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NOTES OF THE WEEK.

We haye The Goldsborough Bill.
the By intrrece“’ed from a correspondent a copy of
the Y g 5 oduced by Mr. T. Allan Goldsborough to
them ¢, ‘th Congre'ss on August 22, 1935, referred by
Ordere g toebc°m_mlttee on Banking and Currency, and
?vble, but th efpnnted. No further copies are procur-
ew E?nocf ull text of the Bill was published in
& OVember y acy (66, Fifth Avenue, New York) of
ong of iy Most of the text is devoted to (a) defini-
gf Credit Pol~s and (b) provisions for the administration
2 0se SOC;S’ % The principles underlying the Bill are
foprice ik tI'edxt. It provides for a Dividend and
£ uf aSCertaininun » and prescribes the authentic formula
a ! cogt. U E the tatio of the discounted price to the
r:temlimgd (n fl the discount rate shall have been thus
te o 25 pera ter the passage of the Act) an arbitrary
a datacent' shall be made operative. When the
e \:re iilssembled the Federal Credit Com-
owey o 1o 60t 52y, the National Credit Office)
tiog 1Scoynt ata:]e the initial experimental discount.
the “XCeeds C, I may be proclaimed unless Produc-
the Other hap 4 nShumptlon by at Jeast 20 per cent. On
shay) Scount i g owever large the margin for raising
Ong 20t be rajg flated by the P : C ratio, the discount
Siog Tiod o a fh by more than 5 per cent. as between
Will reyis e next. The Federal Credit Commis-
e the :hscount rate every calendar month.

g for the Divig * *
yeir‘l ing to ﬁvl end, there is to be a per capita issue
Veay Ater ¢, ¢ dollars monthly to be paid during one
of g, A0d err;,) assage of the Act. At the end of the
Videnq Succeeding year, the collective amount
N&tioss thap 5 1S to be determined. It shall in no case
ccol_gfll 2 ditpe,{ cent. of the credit balance of the
Wige € to hoy ccount, and may be anything more
g PFOPﬁated Tllch of that balance is ‘‘ not other-

Qf t stndents t. & 1
he Naﬁonagf CSOleil Credit understand, the resources
Tedit authority might be appropriated

in other ways additional to the granting of dividends
and price-compensation.  For example, say that the
total amount available be represented by the token
figure of 100—the allocations might appear as follows: —

Price compensation to retailers ............... 50
Dividends t0 CONSUIMELS ..cceccvnuernesseness 30
Reduction of taxation ............cceceeeeeen 10

Socially desirable grants-in-aid, whether
to persons or imstitutions ... 10
100

This division is arbitrary and has no reference to any
but it serves as a reminder that unless
any Social Credit enactment provides that the distribu-
tion of consumer credit shall be exclusively and wholly
in the form of Dividends, or exclusively and wholly in
the form of Discounts, it opens the way for political in-
fluences (or the “ personal factor ’') to operate in Te-
spect of deciding the proportions in which the two shall
be distributed, and alzgo in respect of deciding whether
the two collective amounts shall amount to the whole,
or to less than the whole, sum available for distribution.
Whether this is called a good thing or bad thing is a
matter to be argued outside the purely Social Credit
frame of reference. To the Social Credit technician it is
sufficient if the design of the new system is adopted by
the Legislature, and the principle thus recognised that
consumers are in need of credit-supplements to their
earnings in order to absorb incipient gluts of goods and
keep Production running smoothly. For it can be fore-
seen that eventually the Legislature (or if you like the
Bureaucrats, if any) will be obliged to distribute all the
credit that can be distributed because unless it does in-
dustry will work inefficiently (i.e., wastefully). In-
dustrial engineers, in the new era, will not, as they do
now, regard limitations of cost as acts of Ged. And
they will not indefinitely tolerate obstructions to their
progress arising from the hesitancies of political busy-
bodies about how much money consumers ‘“ ought to be
trusted with.”” With Social-Credit enlightenment in the
air_ it will be clearly recognised that the stabilisation of

computations,
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the means of life at any level involves the arrest of all
qxpa.nsion and improvement. To-day the opposite be-
lief rules people’s outlook; they have the notion that
industry flourishes by putting people on a low dietary.
% = N
Stabilisation at the point of satiety is quite another
matter, and when that hypothetical situation arose in-
dustrial engineers would have to bend their faculties to
something other than expanding production capacity.
* * *

Mr. Goldsborough appears to have drafted his Bill
with an eye on the prejudices and fears which its pro-
visions are calculated to provoke. For example, not-
withstanding that he embodies in it the technical prin-
ciples which constitute the guarantee against surplus
Dividends coming into circulation, he forestalls objec-
tions by critics who deny or doubt their efficacy by in-
troducing a (.:lause which provides that in the event of
a ’s‘urplus ‘being revealed the Government may declare
a ** negative retail price discount ”’ of 20 per cent. on
le .consumgt.)le articles except certain enumerated
dasy: necessities. We admire the tact underlying this

e;lsg;atx?n. Out of its context it might mean anything
s 0:1 “?er good red herring—so cannot be

el i apon .by‘ any party to a contro-

e Y. ctually it is a discount from a dis-

0t and amounts to the cancellation of some
"P;I‘UOD of a prevailing discount, or, maybe, all of it.
ell, no-one will object to the insertion of this safe-
guard (though technically unnecessary) if it will help

the members of Con e
2 gress to swallow th
the discount proper. e principle of

* * x

; We can’t resist the temptation to digress for a moment
0 recommend Mr. Goldsborough’s diplomatic idiom to
t If he were to borrow it
and, ,l,nstead of talking in such crude terms as wage-
cuts, e‘:‘tc., he ‘were to invite the French people to as-
sent to ““ negative advances in remuneration *’ he might
Nothing is
i It has
?:t?é said that the word Mesopotamia, properly articu-
afvi ;nton::ci},1 has been known to make old ladies
- forget the name of the ecclesiastical lumi
: umin
who fo;lélr(:s 011{1t the knack of doing it). And, as orati)rr};
DOW, When you can melt people to tears

the attention of M. Laval.

get away with his plans. Wh
wa : o knows?
too trivial to be tried in times of high tension.

weep (

of all
You can go down their pockets.
But there j ; ¥
’Etf):l)ugh's]method of rec
simplicity and j

too much mcg:ey a(‘lbolumtpl(iccable
consumers, he just disco
That won’t reme
plgce, but it will
His main test of inflation
the price level rises,
1o decline in output) t
tion should raise the
to overhead costs an
unit-
tion
had
consumption,
city of the engineering
existing plant

efficiency.

*
s still something humorous in Mr. Golds-
tification—and that is its beau-
If there’s
e .doesn’t take any away from
e ntinues giving them so much.
v inflation that has already taken
stop further inflation at the source.
is that of watching to see if
In normal times (where there is
he expanded volume of consump-
dproptortiol? of industrial revenue
; materially lower the average
:;)ikoft all articles comprehended in the consumi-
: ]e —partu;ularly over a period where industry
UIpius capacity ready to fake the load of extra
And even otherwise the increasing capa-
g 1nl(11ustrics to replace or extend
At and other physical capital should prev
:13' gfer;:gpt{blc additions to final unl?t-costs. Psicz lcc?vec?:
ot urse based on u.nit—costs-the figures used to
P ssAvalues always being in terms of so much per

some weight, or length, or volume. Hence, barring
natural checks to production, the tendency of the price
level should be continuously downwards, and therefore
its tendency to rise should be taken as a symptom ©
something wrong. 113
* * *

Other features of the Bill are these.
Credit Certificates shall be issued by the GO I
to the Federal Reserve and other banks in c?rdefan
cover their issuance of discount-credits to retailers
dividends to consumers. That the Secretaf.Vﬁ;m it
Treasury shall open a Credit Certificate Re

Fund. Into this Fund shall be paid every o the
fourth of the national revenues over and abo¥ Fund
amount needed to balance the Budget. Ino (5 reta
also would be paid the proceeds of the nﬁé{at“sly
discount (if and when imposed) -
Federal Reserve Board and its Open Ma
are left with discretion to operate *“ the preser;(et oper®”
over the supply of money through open mar rofore
tions,”’” and the * discount rate,”’ “as herfzetirement
maintain a balanced credit structure.” The i of
Fund shall be used at the discretion of the Seredit Cer
the Treasury for the retirement of Treasury

tificates from the banks.

That National
vernment

Alberta Notes- with

te

The Financial Times keeps its readers wellbI::_S 1 8%
news from Alberta. A cable dated Novex-nvite to g‘;
nounced that Major Douglas had beet mepote th.al
out there. Another dated November 24 z Soci?
in the election for the mayoralty of Ca'8 Davise
Credit candidate failed to dislodge Ma]or ing i 12" o
that for Calgary generally the municipal V0 20,0

of Social Credit candidates fell to .10'00
at the provincial election. The Daily
ember 28 contributes some informatio? ;II‘ Her
Its Calgary Correspondent cables that e. to cha " it
Brougham of New York has arrived ! ox Sociall cre

Mr. Aberhart’s * claim to the leadersbiP @

programmes.’’ The cable proceeds: pertd 2 &2

““Mr. Brougham says he came " gividend® ;art

Aberhart’s request with a plan 0 e AV

a month instead of the £5 Promlsedh-syhotel bedz to
The plan, he says, was stolen fro® rl proug™

Dr. Aberhart denies inviting = 1y E¥

Alberta.” the D% g

A few days previously (November 25) CortesPS i
press published a long cable from in view g Mag"r'
discussing Mr. Aberhart’s pm?pectsf er' R I ongeal
vestigations and recommendation O pnad 1o MOP ¢ pe
the Montreal actuary, who has just 12 redit
after two months’ work. Sf)clal . cable:
Rocks Ahead *’ runs the headlfll'le o j
ently Mr. Aberhart’s plans of I nt eC
blogll(ed unless the gttawa overte e of =y
£50,000,000 refunding scheme- his ca
ing that backing depends upon a5 was 0 egvé’” e
Magor’s recommendations, which, taxation:
prescribe retrenchment and new abstac e .
there would still remain ano‘thef tober
Correspondent, namely that ol 'c;led to
more orthodox programmies are el (time M- d
sideration as Alberta.’’ In the mearl ediV‘de
is being ‘‘ worried by the clamour 10 at Mr-
a previous cable it was report

€:
) Albf’-rt * Alberta can afford to relieve the poverty of
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L pra———
porters, es that it signalises the attitude of his sup-
prgsrelntc};e fice of it the situation calls for Major Douglas’s
ing that aM Edmonton at the earliest moment. Assum-
results, 1 Mr. Aberhart is really intent on producing
dend z;t 3;1 which we mean the distribution of any divi-
Socia] ca d‘(even a shilling a month) everybody in the
(a) Whetge 1t Moyement would like to know definitely
art’s co er this is feasible compatibly with Mr. Aber-
Whether I’\?Pham:e with Mr. Magor’s terms, or if not, (b)
those tor I Aberhart ought or ought not to comply with
World’s o csl Neither the editors nor the readers of he
ept gu independent Social Credit journals want to be
Simplf tessmg on these matters; and it should be quite
sibilitieso get an authoritative statement as to the pos-
em. ThOf the solution of this technico-political prob-
Election € balance of evidence so far received since the
Aberhartm August points to the conclusion that Mr.
enge th, e (_10 I}othing unless he can effectively chal-
that he g Constitutional limits placed on his powers, also
At th =350 powers to challenge them effectively.
°Ccupyie same time, if he can look upon himself as
front (ng one provincial sector of a ‘ Dominion
front) ?1? d, by extension, of an Empire, and a World,
Ore mer.e may be openings for him, while un_apla to
Such gy ajor success himself, to create opportunities for
1'el-)resentc €Sses in other sectors. He has got a cluster of
these, Orahves into the Dominion Legislature; and if
Men, the any of them, are quick-witted and re_asolute
O the v Sh°u¥d be able to maintain a strong insistence
tion of Prior claim of the Dividend remedy on the atten-
®SS anq = Hou.se. They might emulate the resourceft}l—
5h HOuslngenu'ty of the Irish Nationalist bloc in the Brit-
Vithgy, ¢ of Commons—whereby hardly a day went by
lang 1. Jembers getting a startling reminder that Ire-
blog A grievances to be rectified. A Social Credit
sort 0'; Dominion Legislature would be able to do
thing with better effect than the Irishmen,
as {ile?lthou_g'h exclusively representing Alberta so
e T political credentials were concerned, _they
e be demanding redress for Albertan aggrieve-
Drovl'nc Ohe but for the dispossessed citizens in every
In ta.li'Of the Dominion.
Y sho 08 this line of challenge they would incident-
W Up the irrelevancy of calculations as to

1 niCalS Even supposing it to be granted that the
\3 ert and constitutional obstacles Were msuperaple
whet er : » the wider challenge would raise the question
inh()le' uch obstacles were insuperable in Canada as a
\vsup Er"ibi;)' far as these were technical, to affirm their
’Oer COnSt-l ty ‘would be absurd. But so far as they
W; sustain tutiona] such an affirmation could no .do'ubt
Goy® it »\?d' especially by lawyers. And that is just
s Me 0uld. suit Social Credit advocacy to see the
the S2xd pnrt driven. We all want the floodlights of
“lee Pireole-Cted on the fact that the Constitution of
lhember‘Don:’-!r.tuauy inflicts the same penalties on 2
the,, PeRaltje nion which seeks new markets at home as

rg abyo, 5 MOW being inflicted on Italy for seeking
b, '8 time ;.
z?ﬁuse G eSp.ecially opportune for this to be done
L) t}?“ lectiq triumph of the Socialists in the New
8ey © Wisqq ons.  We are not under any illusions as
o &, 4 enterprise of Socialist caucuses i

Cis
1 » Dut
“eng We do place more reliance on the classes of

§

_which perverts

may mis-understand what is the matter with things, but
they are types who, if once they become enlightened
as to the real cause of their condition, will run more
risks to get it removed than the classes above them.
Political doctrines are not the reason; the reason lies in
the simple fact that a man trained by hard experience
to say: ‘“ Sufficient unto the'day is the wage thereof,”
and his wife, trained to be called on at any moment to
keep the home going on quarter-rations of money or
less, are both at home with risks of which the mere
thought agitates their middle-class neighbours.  Cor-
duroys will show the way to black-coats every time
when there’s real fighting to be done. They are the
stuff to form a Movement, provided—and this is vital
—that the recruitment of privates is kept in some rela-
tion to the provision of trained officers who know what
to fight about and when to do so.

For this reason it is all to the good that the new
Government in New Zealand should (even if only in
form) reflect the needs and the potential power of the
«« workers.”” And it is further reassuring to reflect that
the fast developing educational activities of our Social-
Credit friends in New Zealand must tend to enlighten
these workers and impel them to take a more active
interest in the policies of the Socialist Ministers whom

they have placed in power.

The Theatre.

¢« The Imside Stand.” Saville Theatre.

Mr. Wodehouse’s new farce takes some time to get
under way, probably because the large proportion of
American wisecracks in the dialogue is a little over-
powering to a London audience; but once the author, the
actors, and the audience are thoroughly warmed up the
show is a great success. M. Ralph Lynn is 1n go_og
form, and his silent rehearsal of the first meeting wit

his future father-in-law achieves the height of comicC

virtuosity. Mr. Lynn is backed up by Mr. James Carew

as the father-in-law, Mr. Ben Welden as, of course, 2

: : : s
gunman, and Miss Olive Blakeney as a kgld gg :I)El;_‘;.A F:SS

The Albert Hall Meeting.
at the Albert Hall latgt Fx{icl-;y
i definite advance on the meeting at the
ggﬁrﬁ? g:fl aWSstIllninster, from the point of view of
the number };resent. The official box-office returns just
received by Dr. Joyce Mitchell, the energetic Honorary
Secretary of the London Social Credit Club, disclose an
attendance of close upon 5,000 people, which is con-
siderably more than twice the number at the Westmin-

ster meeting.

The meeting held

Professor Soddy and the South Leeds

Election.
sent to Mr. Townend, the Social

71 was
[Desorowmne e outh Leeds, during the recent

Credit Party candidate for S

election.] ot SISO
— Mr. V. C. Vickers's letter
ar Mr, Townend, I endorse Mr. V. § :
D'cc:nrund wish you success. ] am not a sup.porter of)l't‘l:L'
:iolt) ils of the Douglas Plan, but every honest .mo:u ‘t]"
Lf«?rmcr will be with you in your effort ]lﬂ'lLI'l]’ll(T;; e '“:5
i sked monetary system which has us-all in a P_ a
i all the benefits of Progress. That is the
Public Enemy, and I think almost the only one it is neces-
caL; to destroy to secure peace and h:lppl{!;‘ja‘ ‘(;%::r_nmem
: I{ is a secret conspiracy With the ostensible Gove 3 ]_u,
shatever the Party label, to hamstring democracy .|‘n \]sq:
310‘ nation enslaved to a gang of cogntcrfﬂtcrs pr\:.tenl( m;.:
to tend but, in fact, minting money in order to 1p'upe uate
erty in the midst of abundance.—Yours sSincerely, ‘
LR FREDERICK SODDY.

131, Banbury-road, Oxford.

LT,
Q]ahst ideOaS]e' Poverty renders them responsive {0 the
Sm. They may be led wrongly, and they

November 13, 1935.
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The Cancellation Controversy.

; s i] The ‘‘ Rosa Dartle” Gambit.
ollowing upon the analysis published 1

the t1.t1e: ‘“The National Dividersi—Does I:S é:;zkufelliz
Credit Inflation?’’ a suggestion may be offered to readers
who dq not want to get entangled in unprofitable ar,
mentation about A plus B and all that. It is this Tlglu;
t\‘rhen any critic or objector raises the familiar u.esti a'

What is to prevent these enormous Dividends%.ccun?nl.
ating as uncancelled surplus Deposits? ** he should ﬁu;
be invited to agree that if these surplus Deposits wer: r’tS
appear (a) they would belong to certain identiﬁableeino

stitutions or persons, and (b
> ¢l the i ]
possession as revenue fron(1 lalesy it

“I Only Wanted
/X k to Know.”
to hslf:n}ll:;ghz}greemem, the critic should then be invited
interestg)1 as ogzszlfftg;r; Cognpany in which he held an
S35 e bene: ciaries of thi
f:tsis’_\ vi’;}‘: tto explain how he (or his co;?;;::;;s) (zfyoﬁii
i e oese(t:‘ure thxs.result within the conditions laid
S ergora ng Social Credit. For instance, how
deposits Endexfl 4(30; ﬁrtrl]:g iP’Se}'lg‘, Glasgow pile “iD new
Thica Habipie ot ~ Scheme for Scotlard **?
questions are not intended to suggest that c;itics

cannot outli
line plans or processes by which certain pro-

ducers

can amass n 5
St ew ; c :
liabilities. deposits without incurring new

On t
exemplary outli:; ?fntt;aigy; trl;exb G U
then be in a : ort, because the latter will
practical ; W
the following tests: form suitable for submitting to

(a) Would the (gt
given d 1
do(l.). if(whatever it wa)S)I?)ro ucer need, or desire, to
prod)u cticjﬁ,ﬁ I:Z(:llgggthz ebant{s (here regarded as the
: : partment i
Crz:dltIAuthonty) assist him to do ito?f Ry
c) If the answer is yes to both % a’ and “b,”

could all pr :
oducers sim
ulta ;
manner as this one? neously succeed in the same

It cannot bfreo pagal‘lda by Question.
mphasised too strongly that the least

Competent
the Social é);sgirtle:;a(;f the essential technical content of
lightenment by askin ySiS and proposals can spread en-

an(;mthentic i g for it. Let this be illustrated by
ne eveni ;
S thesisnfniit sbe New Age Club a gentleman arrived
to ot ot 1agram which he wanted someone el
g}e above-mentio:;l; tl:ctlfz'de? to be a demonstratiz: (S;
im: i e ‘
tie upﬁiirli i 1905e end, sotffcl)1 tsh'ebﬁt o Satle’y
e the Trishps . 0.0 SPeak, that he couldn’t
bolieRRia, Yo b man’s thirteenth pig that couldn’
B tall Bt genZre Was no doubt in his mind,uwhner:
up;that i particulz-l I?(;lll]lfig}fs' that it could be tied
b Bl temn ¢ ustrated b
Ao hispC :ss:ntmg something or other) st;l)crln gecﬁgg
SR e \.vatertxgl}t. But the blessed thing would
L “gekrmg to disclose a leak in his demonstra-
e s and weeks, 5o he said, he had puzzled
el RS result. Tt was like the final word needed
e A ecrﬁo?:zlword problem, where most of the
e i xfc b)./ the position of other words, but
L i e t.ophonal wouldn’t complete the ;‘i ht
o 215 31/' bnow.n word at all. The difficulty n gd
Sxil Creditdh oration: every veteran ex ourslld ol
4 Va‘s gone through this expcrienlée timzr 05
ery well; the present writer was inv?tr;d

f e€xamine i
mine the thCSlS and di&gram. He Sighcd 1'
0 °d, Ike Llr-

Neville Chamberlain’s Treasury Officials, but not i their
spirit—the sigh was evoked by many sad memories ©
the difficulty experienced in quickly adjusting his m°°

and angles of view to those which governed previots
attempted demonstrations of the above elusive charat
ter which he had been called upon to criticise at sho
notice. Anyhow, to hurry to the end of the story”
difficulty was resolved in about forty seconds.
how? Merely through the putting of two question® :10
the visitor as to what a certain two figures representet;
In answering the second, the visitor suddenly sPott

the snag that had eluded him. TriumphaZt 1
“ And to think,” exclaimed he,  that I should h%:l,g
spent all these weeks puzzling over this beforé ask)
your opinion, and then the moment I ask it  the

the answer myself.” Now the joke—-and - day the

moral—of the story is this, that even unto th1S 2 d of

present writer is unaware of what the snag Wa% y bis
er

un

whether the answer so triumphantly disco¥ beg
visitor did really perfect the thesis. He had only 2.
to inquire what his visitor wanted to Prov® ~—an
what lines he proposed to prove it. Moreo¥e yed
this crowns the moral—the two questions that heobabl)l
were such as might have been asked, an rophyfe
would have been first asked, by the Y"ungest nead ens
in the Movement. The present writer thus spf‘?ng itl
lightenment by seeking it, and without an)
(Loud laughter, what? But thaf's hoW it goesie potl

The fact that in this case you had tWO pEOpthe ap-
of whom knew their first principles discountsdameﬂtal
plicability of the method to cases wher no {50 a gt
basis of agreement is discoverable. Bl.lt a i
deal. In fact a question may easily dlsdosi,s
person questioned (sometimes to both) the ace g 2
any basis of agreement, and even the abs] o
proposition to be disagreed on. A most ¥
closure, surely. The stock interjection
that you are trying to prove to me: %
the bubble of empty garrulosity-:
soapsuds, anyway.

The * Cui Bono” Test-QF
Moreover the issue referred
this article is sufficiently clear-cut 10f =
gent people (whether students @i S
scoffers at it) to discuss it up to 2 certaint P
misunderstanding each other. o
one which, generalised, amounts 0 this: op¢
if at all, do the Social Credit Proposal® x;ls
tion, allow of the Dividend to_€oP% e gu« 4d
verted into Profits to producers? The $25 I Cl
particularised, is this: ‘“ How could Yo% mer® e
so, as a seller, get a rake-off from the COC s of meoci )
dend as a super-profit—i.e. 2 profit 1% Z)::t with &

Most af

esﬁon‘ )
¢ gectio? 11
st ° iﬂte

allowed you under your terms © coniEdt, v O
Credit Government or Credit Authority ¢ thus 51-10':1‘3rld
If opponents of Social Credit WO h the D]v;a‘jve
working models of the processes PY s as cul piis!
would accrue, as alleged, t0 Pr(’ducersor e
expansions of deposits, they would d ltn “ iﬂﬂa“o'tlie o
their case than by talking airily 2b? eno? ][;6: o
as if inflation were a superhuman Po o maydjﬁefdg
i

eclipse of the sun. Whatever 4 infle ted DY "ot

cording to the various definitions a;l by 0 0w
people, it is something brought 277 0 o
will of human beings.{b It is impossi? evi:h"ut Sijlgctjﬂ
process of so-called inflation at WO k ¥ and Goh"’11 7
human beings doing things with 10 yvofk of
money for doing things. Inflation 18

DrcemserR 5, 1935
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infl :
Pfoixtl;))rtz‘ an%o if t}}e Dividend causes inflation then it
must be im _perm;ts lnﬂatiors to inflate. Each inflator
from the vagzned & 1?,Oas'“ng: “T can summon divvies
cannot brinasfy deep.” It is a pity that the bankers
Series of thg orward an exhibit of such a person, or a
Purpose. “;’md*preferably hiring Olympia for the
under the r: o not need to be shown what he does
21‘:qllaintedp\viilem system—the public are pretty well
act of holdin }Dthe process. The inflator performs the
€Xact the mfxf ack goods in exercise of the will to
Sumer. Byt b r?hum, price from .(ultima’cely) the con-
ankers, ang oth his act and will are prompted by the
Would be inte rewarded by_ the bankers. What we
Performing threSted to see is this same typical inflator
uthority Whese same acts under a Social Credit
TeVersed fn d.ere ¢ he prompting and the rewarding are
' continye tﬁrechon- He would have to be a Robot
We'll agree. _ehPef'forr_nance, He’s near enough to it,
°°nditioned, rzlﬂt his will-power degraded to a cluster of
0 the stimulusexzs’ but nolit so near as to be insensiti\./e
his environmemo the coming revolutionary change 1n

Bearin T'flles of Two Inflators. >
The Presgnﬁn this an episode occurred during the war.
tion i, writer was talking over the financial situa-
the mperiilgenﬂeman who was on the directorate of
ESCription fTO‘b'acco combine. He ended a graphic
You thyt wo thel_r trading with these words: T'1l tell
king Pi\]are literally ashamed of the profits we are
Outbuyrgt. h or was there any hint of insincerity in his
Ocialigr, ¢ knew mothing of the views (then Guild
P robablpr(t)babIY) h_e]d by the writer.
th}r!g likey 0-day this gentleman is in a mood some-
Saig: <€ One in which another friend of the writer's
aff; ¢ WWIsh we'd given all our surplus profit to the
ha.s done ould have done them some good, while it
g“ght havus none, and, except for a mere accident,
“fation re landed us into debt.”” This was after the
o oo Hopa chief director of 2
he apprecja:al firm—a man of generous impulse, as will
er(:l Ve eveed by the fact that at the close of the war
salpl‘)yees) ;y member of the staff (some hundreds of
ona Y Or wa cash bonus amounting to a whole year's
hig free dogrfl'f Perhaps one ought to lay more Stress
dire,.. ime of th.l’om moral inhibitionism, for no doubt
ity Ctors o]l gyer munificence there were plenty of other
Wit for their g the country who would have emulated
th at 0ccasi61r fear of its demoralising effects! Anyhow,
Ofatt S adOHEd his regret was the usual circumstance
ing he facty pl.oughed his surplus profit into extensions
€4, o tory in response to the bankers’ exhortation to
horthl ; ucllg'e fruitful and replenish the war-stricken
exffowing r ly, before he had come to the point of
canensions tﬁrther.money to complete the projected
e S, Out on o building operatives on the job were
Ina?t ) ang strike (Praise God for the ** human ele-
. Tr}ll:seunﬁnisfﬁ’édthxs and other reasons the work Té-
& Sl b
‘hers Ong) tWo episodes, relating to two widely differing
Drig PXObah iy, iy Teasonably be adduced to show
S are 5 y That the directorates of British enter-
Seng Ong way from being congenital inflators in
A7 tr}?ercia_] prelng ‘blind to the better opportunities._ for
Umg.s Socia) Oép erity and social regeneration provided
w icst be redit principles of finance. It may
Woylq D0cial ged that the compulsions OF conditions
thog A lay o Credit (in its earlier stages of operation)
Whe, Whic Pon them would he practically the same as
the g Made oy Would elect to lay upon themselves
OCia] C?vzla-re of the broad objective aimed at by
et‘(ln i it Government and the_technical €X°
Vemeny o<, danger of unregulated prices t0 the
of that objective.

Sir Josiah Stamp’s ¢ Calculus
of Plenty.”’

The Norman Lockyer Lecture, 1035, Wwas given on
November 13 in the Hall of the Goldsmiths’ Company,
London, under the auspices of the British Science Guild.
It was entitled *“ The Calculus of Plenty,” and the lec-
turer was Sir Josiah Stamp, G.C.B., G.B.E., LL.D.,
D.Sc., FE.B.A.

Sir Josiah began by quoting Thomas Carlyle in Past
and Present (““In the midst of plethoric plenty, the
people perish **) and went on to point out that ! articles
and speeches on all sides pivot and pirouette on the
phrase ‘ Poverty in the midst of plenty.” "

< Now,” said Sir Josiah, * comes the latest en-
cyclopaedic novel Summer Time Ends, written, as we are
told on the wrapper, with a ‘ savage sense of the tragic
absurdity of poverty amidst plenty.”

I can assure Sir Josiah that the wrapper is right in
what it says. I wrote the book. It was written with a
“ savage sense '’ of this tragic absurdity, and, having
read carefully every word of his Norman Lockyer Lecture
on the ** Calculus of Plenty,” that sense of savage indig-
nation has been increased 100 per cent.

In all that Sir Josiah had to say to those who listened
to him in the Hall of the Goldsmiths’ Company, what was
his central theme? What was he really propounding?

1t is to be found in the following words: —

« Every statement of technical multiples in produc-

tion requires therefore much qualification and exam-
ination, before the plenty which it connotes can be
there is a more Serious

determined. But in any case,
limitation. If, in fact, there are only one or two such
new machines in existence, and the bulk of supply
comes from older equipment, the alleged_plenty does
not actually exist, Dot 1S it actually po't,entxal; itis only
hypothetically or ultimately potential. (My italics.)

What is the banker in the Hall of the Goldsmiths telling

us? He is telling us that—

« THE ALLEGED PLENTY DOES NOT ACTUALLY
EXIST!” :

oubt, a cross between my Sir John

is, without d 3
He 15 B Time Ends and my Sir Otto Speidle-

Jordans in Summer
hus, saying— } \
« Hhrumph! my dear sif, you may 1m
what you choose to call * };}lenty,.‘ tbut, i
es not actu exist. . . -
allgg;(c]lei:ltt?g;y sgg-title @i Glﬁts, Over—prf)duction, R.e_
striction and Destruction,” Sir Josiah tries to exI.)la‘,rf
why this alleged plenty that does not actually exist
was, and is, actually destroyed! He says (page 25 of the

printed lecture): — :
¢ The excess supply of wheat of ate years seems
enormous when stated absolutely in bushels. But if it

is measured in relation to the total consumption it be-
5
comes more reasonable.

(To whom does it become < more reasonable "' ? Does
ily that is actually

it become more reasona ] . y
woing short of bread to eat? Ordoesit only ‘* become
(=)

more reasonable to those with well-filled bellies?) How-

ever, Sir Josiah continues: — )
< The total consumption in six years (excluding the
supplies of Russia and China internally produced and
consumed) was 21,683 million bushels, and the carry-
over at the end of the period Was 444 millions greater
than at the beginning in Angust, 1928. Thus, only
2,05 per cent. of the supply was unconsumed. I"cr
capita consumption declined during the period. If
it had not done 0, the world would have used in the

agine there is
in fact, this
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time 710 million bushels more than it did
use and
only would there have been no excess, but ?henworﬁ)cg
would have been seriously short of necessary working
stocks. Even if normal consumption had not been
nlllamta.med, it would have required, for example only
the eating of an extra slice of bread out of every‘ fifty
and the throwing of an occasional extra handful o%
wheat t'o”the chickens, to have balanced demand to
(siupply. (Sir Josiah is here quoting from an ad-
Grre:isnb}lrVI \;Vrk Stta?‘fgnli Evans, of Winnipeg, before the
e e alysis Club, Chicago, December
If this means anythin i
this g at all, it means that the pro-
duction of whef.t over that period was fairly close toptrl?e
?19}:1:1‘1}11;::?3; ( j ortlly " 2.05 per cent. was unconsumed)
e " 5
Fili pienty * was not there—had not been pro-
Several questions have to b
: 1S h e asked before this ex
of éraglc Absurdlt)_r can be Pproperly considerch RREE
as the production of the 21 683 (plus th '
cent.‘not consumed) million bush,els Ofp 11113 S2:058DPEE
a}?rlls:icfz.l inabilit}: to produce more (i.e., ch?it}il?:t?? t?xy
fity > a:()l ‘taztth an extra slice of bread oit ofr eve ;
X HITOW " an occasional extra h 2
Wheat to the chickens ™), or was it Jim: S o
T e marke; o as it limited by the fact
power to consume ad ouly enough purchasing-
i 21,683 million bushels?

o eat-producers knew that wheat-c
¥ € purchasing-power to take %
lon bushels, but alsy that
handful for the chickens, ”’

world
i 'Ex;oulgo u}f;‘;i been seriously short of working
lion bushels more ’?yvflcx)'t llllave e miﬁ
wOIi:l‘? have used **_if it cl;uld(f:x?zi Wi
Evanlss tr}x}(:ltt f}lfgzs‘t::,ldeith}fr by Sir Josiah or by Mr
5 r EE] £, ;
g / 'd ™ had reached its limi -
andcg?ﬁ;mit:tg;or‘, is 1t'? Because, if it 1i’:'1t10££’;}’;1‘e
s % 0 he Sir Josiah and /or Mr. Evans into the
: v enoug t:Sb men and women who cannot and do
gh bread to appease hunger: who are, in

fact, goin
) g Short 5
starvation, of bread, and are in a state of semi-

consumers had
P not merely 21,683 mil-
e'xtra slice”” and ¢‘ extra
Is it a fact that ‘ the

Th |
ciauy(; fpl;r‘t};e.r q“e§t10n arises ; why did not these (finan-
England sononmes o2 @14 physically hungry people in
Plus? Wag thlil;nf ::mf or all of the 2.05 per cent. sur-
ing ‘Stocks 5 Wh:[t,;ls needed as ‘¢ necessary work-

Sir Josiah saiq f

.“ In Some i
prices are foréﬁapmant (Wheat) consuming countries
gllatthwould normaﬁg ‘t:grgvso Ordthree times the levels

Y ; Sond o AR
Ereat primary marjets, g:—%ethiz t:(i)suilﬁl‘)’clr‘l/(i:f;

loaded agaj
gainst th
to changes in © consumer that the normal reactions

S su
fluctuations dq nolt)pggcuar?,speds or primary market

That looks 2 :
has enonmusst:f(gfth u};) f(l):e-'l(‘)ading against the consumer
must include wheat producti supply prospects * (which

Deali ;
i d:*mg with the destrn,

“p
destmg:il’(l:;pso fthe1 best;l,mown example of the actual
plenty ”’—(which ‘‘ does not actually

exist “?)_u is th :
B?t‘."%n 1931 andel\jlz(i'eclllxt burmng of coffee in Brazil.

on in the wheat fields)?
ction of coffee, Sir Josiah

> UCETS, n0t /)
ces, but to raise th Benrttin
ges, em. The ili
risation Scheme had the effect 011'3 f:ii%‘fﬁ

maintain py;
Coffee Vaﬁ: :

aging new planting, and was responsible for the exCess
of supply over demand at that price. (My italics)

The remedy was wholesale destruction.””
And that is not a tragic absurdity? That is 1ot the
crazy outcome of the economics of Bedlam?

The keywords in the above quotation from Sir
lecture are *‘ at that price.”’

Well, it is quite true that ¢hat ‘"plenty'’—-twenty'seye11
million bags of coffee, equivalent to two
ments—does not now ‘‘ actually exist.”’
or burnt or left to rot. But don’t imagine that BE,
who could not get coffee could have had some © ost
twenty-seven-million-bags-full. Under the preseil
ing (= pricing) system they could not. The P]e:;l){sed
coffee did actually exist . . . but *‘ not every

bodyiEE
that the probable cause . . . whole episode - *
PRIGCES PSe:

1 cal Sir

‘“ Taking the example of the boot supply; asi‘gthe‘
Josiah, ‘1 may quote Dr. Snow, writilg 1D Jucer 5
connection: ¢ The purchasing power of the P ro,oﬁtaW
only maintained if there is @ regular and P duce 3%
market for the things he produces. TO pro-t atter
extra million pairs of boots now is a Very eastz do 5
and there are many tempting inducements mal P2
but #o get them used on the top © the nomp fac
duction is extremely difficult. There are g d merdd
tories in Northern towns which can be us{}p-to-date
by paying the ground rent on the land. d at a o
machinery and equipment can be obtain€ ;. pove*
nual rent, and the local authorities will Pl:lqhe teme
and lighting on very attractive terms:. . 55 {0 i
tion for men with the requisite qualific2 50}
these facilities which enable them 0 B reat, Py
stantially cheaper than established firms 18 €45 ¥
in the absence of any corresponding “rth of POk
wear out these extra boots, the slow 8T O“f derﬂand

Josiah's

tion is a limiting factor in the expansion " " by
How’s that for the madhouse reasoning i glvegir Josiah
the Economics of Bedlam? And, it seel it all ot
agrees with Dr. Snow about boots! Let us ¢

clearly : — tra miuio"
1. It is ““ very easy "’ to produce anies i
boots. o “Se(:"'

2. But it is ** very difficult *’ to " 8% cheaP®
3. Having made gem ata “ Substantlaﬂ)’ c ar Ollt
cost, ‘‘ corresponding l'nducemen_ts g

these extra boots *’ would be lacking" ;¢ poP
4. And so, we discover, the ** slo¥ gr° W
lation ** limits the demand- e
wilo

or 0
In the city of Leeds during the last week & 2ho

any number of children with their bar¢ 1 duced
through their boots. il that
Question: What was the induceme? o)
them to wear out their boots? th of POP amn“'
Question: Would more children (gro¥ thefeb.y en’”
tend to un-limit the ‘* demand "’ 10F bOOtes' £ Ch]ldr
ing it possible for the increased DUM %
bare toes to be well shod? de com™ uls? a5 i
Suggestion: That hop-scotch be 18 follrteen"‘ L
all children between the ages of ive Lo the finest paifs

g : js one Of
can be shown that this game 15 One millio? ex

ducements to wear out *’ at least ©
of boots (in fact, even more). lem of eg"ﬂﬂr
Question: Or has the whole Prob wi i al; s 2
mand * for extra boots something to (-)f s0) w.h - hich
and profitable MARKET *'?
regular and profitable market
to buy the extra boots in the PO°
the badly shod children?
Come awake, for God’s sake!

n
{ ’/MONE pafenis
kets

years’ requir®
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thgoélr:ﬁ’ don’t . .. go to sleep again . . . and remember
SIS ough Dr. Snow states that it is now ‘ very
plai g to produce a million extra pairs of boots (with
fact) 'P%tHat the moment in use—*‘ old equipment,” in
NOT ACTE ALLEGED PLENTY (OF BOOTS) DOES
B UALLY EXIST *’ because we cannot find
lows them?nts to WEAR OUT these extra boots.”” It fol-
of p<,) Tre. o= that we must speed up “ the slow growth
R nofzu. atlop- You see why? = And, in the meantime,
amidst l;;agme, that the Social Credit phrase “ Poverty
actual ] enty ’ can truthfully mean that there is an
hatp elfllty that does exist and could be used.
i Ip rase, as Sir Josiah said in the first few words
ecture: —

“

few ves has widened its content . . . and in the last
gestixsxleaIs it has become, in its nebulous, over-sug-
ineg € and provocative complex, in a thousand head-
italicsa;ld titles, almost an intellectual menace.”  (My
It is of on
axnid.:)tf ;HOrmOUS importance that the phrase ‘“ Poverty
People thlen'ty ”’ has so penetrated into the minds of
Oney Pat it begins to oust the scarcity-slogans of the
menaCe-“OWer, and is now ‘ almost an intellectual
Not ynti1 .
‘3<:ont‘neuntll it becomes far more than that—not until it
e ; almOSt_’ or quite, a physical menace—a revolt
absurdiionmmmty in organised fury against this tragic
Tesyltg };\Ca“ there be any hope of escape from the
lesg of the Economics of Bedlam, which are—need-
Poverty and war.
JouN HARGRAVE.

Social Credit Secretariat.

t°[:lzr?:nder we publish Major Douglas’s preface
M., u eport and Accounts recently circulated by
ke n €—also the figures to which it refers. We
begin to Comment this week except to say that we
Sa for(: understand why a stranger approached
Agen b fmght ago, offering to take over ‘‘ The New

efore the inevitable *‘crash’ occurred.—Ed.]

8, Fig Tree Court,
Deay Tuke Temple, E.C.4.
tha =2Ve r' 22nd October, 1935-
he 0Ocia] cad your Treasurer’s Report and Accounts of
3oth, 19 Credit Secretariat for the year ending June
oo eri;t5 »and T think that no one who examines these
& n S in the light of what has been done in the
:hat i €T review can fail to be struck by the fact
- 2‘5250 been done at a cost to subscribers of 1ess
Vi
?)?hievezufly' 10 human institution is perfect or €ven
ta] o “asonable perfection except through a process
gear mOré1 . error. What is undeniable is that in one
Ine‘ars be orSOhd Progress has been made than in the flv'e
Cnlse the I‘n(e)‘ L saying this I do not, of course, mini-
if :l d oy ham favourable circumstances, but advantage
o CCret Ve been taken of these circumstances so fully
n u mo, ariat had not been in existence.
t}fcessi v, ;t.d"alllablc work which is being done is, of
cqe Cffects olf den from the public although I think that
Aty it are already visible in the politics of this
€ o
ir:llgnt 3 uts«:andmg visible achievement is the establish-
“'hreased it DAPEr Social Credit which in one year has
Teas 0 Circulation from under §,000 to over IT,000
Social Credit paper previously has reached

even a quarter of this circulation even after many years’
effort.

In addition there has been organised an overseas
intelligence service which is both authoritative and con-
servative.

These two achievements are themselves sufficient to
encourage subscribers to do their utmost to increase the
funds in order not only to consolidate the work which
has been done but to press it forward towards the suc-
cess which they must regard as vital.

Yours sincerely,
C. H. DouGLAS.

Income and Expenditure Account.
Year to June 30, 1935.

INCOME. Wl is id:
To Donations . 1,972 9 7
do. Miss de Castro’s appeal ... 429 15 6
Bank Intcrest less charges ... = ... = .. 5 0
Sales of “ Social Credit” less Reserve for
Returns g Qo7 12 2
Subscriptions * Social Credit ™ less Amounts
unexpired 5 3 GORTI8 NG
Advertisements 94 2 9
468 12 0f

Sales of Literature
£4,239 15 9%

EXPENDITURE. 4 s d.
Salaries and Insurance s 936 2 of
Editorial Expenses 312 9 10
Rent 130 10 O
Postage, Telegrams, Telephone 301 17 b?
Printing and Stationery ... S gt MO
Printing ‘‘ Social Credit oo Ti7O8Y gy
Office Expenses ... oo oo oo 107 18 8%
Travelling Expenses L T )
Lighting and Heating .- Lo 28 4 3
Proportional Representation Soc. (Secretariat
Election) ... e Sk YA 3830
Press Cuttings .- 2 12 12 g
Advertising 4 ‘3
Miscellaneous g 9 {4’
Lease and Removal Expenscs ... 3 3
Audit Fee ... Gq lq o
Literature Purchases 2 g 4 8i
3 Printing -f 13 4
4,146 11 0}
Balance being Excess of Income over Expendi- b
ture

£4:239 15 9%
o239 o =2

Balance Sheet.

LIABILITIES £ :x :10
Trade Creditors oy e 93
Unéxpired ** Social Credit’’ sub- ke ora
scriptions
Accumulated Fund—
Amount Brought Forward. 58 b
June 30, 1934 s | 5 4
Add Excess of Income over Ex-
penditure for year ... ‘93_ 148 9
Stock at valuation ... —_.‘23 7 a8
L4729 6
ASSETS. & s dy S d.
Cash at Banks 13: ;‘5) 2
Cash in Hand 2 e
Trade debtors .- x;g l}; S/;
Office Equipment Sk o
Stock-in-Trade .- =
Rent Unexpired ... b 0
Lape 0.8

L4
Income and Expenditure Ac-
1035, and compared it

We have examined the above
g thereto and certify it

the year ended June 30,
with the books and vouchers relatin

in accordance therewith.
P Accountant

AXFIE MATHER, Incor orated
F. MAXFIELD MATHER, Ir p(””" e

& FAREBROTHER,
Chartered Accountants.

count for

JAMES POLLARD
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LETTERS TO THE EDITOR.
USURY AND SOCIAL CREDIT.

Sir,—As my article on A + B has been used as a peg
on which to hang Mrs. Bing’s remarks concerning usury,
perhaps 1 may be permitted to reply. Both private usury
and usury of institutions will be treated in exactly the same
way under the Douglas scheme—in the way' abhorred most
of all by usurers—they will be paid off. There is no dis.
crimination in Douglas theory betweep deficiency caused by
private hoarding and that caused by institutional hoarding.
If particular emphasis is laid on institutions it is because
Socialists are ready enough to point to and to tax accumu.
lations of money held by individuals, but overlook the like
accumulations so neatly tucked away in the hidden reserves
of institutions

Furthermore, it might be pointed out that under Social
Credit the reward for holding money might well be negative,
Will the banks continue to pay interest on dividends de-
posited with them? Wil they not rather charge for
*“ storage ’?  Under the old economics it was taken for

abundance.

sation between a holder of money and the Stat
of money says, ¢

ginary conver-
e. The owner
Although I am consuming all I want now,

I wish to provide for my future
and want to be assured that I shall be able to

value for my money later on
the State replies, ‘" The goods and services
] your Income can be made available now. If you wish to
defer your claim anq Put us to the trouble virtually of
storing gtx’)fis for ¥OU, you must pay interest on your holding
of money.”  Such might well be the resylt of the Douglas
Proposals !0 operation.  Where would the usurer be then,
poor thing ? A. W. JosEpn.
PROPOSED SOCIAL CREDIT GROUP FOR

} HARROW,

Sir,—May 1 encroach upon your space by the insertion of
this letter, asking all interestéq supporters of Social Credit
in the Harrow district to communicate with me.

R. Wirny.

And
corresponding to

36, Briar Road, Kenton, Harrow,

ANSWER TO CORRESPONDENT.
NORTH BRADFORD ELECTION,

ull mext week provided that you
hat it will be printed also in Social Credit
But it would be a much better plan if our
recent suggestion were adopted, namely, that Messrs.
Townend, enney, and Bell met anq exchanged their views
and experiences

Forthcoming Meetings.

The Social Credit Party of Great Britain,
i (THE GREEN SHIRTS.)
¢Cember 4 4t g P-m. Lecture: John Hargrave : * What

xbout A]bert‘a') or ‘YOU an,t Do Th s 5 S
Nati 5 that There ’Ere!
Nationa] Headquarters . 44, Little Britain, E.C.p,

Manchester Douglas Social Credit Association,

D
] anzc;:;;b;r 4'P::;tb]?'.im P-m., at the ‘Milton Hall, Deansgate,
“ Social Credit,» ~ Meeting. Mr. A. H. Blackmarn  on
y Manchester
Meetings on the fir
the Grosvenor Hotel
wards. Visitors wel

Social Creajt Club,
st and thirq Tuesdays of each month at
» Yeansgate, Muanchester. 7 P-m. on-
come,
The New Age Club.
[Opeg to visitors on Wednesdgays lrlql;m 6 to 9 p.m. at the
nt (downstnlrs), 305, High Helborn,

opposite the First Avenue Hotel and
0 Chancery.lane and Holborn tube stations, ]

ACADEMY C

Awarded the Vol

INEMA, 165, Oxford St.
GER. 29831,

i Cup at Venice, 1935, for the World:—
P t Screen Performance
LA WESSELY (of ““Maskerade fame) in

“EPISODE?” 4

—_—

CREDIT RESEARCH LIBRARY

Books and Pamphlets on Social Credit.

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

C. G. M.

The Nation’s Credit. 4d.

DOUGLAS, C. H.
Social Credit. 3s. 6d. i
The Douglas Manual. 5s. 1

System- “eq
d of the Employment ) 2.
g::ag;"’: kB::l,c‘:ars. (Evidence at Ottawa.)
The Nature of Democracy. e
M of Credit. 3s. 0d. ¢ Party
}‘::Se l(;::sidn{ Discontents : The Labour =
Social Creﬁ}t. 1s. o “
The Use of Money. 6d.’ -
Tl:: World After Washington. 6d
Social Credit Principles. 1d.
DUNN, E. M.
The New Economics. 4d.
Social Credit Chart. 1d.
GALLOWAY, C. F. J.
Poverty Amidst Plenty. 6d.
GORDON CUMMING, M. i
Introduction to Social Credit. 6d-
H. M. M. !
An Outline of Social Credit. 6d.
HATTERSLEY, C. MABSHALL-
The Community’s Credit. Is.

d 6s.

This Age of Plenty. 3s. 6d. an ;

Men, l\%achines and Money. 3d
JOSEPH, A. W.

The A + B Theorem. 6d. b e

jon

RANDS, R. S. J., B.A.t A Brist EXPI:;BM

The Abolition of Poverty. las. 4d-

Proposals of Major C. H. Doug

POWELL, A. E.

6d.
The Deadlock in Finance. 35 5s.
The Flow Theory of Economics:

TANKERVILLE, EARL Of.i
Poverty Amidst Plenty. s
TAVISTOCK, MARQUIS OF.
Short Papers on Money-
YOUNG, W. ALLEN.
Ordeal by Banking. 2s.

op
Critical and Constructive Y’:;il:cs-
Finance, Economics, 828 ===
£l o 6d

HORRABIN, J. F. . hy-
An Outline,of Economic Geograp

LUDOVICI, A. M:
A Defence of Aristocracy-

ina
Instructional Works on Fio

Economics:

6d.
75.
nee 89

BARKER, D. A.
° Cash and Credit. 3s.
CLARKE, J. J.

Outline of Central Governm

ent 98!

i
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