‘:a fo face with the alternatives of widesprend unem.

yment of men and machines, as at present, or of infer-

;.:,l.:::.' complications arising from the struggle for forelgn

SUBSCRIPTION RATES.

The Subscription Rates for *The New Age,”
t any address in Great Britain or abroad, are
30s. for 12 months; 156. for 6 months; 7s. 6d
for 3 months,

) ‘

—

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit.

Social Credit in Summary. 1d.

BRENTON, ARTHUR. ‘
The Key to World Politics. 1d.

The Veil of Finance. 6d. . 4
Through Consumption to Prosperity:
C.G. M.

The Nation’s Credit. 4d-

DEMANT, V. A. ‘
This Unemployment. 3s. 6d. |
God, Man and Society. 6s.

DOUGLAS, C. H.

Credit Power and Igsmocracy.
Social Credit. 39. 6d. il
The Breakdownsof the Efrxploymenl Sysvt'& )
Canada’s Bmke;s,crg?den:eg i
The M it. 3 2 a
Th:se ;:2531{ ([’)iscontems: The Labout
Social Credit. 19. od g

The World After Washington. . [
Social Credit Principles. 1¢. !
Warning Democracy. 78. 6d. f

DUNN, E. M.

The New Economics. 4d.
Social Credit Chart. 1d.

GALLOWAY, C. F. J. o
Poverty Amidst Plenty. 2 ¢

GORDON CUMMING, M.
Introduction to Social Credit. 6d.

75, 6d.
1
o

GRIERSON, FRANK -
A Study in Purchasing Power-
H.M. M o

An Outline of Social Credit. o
HATTERSLEY, C. MARSHASL .
The Community’s Credlt.6dl 2 o
This Age of Plenty. 3% Y% d -
Men, Machines and Money- 3¢ !
RANDS, R. S. J., B-A.
The Abolition of Pover
Proposals of Major C-
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The Deadlock in Fin e, 5. \
The Flow Theory of Economics: 2

e
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Outside Eldorado. 3d- ‘
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