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MesoUS ung ormity of action is fatal to that spon-

o oF spirit which gave the Social Credit

})l’na.mxc power. The bankers can smash
ANsm—never the smallest organism.
A. B.

N
OTES OF THE WEEK.

S b n Austin Motor Shares.
tqn d Ote on Aysti
Sop ¥d of N ustin Motor shares in the Evening

al‘gest mec

n]e s ch 1
opy ‘“tEresﬁn 4 the writer, * Searchlight,”’ gives
tollc;lnany 5 8 Particulars, These shares (Ordinary)

Jllly S0s. in, tahr € Dow about 45s., and are expected to
'31 last earn? fear future. For the year ending
theA S d:lgs on Qrdinary capital were 425 per
basig of thome Capital bonus ’* was given, and
i ¢ thus increased Ordinary capital
€quivalent to 100 per cent.”” Ap-
e helqg shares were.created and issued for
D 'O eSSrs' Readers will remember our recent
the, Te8istrats Jordan and Sons’ annual report of
Q“Di at alons in which we noted their informa-
reg;rt:s took no account of increases of
By Y cany ation. Here, then, is a case where
Wop VAl poy has undergone fourfold expansion
;Qpital f"hy thig € Tecorded in the next report. The
"O“’er -IQVOIVes 1S noted is because the issue of new
n 4 co fhe Tetirement of potential purchasing
ig Capislllmption markets. What is called a
3 Of ﬁ’}d. Tma bonus " js a handsome deprivation
his 1 b°nus € the Ordinary shareholder could dis-
diggWing shares, but that is not the same thing
o Clenee o Ut the earnings of th in cash
€ IS hepy g e company in cash.
anciy] €en a company’s restoring to the
SUIplus which buyers of the com-
peavf Paid in and its issuing an 1.0.U.
ot ma(l?:e S:?)resét In a fundamental sense
lg, | Seold rofit in money; and when any
t}?'uldﬁg;gle' pi:lse does so others else}:,where encounter
“te\v%l as rega“éere Possible for industry to be self-
h% q in 1a eastr : ﬁr}ance under the present system,
fs o ful, 5 Tequire that profits should be distri-
‘\lbtiun ’“dividuwi Means that they should reach the
S o Narkey S Who would spend them in the con-
llcCesasfui his would be the only way in which
» OF the more slowly successful, enter-

Tee new

(o)

prises could hope to get back their costs. In this sense
the consumption market could be likened to the Clear-
ing House, with the modification that the fat firms would
be debited with their surpluses and the lean firms
credited with them. The implementing of this spread-
over could be in principle something like the Exchange
Equalisation Fund which comes into operation to buy
exchange not in demand, and sell exchange in high de-
mand. If super-profits are flowing in to one enterprise,
and are not flowing out again as private ingomes, then
some compensatory money should appear irom some-
where to assist other enterprises who are injured by this,
and so to maintain an even general liquidation of costs.
* * *

Under Social Credit this compensatory principle would
be in operation. We lay it down that new production
should be financed with new credit; but at the same time
we do not need to prohibit people from financing it with
old credit, i.e., out of their incomes. Insofar as they do
this they lessen their consumption, and insofar as they
consume less they expand the national price-discount,
with the consequence that non-investors share the reward
of the investors’ abstinence. As things are to-day, the
investors’ abstinence, whether compulsory or voluntary,
imposes abstinence on consumers generally. At the first
stage you have unsaleable consumables in the shops re-
presenting what the investor could have bought had he
chosen; and at the second you have the shutting down
of the manufacture of such consumables—exactly as if
there were some notion directing our economy that no-
body must have what the investor does not buy, and that
by not making what he does not buy you are saving it
up for him in case he ever wants it. The joke is that
fundamentally the investor differs from the consumer
merely in the fact that he buys something to sell again.
He would be following the investment-principle just the
same if instead of buying shares with his income he
bought double rations of food and tried to sell half of
them to his fellows. The reason why he could not do
this is that when personal income is applied to the pur-
chase of consumable goods the money is cancelled, That
is affirmed as a fact and approved as a principle by all
monetary theorists. The last point where things can
normally and continuously be liquidated in money is the
retail shop. Once the consumer has paid in his money
and got the goods, no further liquidation is possible, nor
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necessary. Consumers collectively could only barter
their possessions after spending all their income on them
—and the very idea is absurd, for it would imply that
they had all bought things they didn’t want. The retail
counter is the place where cost-building ceases and cost-
recovery commences. The function of the consumer is
to defray costs. The cost of living isn’t a cost in this
sense: it is the private cost of defraying an economic
cost: it is really a surrender of money for cancellation in
return for the acquisition of something to consume or
otherwise enjoy.
* * *

This is simple enough to appreciate but it is a harder
job to see that an investment also involves the surrender
of money for cancellation. The difference here is that
the something acquired by the investor is left inside in-
dustry, not taken home. But if the investment involves
private money-cancellation, and the cancellation causes
a gap in demand, the property invested in might just as
well be outside industry as inside. The location of the
property cannot affect the ratio between what it has cost
and what money is available to set against it.
affects its physical usefulness, but that is anothe

* * *
Thus the Ordinary shareholders in the Austin Com-
pany, when receiving the ‘“ handsome capital bonus,’’

were unwittingly the subjects of an operation which

amounted to the same thing as paying them the whole of
last year’s profit in cash,

; which cash, now being their
personal income, was taken from them in exchange for

say, motor-cars to the value. Imagine each investor
with a fle f cars to take home #o sej] again, and you
have a cled¥ picture of what the transaction means funda-

Location
T matter,

the first place it is only one en

although the consumption market h :
as b
the money due to shareholde ok vediof

: le t Is which the company de-
cided not to d15fnbute, the effects of this deprivalt)ionyneed
2;); be.felt b‘y 1t—the resultant bad trade may be felt by

€Is: again, the banks are favouring expansion just
. : € consumption market ; -
z:lrlg tbseu;g t}flalrly well supplied with money : last;; gf}lee

€1s of the company ext i 2 ,

e s dI:m g; dx end outside thig country, so

in the home cq ;
market may be more thap compensated outsi?izumphon-
* & j

terprise out of many, and

selling again ; investors do
for buying shares is that
them is saleable, So it is
as they buy the shares
cancelled, and the gene
come left short by that
oW to lessen the gap wi
other) shares by the ba

» and indeed theiy

they ‘thmk the Property hehing
» until they buy it: but as soon
(and the Property) the mone is
ral pool of consmner-investoryin-
amount. All that ¢oylq happen

ould be the purchase of th
nks for their own iny Y

shares. In either case new credit would be Cf_eate%and
added into circulation, but the amount of it agankst
duration of its circulation would be decided by thed retire
who could call in the loans or sell the shares, alt

and destroy the credit, and thus re-open the gap-

““A+B” in Political Controversy
Our publication of Mr. Gaitskell’s criticism © s
Mr. Adamson’s criticism of Mr. §a1tskeuﬁave beent
criticism of the A 4 B Theorem is likely to o ot
viewed with mixed feelings in certain quarters- ¢ system”
siders, who rarely set themselves to indepeni‘Ea it theif
atic thinking on this subject, and who merifying
practice to listen in to arguments instead of Vdrawn from
truth of premises and validity of conc!usxons. s out*
them, it must inevitably seem that neither Slbab' : thaf
right—that at best there is a balance of Pro It is 2 P’
the proponents of the Theorem are right. t
but it cannot be helped. ng 0%
THE NEw AGE, ho?vever, does no.t circula;e:rrnn:d'lim .in
siders. And so long as it is recognised as t(‘,redit i d‘S;
which the advanced technique of Socﬁfl t jourﬂa] o
cussed it will remain more or less a private )
reference for technicians. repl)
Now apart from the fact that o by the
in THE NEw AGE has been publicly cited }:skell's
Credit Secretariat as the answer to MI. G,aAldamson Ir.
criticism, and apart from the fact that l\g' w AcE 0 l\m,
subsequently addressed a letter in THE * fEer it of ’
Gaitskell inviting him to reply, we cones toha
portance to everyone who studies our pages represen
him what is presumably the latest reflecte i asPect owe
criticism of the A 4+ B Theorem—or Of,t diagre® e
covered by the terms of Mr. Adamson s these m o
think it of even greater importance tha.tl-ng :
should be studied by every person WIlelrtain the
petent to go into them because we arett‘l:e more vgndcd'
more thought that is focussed on them be zaLpPreh elys
essential truth of the Theorem come t0 text 15 Jat€" g0
Apprehension of the truth in this cOf is‘ rele
matter of distinguishing between wha ing the @
what is irrelevant to the problem fac egp ;
and the more you can get Competenttp the 05
gate—whether in a hostile spirit of B "0

e g
aspect of the existing price SY?ter?S'ant factor® duﬂﬂd

them to leave out of account irreleVa™ gt 1% g af,
are forced to ignore them for the tlme’seaenthe tl;llllt‘s’ aﬁ'
that time that they are most likely t(l))earing 0F ¢ ob l:l’
realise its profound implications. A% nsequence e
unexpected and somewhat amusing coently 4 t0 Ctﬁ’t
Gaitskell’s article came before US reglas: Cam?ne j
man, a loyal supporter of Major DOUE " explal® artfyg
gratulate us on publishing the article:
for a long time he had been in troU
Snag he had found in the A +
Deither get over it himself nor I
other students. But on reading MT “pre
he found the solution of his difficulty’
this to be g jeer at that gentlemal ‘He
the part of the article from which whic
ment was the preliminary part 12 i
set out the alternative possible, :me’ia“ﬁis ha
of the categorical letter ‘“ A" which B
visitor to correct a misconstructio® comP
to his difficulty. Thus an hoD®Sy ‘meal
confined to relevant factors can m

enment to both sides. And the gre]aar 'fermdebate d 5
Theorem is that it does lay down © ein the “lea fy
for debate. To take effective Parthey havebf’bill roc""
are obliged to forget a lot of what thi b PI%ipe P
to think along new lines, with tH€ s 12
they may teach themselves deeper

March 14, 1935

THE NEW AGE 215
* When life seems sad and dreary
The POlnt Of the Pen' And your world is dim and grey,
By R. Laugier. Your very soul so weary
T o XXIL - AIR-MINDED, D TR e oEn
lookhg englne: Wwas all right, and the body of.the can For that never was worth while ;
pe % magnificent, yet somehow the machine ap- Think what your mates go through, Boy,
ar;:d a little forlorn as it stopped at the kerb-side. And smile—just smile!
€ c
to his erilailffeur descended to the pavement and spoke Wiienlyonbaretamitoat et
R A np oy.er. 4 And it seems as though you’re done;
th T said the chauffeur, *‘ must be pumped into With a lip between your teeth, Lad.
efe ,tyres_ Three of ’em are flat.” Just you take it all as fun:
hay Ve told you before,” said the Owner, ““ I won’t And so you'll reach the summit,
¢ It. That's inflation. I've owned cars for years. Inch by mch,kand ml::: ’lz r:;:fe, )
OV all about tyres and air. You take it from me.” And don Ziyou Tknow sy ol )
¢ 0an in a red shirt drew near. o i ] e Sf’éd%;;:; i
(in 'hy should we take it from you? *’ he asked. % gzik?{t’ sai(slalRe dshirt.'
°‘Vngxl-] ; ;Sn me. I know! Because you're a private ‘“ Unnecessary,”’ said Blackshirt.
, eh? » e ) ; :
Private OWners{fv & galdiin mygplaveiandie refaces tha; The man without a shirt was crying.
Waste, ‘Pimeans waste Sl cisyslemisinnse “ Artists are immoral! ** said Moralist.
A crowq ““ That’s not art,”’ said Redshirt.
gathered : ¥ 3y %
i y <Y ,”’ said Plus Fours. ust a
fop 22 in a green shirt said: ‘“ T agree with the chauf- I'm no highbrow L T A BﬁIt I've
. “Mechanic, These + 3 2 flation | Tegular fellow in the noun an ;
~just - Lhose tyres need air; not over-infla

enough all'. ”

You 5 te You a car-owner? ’’ asked the Owner.
% Oy,l:e-m,amlfacturer or an air-merchant? ”’
ust o d Greenshirt. ““But . . .”

4 Orsil -amned amateur! *’ said the Owner.
8 him) ; Said the Moralist. ‘ Much worse! Look
Hiny 0ok at his evil shirt! Young man, do you

8ave his pure, limpid, health-giving air to be
Picapy) o Wastefully by sinful, mortal hands, into des-

c Yee I’I}l;l dy tyres? ”

i OSI'I', Said Greenshirt,

,“ ou'I: mmoral! ** said the Moralist.

‘ Ay - 2 fooll  said Redshirt to Moralist.

Ay o hy3d Moralist, quivering. ‘‘ Is thatso? I'm
%t 4 i:mble instrument of Jehovah, the very mean-
e CTeatures, yet to the simplest is the light
hilst it is withheld from the proud and

‘“ Are

od

umgy,  said the Owner. ;
Nature,”” said the Moralist. “‘ Red in tooth
3 IS not air we want, but sweetness and
Ye sh;lllcfmnm live by air alone. Take no thou.ght
: Inflate or how ye shall deflate. Look into
ow ,:;flrt; reflect upon your miserable condition,
® wo at, if Jehovah were not all-bountiful far
€ your state.”
said Redshirt.
ether,”” said a man in a black shirt. *‘ We
€ ourselves. Look at that chauffeur fel-
Ugg Whcte: 1. by Jove! There’s a button off his pants,
! 6.131' Unif,, €re shouldn’t be. He ought to be in a
by, ump o And he will be, if T get hold of him!
i P 1o it pelieve me! Stiffen up, there!

., Nunk 3y
Ny Ot altg
loy d“Ciplirgl
]uSt 3 unifo

[ e lib
shirtThere £ Of'the individual . . .”” said Greenshirt.
4 + T ¢ 0o individuals,” said the man without a
Dast -rship s d8fee—partly—with Redshirt. Private

Qg " hig RWrong‘ This Owner has no right to roll

qﬁvé ?he yce, grinding the faces of the poor with

&h{ : Ir‘lhln 0neai: should take over the car. I've never
Y ) m 7 2

B "¢ too bag, ’1 3f§'aid in plus % h

&itk_up ontinuously' sald a man in plus fours, who

iy, Your Cheer up! Keep smiling.
L troubles. We all have our ups and downs.
8. Listen to this:

you see! Keep smiling, lads. So long!
right.”’

Founder and Leader of the Green

National Headquarters, 44, Little Britain, London, E.C ;
¢ Social Credit and Religion.” j

England, on ‘ Putting Over Social

been taken up twice, by the Book of the Hour Club,
Redshirt, and I give ’em what they want, and tl,l,ey like
it! I hear your last play was a flop. Top bad! {
““ Poetry is sensual and immoral,” said Moralist.
Plus Fours winked. ,
““ But there’s money in it, old potato,”
‘“ What with film rights, radio rights, syndication. . . .
““ Really? ’’ said Moralist. ““ Er . .. 40 you thl.nk
a little thing that I contributed to our parish magazine
might prove acceptable to . . .”
“1 don’t,”’ said Plus Fours.
amateurs and highbrows.”’
“ You're immoral! >’ said Moralist.
““ And worse! ”’ said Greenshirt.
““ He’s not,”’ said Owner. * Civilisation needs art
—beautiful, inspiring, and uplifting.”’
‘“ About these tyres . . .”” said the chauffeur.
‘“ They need air,” said Greenshirt.
““ They won’t get it,”’ said Owner.
““But . . .”” began the chauffeur.
“ You're fired! ’’ said Owner.
He jumped into the driving seat, stepped on the gas,

’

he said.

2

‘““We don’t want

and the car lurched off. The crowd dispersed, all but
the chauffeur, Plus Fours, and Greenshirt, who stood
watching the bumping, lurching, skidding car.

“ There you are,”’ said Plus Fours. ‘It works—

It works all

The chauffeur and Greenshirt eyed one another. The

chauffeur spat deliberately.

‘“ What about a drink? *’ suggested Greenshirt.

Forthcoming Meetings.
Green Shirt Movement For Social Credit,
Wednesday, March 13, at 8 p.m.—John Hargrave,
Shirt Movement, at

Birmingham Douglas Social Credit Group,
March 13.—Open Night, devoted to general discussion on

Social Credit,

Belfast Social Credit Group,
Thursday, March 14. Lecture in Ulster Hall, by Major

C. H. Douglas.

Manchester D.S.C. Association,

March 19. S. A. Harper, Greenshirt Leader for N w

Action.” Milton Hall, Deansg

Credit. Th, 4
ate, at 7.15 p.m, e Need for
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ﬁoe foney he borrowed the first time. In the illustra- ing slumps—a fact which confirms the Social Credit

Aggr egate Cost and Aggregated their share in that week. Though industry’s By '
' as to do this every week. Now, as already analysis. How, then, can it be maintained that there

: Y] ”» g Ving a1 :
COStS. Is £1,000 and its “ B’ cost is £2,900, 8l ear 10 Pointeq , € : ' : ' . : 1
The simplest Way to picture the economic system s 3 ! I as between A +.B and A, it does notdI;‘PaP;1 L Public anlclit’c;nany enterprises have no deahngs_ Wlth. the | is no mhergnt discrepancy between incomes and f:osts if
matter, because the ratio between all the goo "not collect money from them in prices. | the economic system can only be kept moving at its pre-

to imagine industria] concerns placed round an island The people ! They must, ¢

in an unbroken seri ibbon-buildi : part ready for consumption is also 3 : I. . | other acrefore, either sell all their products to [ sent crawl by pumping producer-credit into it, in the
ring are all the natﬁrsaf fr;:))sfgasb ]zl)lfldtllrllg Séreinzfs I}}:: get one third of the mfney and one third of the ff;gss, them fiﬂ;ﬁrgglses n the _Wweek or raise privat.e loan§ on | form of debt, on this crescendo scale?

means of converting them to consymables: outside the | 1€y haven’t got the money to buy the other twot o ’ the termy of t}fr enterprises or from the public. Within | Ten years or more ago it might perhaps have been
Ting are the population ang an empty beach E but they don’t need it, because the goods are 10 Public, 1. e IHUStI‘atlox.l 1t must be wholly from the | claimed that the onus of proof of an inherent discrepancy.
ey ol in the © the enterprises could only invest profits, [ rested upon the New Economist. To-day, the growth

industry has a front door and back door. The front | fOF Sale yet. alar week | I the clagsify

doors look out on the beach and th : S ions in this partic {10 cation all profits are included in the | of economic science and data has reversed the situation,
e back doors ] 0 much for the operations in this P Jet. 1000 ag z : J ‘ :

on each other and the aforesaid natura] Orr:so(ﬁée]sn looked at separately snd without reference 0 % Otts to f TePresenting personal income. and it may fairly be claimed that the onus of disproof
Some of the front doors are kept locked. The rest aré But the issue raised by the A + B Theorem arﬁﬁ:l;,n pre- % H.J. rests upon his critic. It is up to him to e_xplgin why the
kte)Ift open. Out of the open doors come goods purchas- | this: Is there anything in these operations W following ' A + B> X Y 4 present system is “ decr_easmg.ly self—hqulxdatmg on so
i le by the People on the beach, The locked doors | Vents their exact repetition in the next and i Some and Self- L1qu1 dation. | colossal a scale if there is no inherent discrepancy, and
pZ 00;115 tguintt;ﬁpnses which do not make things for the | Weeks? Can the 3 : I ratio of production to a;:tel' o Bardeq l;ecent. att‘ack‘s upon Social Credit may be re- [ Why it.is .that—to quote Mr. Will Dyson—if the Do.ug'las

g sy foriother enterprises an indication that the growth of the move- | analysis is wrong, all the phenomena of the existing

Inside the Ting .tion, and of cost to incomes, continue weeory put &% f
€ Open, some to take ip g00ds from | indefinitely? Obviously it can in pure theory; i

Meng :
overning the Cls UNpalatahle both to Die-hard Socialists and to | System behave as if they were in the pay of it.
ome fo give out goods to other | it under the accepted laws and regulations & )

Pon :}elel Onopoly, anq jt is interesting to speculate So the Social Crediter to-tflay can afford to.sit back
that ; effect thay such attacks are likely to have upon | on these two proofs alone—investment of savings and

out: A bird'seye viey ytere @ end give | industrial finance? ing need 10t v Cregs, _reasin i . DO : i th of debt—and smile while his opponents
clear picture of the Physicz:ilf flf;}lxllztign anfge.ment Sssa In pure theory the £2,000 inside the I-uzlisntrial tckeb ! r‘i‘fht*con‘sciogsSecnon e o i eongE ?fiivglr;wto slcl)ow tehat_IaB is really A if you gfn only
Now for its financia] functions “ISntzl u;ndusgry. money at all. It could be any sgrt (l)af ls?n ess claim® t;“ | Socir;:; One point of view they h ived too late. | jump back quick enough to see it.
I;aymaster of the Population, ope may t'IHXa sl chit, or other token TepressEine l; arate fro® s | i Credy has outgrown tﬁy tave Z?IXr;ich it was. Probably the percentage of Social Credit enthusiasts
(;/::y :nterpnse hz}sa front window and a backglvr:f3 dt e[t ness goods: they could be kept scf the enterP i Study Y an Intellectya] co et_s = nd a technical | With a thorough grasp of the A + B theorem is very
bEac}(:' :ﬁft ?n:hlt Easses foney to the peqple lt?n (')(‘}Tc; Iv]vm:]zyhpald Sy (o then eoplet,hamti ss;r;nding g eyo,;e}’ ‘ it jg d}m 0t yet o religion I:(t:?s) fl:; b:coming one, and | small. Itis, as its author admits; an *“ elusive concep-
il o Atk onie have acquired them withou er M0 0 Coylg Ut to ima o ’ : Hicismiwhich [iton iand itis qute aadTHe D coo LRl i sy
The front-window oey to other enterprises inti d to recoy vl ulq © Imagine ap technical criticism which | tion,”” and it is quite as difficult to exp g
mone - | Printing them the 1d not nee ; 7600 ¢ Ve y 1 whicl L Rt ) :
\vﬁge;, salaries, or leldeg]dsls vIva:lf;t,,ﬂsl;iopm_ﬂ)le earn as | on accogunt of )them}f w’I?;:at is to say th‘:rg:y be ﬂiz | ’hakmg t0~d;nuCh effect upon the converts which it is Irleadetroas ;:flos rfz i’;p Iil?l;txrgssg ih:ugg:;im;:
= 2 5 2 ow 2
: miec};r:)v;tl%%w sucHeylisied business~n11)§:12§ I’I’mne{}.n zflzog%t 'f;om tl;le public fo%t};et(\)ﬂ e:un busiﬂe?: pest | Pally, at“;l}:en the technical criticism is directed princi- | But justpas, after repeated failures, the young gymnast
ot - oo : ] : , iy, publics i jce it ™ yse o i lises that the upstart is primarily a matter
Windows are open, ho 1Ch are locked, 5] the | w In pract! s | 8et B theorem»opponents ate very likely | suddenly realises tha p
2 ol dront ° | Y Would be too cumbersome: se—t0 b | uig, 1€ Whoy SOPR AT ing,”” so the student of A + B may
and to recejgg mon 124 back, to pa t i purPos st b te ¢ © Problem out of perspective. They see, | of *“ timing the swing,” so e

: : Y. So y money | to use one kind of token for every PUrr. o must the _ TOfrecy) g Peope Yo e ; g tter of * timing the
of llnrﬁdusma’organisati(,n_ much for the financia] aspect | money. At the same time the above dl;ﬂﬂf:z wh;‘:g ‘ QO:t:Jnstenc 5; ’ ';hat' the Social Credit analysis posﬁ; 1at glt?{lgth realise that it is largely a matter o > g
. -1€ People on the pe, . borne in minq it shows that theé "5 4 .rprio” log Which, & . ISCrepancy between incomes and |lag. : e
m.twO Ways. They canclzai:?iltls: tltll:sxr shopping.money costs can he mE:ng::g 1; xid e e e dis toa:r ::So Slzlherent in the conventional system of hHo;;zever, thext-e re:reai)ltéle';1 :rzyasrzf (:It'f;nxflsa :flgetta;-
Prises and take out go 0 the open-door enter- | se hich inco. by YBue ¢ accountanc But they proceed [ than by an upstart, :

. &= (whi % Sl mnay exceed the rate at W i Yt hat i 5 ; ishi i di between incomes and

)or they cap ¢ : ; al Jpresents co i ie? | he A o .28 the diser is disclosed and proved | lishing the inherent discrepancy L
ake it to th nsump- | tributed by them collectively. ract the, +B epancy is disclo p N e

and pass it ; R the locked-door enterpr collectively . < and P Olep, B theorem, jf disposel. of the  (|costs than byl AMEIBA T e essenti g

Generany ﬂl]n as savingg (which Tepresent mv€sh‘;rpn5es Here the fact of the bank’s functlonieeds ff0r‘:9 ats: l D°Sals the Inherept discrta ;1111: y vzzrlllilshe; gnd the pro- ||Credifet ilsint AL, Bt 4He estesahty:

- eacheg; tdo b_oth. ents). | comes into the picture, All money pff’as repa}’“’ sed . ThEre: rectifying it fall 1:0 tlzle el Nor is the A + B theorem essential to the formula-
them it enters coi?}s; ;!eeps Separate accoups and in ?aril}(l{ng system as loans, and re:z;ﬂ ?nay be sufo};%ﬂg b:t Vsis bythey °IT. The A + B thg:orem ;'s a particular | tion of the Social Credit rerx}edies, alt}.lough.a number _of
Oney paiq gyt thr'(,ugheittsogi(ln?tf 3‘.056 costs will be the t: " pustration the banking 55 the TNE, oo of ;hﬂl . of en g Which Majo, Douglas showed a discrepancy | people imagine that the price-factor is derived from it.

00

Itis not. The price-factor follows logically from the pro-

indow added to that | it JJe one bank set in the centre of ket;nc()meso flowg out of the industrial system—the flow icall ;
\ position that the real cost of production is consumption,

nd s 5 5 h bac ,0
Surrounding it will be the down {ﬁ’l a ;3,";‘: g

Paid oyt throueh ;
8h its back
enterprises.  QOp the assumption laid rises

ey Inthe A Butt ® Consumerg and the flow of costs to mar-

thods = qlscrepancy can be demonstrated by other [and this proposition is derived from first principles, not

ont-win )
and the byl W money j5 deg; il
~Window e €Signateq ¢« A” : wil 8 )
t Mmone ”» be t : enterP 0 10 gy > an, ;
eztc}? 15 less thap + n): an?th d the statement Paidal;)en Ilcn & cat byt nn{,} (glis sum £Z'(,Zgrpri59 I Withohshlngf If some mathematician could succeed in | from A + B. ”y
e Ewless money thay g at the People on the | ¢, ¢ ack week b){ week. O ts from €7 050 - 4 the R A + B theorem he would still be left And as regards the National Dividend, no knowledge
winlzley The difference betwe ¢ te}?te Tises pPay out entns erred in subdivided am0'~1:l :de, The £Z'€hout Ed | N dpttillrt frocrepancy_ i of A + B is necessary for a:in understandfmg of ‘altli that
OW payments ool the two g CIPTise, and £1,000 paid outside: . with% 0 € pla.. Such fa : nk-policy [ is entailed by “ the unearned increment of association ’’
Taking som of busmess-mone insi He ‘back- Dot get out of iy d can be P ¢ 160 ’ ?h 8ht p.lacln clozs as deﬂat1onary. Lyt 374 d ‘‘ the cultural heritage.”
€ token figyy, Y 1nside the pp of the ring, an ca he o Clajy 8 of profits to Reserves, which the critic | an ; I
2 a whole Pay out inga zs'rts‘ UPPOse that the enterplgi.se course to the people. The other £1,0%° ? { O oW S © Dot inherent in the existing system So we mayf h(;)pe tlhalf Ourﬂ(l)pplgnft%“;lél contmueltﬂ'{:
,0 : €rtain per S | in pry : B Ay Co ; : : : d work of demolishing the eorem. 1
ﬁgacz()l of which £1,000 is drawnpgn()d' Say one week, Spl‘lces from the p gople; about COStsrif’g ilfe s s}iorlngs In :11 oMic analysis shows that the inyestment gggd exercise; and will probably end in no little mutual
o t,hand';éz.ooo inter-crosses from ‘?It’COple on the Somo much for the money. H%VZO inside t e £ise e :; thetage < ]_enw Capital production inevitably produces contradiction; and, anyway, they are barking up the
e i oi FHiibs €o. is £2, e Sy L ing :
it o i o P | e o B S e o L o
the z 1Cles are deli of ex. = nts Ir that c05Y ot »depg o 0ld gy 2 P agonists o e
isheq Livalent of) 2,000 gy artc e o the People, ang | FCEiVed by other enterprises; 1?;? previo™, s o | ppu8s sharontial to “ sound finance * that new Social Credit Press Directory.
B state) are hyroy ht one~we;,ces (but in 4y, unfin- P;lyefs add thef sums paid ’c0f :)m their prs be B9 ¢ | dllre gy, i disulld be financed from savings, a huge Great Britain.
: 1 inside, UPPose lastly ¢, stage towargs com II) yees deduct identical syms fr nere WOU 4jing "f e hAgai ©0sed due solely to this normal pro- Attack, 44, Little Britain, London, E.C.r. 1d. Organ
" 1,000 ariggeg ) 12 the people gp satis. | 1,02t Way, he might suggest, ("¢ Tpan de © R the . of the Green Shirt Movement. Published monthly,
Comfortap) by co > Le, cap collective] US- | lective addition to cost arising fro™ 0 outs! 10 h\_a,, ) fanta Xistence of the discrepancy can be shown | The Challenger (incorporating The Green Shirt Review),
he DSUming thay ORI Y live £2,000 . s the pay¥ e ost- @By Ny lng st Tise j : 22, Cavendish Street, Keighley. (id. quarterly.)
tota] 1 you haye , situatio, ; qu;mn I a weel £I' but only arising fron’lld freet that re8® ¢ lerecen‘t&hve Broot nhthe rate of accumulation of debt The New Age, 70, High Holborn, London, W.C.1. (7
Productiop, , 1 Which one thirg ¢ ,000, which, how ould © ise I8 ype " | Uppy A g t Which Major Douglas elaborated in | ., ’ A
3 n : e thi ) ever, w se the, ¢ O Y. - Spe, jor Douglas elabor: weekly.) )
ZUSS] de d one th(;rd of the total costsg(iel?wfe:?g How, then, does a collective cost reason t(l)lise llizm' ' Qi ; }15’1& nie‘f:r "}t Oslo. He quoted calculations from TheyNeG'Lé/ English Weekly, 38, Cursitor Street, London,
be . 5 ey ! i : ; si : R .C.4. (6d.
i ththe two thirgs of the 800 and s ending money the inside Operations? Tt ans‘?s.t e along, o xt}‘i’l,t‘?’f ty, 'ty gre AMoypt (t)y Shf"_vmg that world debt, in spite E.grgsp e("-ty) St. Peter’s Vicarage, Paynes Lane, Coventry.
€ total cogt 5 transt Production gnq tWo thirde that collective costing i prohib1t€ e cost i 3% of t”h e°1'gam~s .~ Whiting-down by bankruptcies and | (4 “monthiy.) : 2
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: Cl;};tto people, it doesu;g't by assumption, ga¢4s. anctlh‘cal a;idltzpn of individual C(s)epaf ately’a bofroatl‘y Of ln:ra 3 Centue, taking the year 1880 as the uepl'] 1yo)lds Srfc)/’\ dlot’s principles of ‘* Individual PS)’Ch(l)log';’r_lfl’
of 11 e production iso Mmatter to them that 3 €als with each borrower tored from ea-Se iS gl‘eaterzy as the tlme-unlt. And this Social Credt't, 9, Regent Square’ London, W.C.!. (2d.
e S

uring boom periods than dur- | weekly.)
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ee tim on which it end
es the cost of second time g thalt h?lslh;u have recoV’
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Promoting and Winding Up.
By John Grimm.
101

Thus the *“ promotion ** savings form the ‘‘ winding-
up " fund; and the ‘‘ conduct’’ incomes buy all the
finished goods completed while the ‘‘ conducting ”’
lasts.

In practice, however, savings are not hoarded as

money: they are used to buy shares. This need not dis-
turb the above equation provided that these shares were
converted into money at full value in the winding-up
period. And such conversion could take place pro-
vided that the five producers had kept the proceeds of
their sales of shares in the form of money. But in that
case they would have no object in buying the shares
back in order to furnish the public with the money to
buy the unfinished stocks disposable on liquidation.
There could be an object from the public’s point of view
if they did not all own an equal number of shares: for
then the money paid out would enable them severally
to buy the proportionate amounts of stock justly claim-
able. But taking a comprehensive view the essential
fact would remain that the producers could wind up
solvent.  Indeed, all along they would have been in
this condition because they would hold financia] capital
equal to the cost of their retained stocks. From this
point of view it will be seen that the investments were
fundamentally forward purchases by the public on spot
cash terms,

A;. industry works under existing conditions all fin-

ancial capital proceeds from the banks in the form of

The¥duration of these loans is decided by the
banks, not.the producers. And that duration is only a
small ‘fractlon of the time which is needed to convert
matenfils' through all stages. For the purpose of this
analysx§ it may be assumed that loans are issued and re-
called in every period. Now while it is true that loang
and Tepayments involve the creation and destruction of
crecht,_ this fact does not affect the argument so far, ]t
estal?lxghes @e fundamental truthg that all ﬁnar‘lcial
credit Is ultimately the property of the public, and that
therc; is no tech.m'cal limit to the amount whi,ch can be
put nto circulation, But thig is irrelevant to the present
question of what happens to costs and incomes under

bank-management of industrial finance. It may be as-

sumed that all S, ;
the banks, money figuring in the diagram belongs to

A Now the ﬁr§t thing to notice is that the hypothetica]
ank_s (according to the diagram) Jend Progressively in-
creasing amounts during the Promotion periods ‘¢ 5 *’ to

“e.” In period “b they withdraw the ]

R rEpe oan of the
period “a” (200), but lend more (600): and this
when goods appear on the

continues until period Gy
market. At that point the promotion stages are com-

Plete and the increase stops.

In the ““ conduct turn

P and
1,000 in respect'of sales of finished goods. That is to
say, the 2,000 circulates inside industry, and the 1,0

outside, and back t : S

¢ hrough industry. Industry i
1 “ full swing  and.a eTine S0 S
pparently deliverin
Per cent. -physica] capacity, i 7 P
But reflection will
theoretical situation a
are thege:

I. Banks do not lend without ¢

reveal discrepancies between this
nd actual experience. One or two

security.”’

as
2. They do not necessarily regard unsold stocks
‘“ security.”’ s
3. They do not lend to the full cost of the security
however “‘ good.” - the
4. The sums they lend are Parsl,y govgr;ﬁihbi};l fhe
calculation of what the ** security ** woul * ieationd!
event of forced sales—i.e., the emergency-1¢
assets. il
5. The realisable value is limited by g
of money available to buy the bankrupt s
notice.

In the diagram the only ** securities ’
banks are assumed to lend are the St(,)Ck o
goods in any period. Under the banking pg:lcer at a0
outlined the borrowing powers of any prod costs ©
period must be less than the actual reCOrd?il collectiV
stock. In strict theory these powers Wi winding—“ff:
tend towards zero, because in a generfll eriod f
which has been imagined to take.place 11111011; e gopqs
there are no people but the public to W s at 5
might be sold, and the public have Do 1;10 000 would P°
to say, the value of the bankrupt stock of 2: v
nothing. roduc®

Now this ultimate theoretical risk tod:?: \5 ich th ?
generally sets the pattern of the proce prod‘i“:er s
banks in modern industry impose on evel:y to ins
dividually. Each is obliged, so to spea¥s ‘%,
own particular enterprise against failure Kruptey: 25
standing costs in the event of his own bani itlonthe
any enterprise and ask in what f.manC wers, dthe
must be to enjoy the highest borrowln.g-Pf)ther t shoft
answer is this: the holding of Somethlnglisable at gfset
stocks of its own goods—something ¢4 will i'fself.othat
notice, and (ideally) to such a sum 5 ¥igy;tis
the costs of its stocks, whether sold or 20%
something? In principle it is 2 ROLCY
risk of the unsaleability of the stocks- £ securiti® g
takes the form of * gilt-edged ~’ tyP®S OWell, taklnthe

What do these securities represent’ ultimateyvery
line from War Loan, they represent forcing recor"’ise
banks’ power of imposing taxes and ex:gnt. Othf,v 'c}‘
from the public through the Govemfm en’cel‘Pfises ject”
they generally represent the assets © w1, € S
the banks favour for reasons of thelr'Ot'c orga® ot
city combines and other monop Ohss1 atus, h
which, by virtue of their power 2B %
pick at the pockets of consumers- 1 be s¢€°

Relating this to the diagram it ¥ ion pery
every producer in turn during the P rOhares he won
u;ed the money he raised by Seuﬁfmﬁy in the &
eliect be reinvesting the public’s ‘ng ;
system as a whole,gand \li)vould be expecgig mon?y O‘Vﬂ
gency to convert this reinvestment bar(lepens
short, each would be hoping to b me
contingent deficiency out of the 2!
rest.

the quantty
ock at short

vering, it
co racnce
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Door-to-Door Selling.

unFe\v People realise the cold-blooded exploitation of the
s;necmployed_ by commercial undertakings that has grown up
Ute 1920, in the development of direct door-to-door selling,
thateveryb"d)’ knows that there has been a large mcrea‘s‘e 11n
an method of reaching the customer. The legend “ No
out vassers. No Hawkers ” on the front door gate is with-
i Nav,z’u], for the salesman.canvasser is taught never to take
of h(') Or an answer, and his ability to do this is a measure
s succgss at his job.
meti:(rygs doing this sort of business nearly all use th'e, same
caret'ulls' They attract the * Down, but not outs, by a
able my Worded advertisement, offering high earnings to suit-
first el'en’ to an interview. At this interview comes the
applicarnation. Experts at the game comb over the
“ thy nf§,“and turn away the obvious unsuitables, such as
dirty 5% bruisers,” navvies, the very ragged, and very
aMounting to about one in ten. The remainder, poor
! » and, as the saying now goes, are sold the idea
IS that L demC{nstrator of the machine or whatever it
Vited ¢, % fo be foisted on to the public. They are then u%-
About ¢ S'80 an application form for a place on the staff.
: sch%lo"per cent. do this, and they are told to attend
thr"“gh for a free course of training. Here they are put
Vhat nott €Ir paces with the machine, are told what, and
Mary oo b0 do With it, how to bluff their way past ot;servantg
Spective NoN€S, and how to deal with the general run o
Qrspect,}e Mrs. Joneses. Schoo]ing—lastinggmaybe a day
theiy p()s\er’ With a book of * Aids to selling,’” issued free, in
oy ¢ *¢Ssion, these salesmen are ready for the road. Only
{hose \vhoper cent. reach it, and only about 50 per cent. of
ot e avdo stay out the first day. The attrition is so great
g e;age life of a salesman of this kind is about two

0[::8 day
Ueane,  “©Mpany, known
ad a sty

ners
olesmay, ! ad

QVQr

bevilsy Stay

an €Xpe

to the writer, selling vacuum
ff of twenty-five on the road. The oldest
Per .0 Majnta: een there eight months. The labour -turn-‘
e ptain this twenty-five was 4,000 a year, or eighty
Th ek, roy g} Y
S type o gh the schools. ;
anq ., a0 wanted is derived from all the profes-
In such a gang the writer found a
d colonel, an ‘eminent colonial surgeon in
sea captain, an Indian tea plantc‘z‘r, a
sc m Malaya, a banker, an actor of the * old
o engin Oolmaster (Harrow and Baliol), and half-a-
0}?‘ €OrS tricked out with degrees and experience, and
Sajq S Attraes
ff;d’ hi Itll'a:tlol., offered to get these men is, as has been
mam 15 ¢ 2rhings, They are told of salesmen earning
fﬁ"‘?\pm"ig 30 per week, and that it is possible for any
legg 2re of od he has the guts "’—to do the same. The
Lo 2 a ourse, quite otherwise. Indeed, the whole busi-
i othing rule, one continuous lie from beginning to end,
g%dlngs a sven near the truth ever appears. The average
ey hardw ce-rtaml)' not higher than 12s. a \quk; an'd
Pay (8¢ m rorkmg salesmen of above normal ability don’t
;\tll‘a\,e“ine than £2 a week, out of which they have to
TCogr, rge 8 €Xpenses amounting to about 155. a week.
Sy '€ cproportiofl of the men who take the road never:
On the contrary, they actually spend their
hi ar«]y’s veubeir own enerdy and time in advertising the
"ghe : igﬁ"ds Without reward of any kind.
he Inigss.‘Earnings * bait is served up in the form of ﬁ
S sQase \\’li?n wenty-five per cent. commission, whic
ﬂnditi‘)unds ,h one Vacuum Cleaner Company, or 45 in
s ‘th'dod’ but it doesn’t work that way. There arte
(S nlch are not stressed at the time of enrolment.
S to few, 8ets his L5 down for a cash sale all right,
8 sao Spare $2l€s are cash sales. Few Mrs. Joneses have
SN Maq M alump sum. No! At least 85 per cent. of
dhy, 2 e ('13 On the ““ Easy payment *’ system. Mrs. Jones
ly Sreeg 'y Jotted line, and pays 10s., or 41, or 42 down,

Ml 8ot to )
U] SEt Pa : £ o
llQn R?s:i ?Othi Y 10s. or£1 a month. The salesman pr

ts

So

th! € until Mrs. Jones has paid 42, when he
I}l}" ™ OnQQ :I commission. For every 10s. contribu-
aayt fh:' Q%r:}_)a'ys thereafter the salesman may get a fur-
\\'h"f:\q.t P‘)ssib;SSll’“ until he has received his due total.
thy-Ch sy Also ; € total isn't 43 for an instalment sale, but
&,r%\q e m‘: ll:)ntlt £4 if Mrs. Jones has another machine

A\ Y 5 o e .
S, Seq ar ade in as part yment (and this is so In
3y, S8oq “Clerg as part paymer X s
2 by N, no the saes). Every £71 allowed to Mrs, Jones
abOUt _§8°0ds reduces the salesman’s due c]omxms-
. To St AT pR oS e S -h cases
lgePlragar 2o air average allowance in such cas
Ot i:;'o de\l:é”f)g a loss to the salesman of £1. Thus the
args “'etead of 5o comes L3 instead of £5; that is 15 per
’lug‘” . Daye 25 per cent, -
sksysy and o, the average life of a salesman is only
S Tone €¥en if he maltes a quick sale, he only as a
to draw about one-third of his 15

per cent. Actually starvation is no uncommon thing among
or fellows.
th%:ssep?]ours worked depend upon the man, but often }:.he
day starts with a sales meeting ;tt: about 8 o’clock, and then
ntil g or 10 at night. ,
mzlli; gs%neg gf Fthegse com;:k':miel'sg the morning sales meetmg
commences with a song—a Eag‘ody on a studengs sing-song;
and throughout their activities the~ best _thmgs1 in our
social life are seized upon and parodied in exp! 0“31550‘13-
Esprit de corps is abused to a large extent. The unsop! I?n.
cated are ‘‘ bounced ”’ into giving up good prospects ol a
sale to a man who has been selected to try to break a Stzlll es
record. The record broken, the high earnings ] us
nominally made by the selected man form 'the‘:‘ bait noai a
fresh batch of would-be salesmen. They are *‘ nomi
i the man who gives up the
earnings, of course, because : | gives lip,
sale makes arrangements to receive tfie commission ';OIT
the man to whom he givles the sal:;,l and he will get it if he
’'s Wi company long enough. p
stag{z;:;tnh ;}:fture 117'12;5}’ bee§ very carefully wexgheg; and
nothing has been missed. Most men who have been trov;;n
out of work try to get jobs; they feel it is a ﬂitx‘gm?_ od e
doing mothing. They turn, naturally, to ex{ x:x(;:n sr;
therefore, on becoming salesmen with a _sort of pne (?ia:te
having g'ot work, and in many cases make an 1mrr]1 t
sale in that direction. It is amazing how regularg is
happens; and having made the sale, the salesman bral\{vs,
A1 down by way of commission, has his heartI rothen
?lztlx)x]"ing the next few days, and then fades aw.ay.l !n Tl?t
way the commission paid is about 4 per cent. only e
Company keeps the rest. el o e o
To encourage enthuskasg) g ool Tic, you know) arc
SO o i od work—sa
i i or sustained go -say
ciie folresczrt:;cr;nts;‘zf;edﬁ buttons are given, and priizies
‘-;ever;n%’1 from a few shillings to a Pound or two ml'gthe:_
lt-fqu])%tea To vary the programme prizes of tobacco, ¢ ,
and food are sometimes given.
One of the effects of this kind e e
ickly to destroy one’s faith in human n S e o
3:&:53 men holding high idpals into cym%;. ho::sr by hbit
life. Just consider the daily round. tetem e Hlufing
l'ndcl<ing at doors and ringing bells; the a 5 geing e
: ids in order to reach the mistresses; the Vs
of mat{diégses because you got In _under false pr‘fnenta]:
e tronage of the ill'bred; the pity of th(;, Zenttlh 4 trul)"
e 1l, the reception as an equal by /
and Hacdestoffey hese distinctions, how:
To be conscious of any of thes ISt o
G e e o's et simer, ot
MR ki ut unless you 7 )
anythmg \\;;)rtth ?Lll‘x{:fsta}):d{ upon all and sundryrbas y?}t]l;
s goyo :;]ms{ impose yourself. You must browbeat :
prey. ‘;’:n the patronising, and take advantac%e elzaggtrhz
putlys SC\ -ho pity, or who are gentle. You must Fvcai_o%) ;
gfe‘r:xhtg?ietv‘ of gxe' Vulture. The hardness of the work helps
th;Ilt 7 c:sr:i%le to make fifteen calls an hour in an ordmarzrl
t:dls prmd Of course, most calls are futile, but a gqoh
o oner ;viil turn 15 per cent. of them into contacts wit
e I éses, and 3 per cent. of them will result in demon-
Mo do d salesman will sell 20 per cent. of his
St 'A gooSo to sell two machines a week a gqod
(g{:s?st:at:r?:sst make an average of 300 calls and give
ten demonstrations.
A demonstration in the
take a couple of hours,
follows :—

of commercial activity is

case of a vacuum clez_mer will
so the week’s work will be as

m i rs.
10 Demonstrations ........ccceiiinne ig hou
00 CallS ceevemrerrnrermmnuineneneinnnnnnnenes o
300 Calls ..c..coeeee 20
1 NG, €LC. ...vieeirerisiiiiirnannneenns "
Travelling, €tc. ...........e

50 ”

hours. It is no
in hours of the day are dead t

B(Eltcacl‘elgrtﬁg‘non Mrs. Jones before g.30 in the morning, or
good 1270 and 4 p.m., but from 4 to 6 p.m. is
o This gives g hours a day for 5 days a week

Sao dqi  a y turally bad days, i.e., only
-days and Sundays are naturally ays, 1

'S‘ ]t‘ll:)lUI:S)S'I weel. The remaining 25 hours have to be
d 57

3 art of the day, or of the night, or
S 03% -O:f atrl:(cl [S)i(rl\dgk;lst OSo the salesman is always up
oi s'ahtlritd} He is always short of time, ;1]\\¥ays's}10rt of
abams“ h.e is driven and harassed from one day’s hell to
::1%':161‘.3;- He has little chance to find other work, and if
1 { i id commissions.
‘he’Igloes hle }ngigge?: il;ngascandalous swindle against that
: tlef“th]g community least able to bear it. Tt is unworthy
p‘fxra;)v civilised state, but it does'il]ustmte the dire pass
(tJo which industry has come, and in that there is a grain

of hope. NAMELESS.
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individuals (wages
to individua
Group A—All payments made to e
LETTERS TO e BRLIOR. Series) aBnd_diVidendS)e.nts made to other °rg:]n::i;ts)'
MR. GAITSKELL AND “A -+ B." SIS Anbpajy(mcharges and other external OS5
M G itskell says in his article, * Now it is my (raw materials, ban ’
S'u',—. r. Gaitsk 2

contention that the banks do not insist continually on t}:‘z
repayment of loans from industry as a whole. If they we

to do so they would be deliberately cutting down steadily
the total of their advances.”

“"
) the phrase
On page 3 of the supplement is to be fé)\;lj::out o ﬂ,,-musee
straightforward A 4 B theorem. g “,las's
tion bof this theorem your readers r’rzuz nly Major Doug
what it is all about, since they knov T

T.82.
ieve i ’s outline of Social | formulation, it
here, I believe in H. M. M.’s ou i s . S
Crigli’?,e‘:here appears the statement that t.he normal tllfi': “A PEW w'olf: 135 S :
of a bank loan is three molnths. Whena:l::s;ztf;t;rgezn 5 S, Obviousiy iy Titlle: artie
ho, let us say, f
presented to persons who,

i £ - Aelyy

r changed usa ., of

bank 1 d have been doing so for many | Notes upon a few words and thei v/
guaranteed bank loan, an

: I11., HentyRegie
- i bout Richard Torell
it is met with blank incredulity. In fact, all persons SOf _"ag)’»P;f;;d 122?51:5 a From Sir Thomas Mo
Z:}?;s;:e continually in debt to their bankers, who carry on | frien &5

age-
erbal US anless
hange of V. inion
: uotation—solely to show 2 ersonal Op!
for years without getting out of i ur-‘iersmnd q;;ie guotation is not an eXpress‘?“ offe ad * cled”
ily that trade in general is carried on With money bor- such by the quoter. a
::gi tfrfl)m the bankgs, have the utmost difficulty in grasp- | stated to be y

ing, what I believe to be the fact, that the aver
bank-loan is quite short,

I have frequently endeavoured to overco:
by explaining that what reall

. b
. is ‘¢ justice GIER:
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