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trads,: . rom .

t;fd"mfls inMSr- J. A. Franklin on alleged: con-
ns examinedoc‘al Credit exposition. Allega-

CORRESPONDENCE

George Gilfillan, Wilfrid Platt, F. R'.

N
OTES OF THE WEEK.

he (13
I New Statesman ” on the Social Credit

ay . the issue Movement.
lip - ticle appe of the New Statesman for Februaty 29
sbc!\v e ri‘-trs over the signature of Mr- J- A. Frank-
secril Credit MS a survey of developments within the
"uxnetariat. As ovement since the launching of the
teey, > dealin mentioned in an article elsewhere in this
g, il Problg w‘t'h a letter from Mr. Franklin o2 some
the & member:ms in Social Credit, he is well known £
“’herecretariat of the Movement including officials of
p‘ith-e € Tesid, particularly those in the Hampshire area
the S who hﬁs, He‘is a man of strong Socialist sym-
%'Dr € for thas‘ consistently contended for years that
‘,‘k thf?nted b : lnhFYEDt shortage of purchasing power,
4 "Mself, h: i Social Credit exponents including Doug-
y o ats not been proven. He won’t have
Q“fns o AP i price, and he won't let it alone at
y holr for ay) any upholder of it whom he can getin @
B i e (OB positive side he &pPEatS
<) Conecvth atever financial measures M2y be neces-
DClalist p economic anomalies will be adopted by
to Saar;y in conjunction with other reforms.
ough te. is well posted with information a3 to
{1, b, Moveme inside both the Socialist and the Social
= i T e Alee i B

by , Otrs
agr oLt :
Orpn he Social Credit Movement who believe that

depends upon

g . le\]e

th Elnlsed pronlfgt of our common objective
4 Fountai) ds a;;ihi;gltaﬁon. The reason 5 not SO muih
Y Socia] g new to what has been {aken 1nt0

o g, and Credit organisers, but rather that his
tatesmaycondusionsx being allowed space in the
OrGShLa(tlo the extent of over 2 page, My be
g Sinst § owing the Socialist plan of counter-
Ation 4, ocial-Credit campaigns t© capture the

d support of the public.

Ql«'lu;: attack " * i .
R ]ayaéurany centres on the Gecretariat 8s
own the principles and rules ©

Movement's strategy and activity in the electoral field.
It may be summed up in a sentence which occurs to-
wards the end of his article: In short the Electoral
Campaign has in view the achievement of Social Credit
while pretending to ignore it.”’ His comment thereon is:
« guch efforts to trick the electorate will not succeed.”’
Whether this judgment and the prophecy emergent from
it are well-founded or not is a matter on which Social-

Credit political-acﬁonists can form their own opinions
by reference to the citations and comments W

hich make
up Mr. Franklin’s survey of their problems 3

nd differ-
ences. Lhat is why we recommend them to consult the
whole article instead of depending on any synopsis of it.

* & *

mind our readers that the
does not oblige us to take
er we have done S0—
and must be
ibution to @ debate

regar a ;
i ich does not really matter. The question
ise and direct the activities of declared

of how to organt .
ot fundamentally import-
tcome would

For ourselves, We may Te
Tue NEW AGE
WheneV!

P

adherents t0
ant. Whatever Way it were settled the ou
to the policy which we laid down for our

and have since followed
NEw AGE, i.e., to insist
f the Social Credit Analysis,
and to persis eference to contemporary
events that the creeping paralysis in the world's econo-
mic system W& tic resultant of the creeping
error in the Price System: .’ we have been say-
ing all this tme « the fact of the inherent shortage
of purchasing power in the existing ﬁngncial system,
then the phenomena of contemporary history become

inexplicable and the problems they disclose insoluble.”’
® * ®

be irrelevant
selves in T92T (Public Welfare)
through Credit Power and THE

on the technical soundness 0
t in showing by 1

This challenge served two purposes; that of inspiring
confidence within the Movement, and impairing it with-
out. Each of these congequences has played its part in
ut the startling adyance of the Social Credit

pringing abo
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, :c)l:liozglt :cllto the centre of high _politif:s._ Because of this
e on problems of action within the Movement
zzlli{:sdaccouqt of two factors—forces proceeding from de-
undzdan(?i v151ble.su;.)1.)orters, and forces proceeding from
ared and invisible supporters. Taking as our
analogy.the ‘Trojan wars, we are not concemged oveL;-
Egc; with what the Greeks plan to do to the Trojans or
Poﬁﬁzgla%::utste greeks on t_he battlefields of Electoral
itics, e Gods in the Ol
Politics can further or frust ey Sy
e e ustrate them accordl'ng to their
! patronage. Our policy i
on the belief that the challenge of T o o
some patron Gods to the sidf i)? th }III;:INEW e
our persistence in deliverin th A an'd i
St g the same challepge in the
i over more. If our belief is well
e We are convinced that it is—there is no
political actionwehflre bound to oppose any plans of
R Muchw ich thrfzaten to interrupt or end our
apdri e thmore so if the promoters of such plans
S i ?JS fat the challenge of Tue NEw AGE has
AL eE‘)lneSS..and that THE NEw AcE itself
Znecalis ons of bzh;g‘gls: tour attitude to plans in
: ! 0 i

E}il;h:;lx g?rgality. for such ;falilt;azilst};lfzr?rﬁzred 2 i
ot of - Siversified initiative, . Obviously if & pro
the conﬁnuaﬁcznofc ?rmes to us and says: « {ook hlt);(;-
tional Jines v furﬂ?:rNEw AGE conducted on its tradi-
fheﬁcallm);) Plan ”* we are going to re-

mO}'al support. T 'y Decause we can count on his
believe in your idea of’hlf e 80€s on to say: ‘I don’t
fact base my plan o elp coming from above, and in
Gods * e n .the assumption that your * patron
us, at least untij or, if they do, won’t intervene to help
to object to. Qp :‘l;e help ourselves,”” we have nothing
oF ittt Wtk € Contrary, if his plan holds promise
o AR olns favourable for helpful intervention
junct to our 01“ d, f_TOm our point of view, be an ad-
cogency of oufoﬁcy—lt would help to stre'ngthen the
tinue with oy ;oﬁlclenge to Olympus. Indeed we con-
and with the sas y t0~d{1y on exactly the same lines
when we, too, dig ernphas{s as we did back at the time
Now that We,dol hnl%t believe in ““ help from above.”’
£9INg to relay op ?f this belief we are certainly not
Won a few patro etlorts, saying to ourselves: ‘ We've
nudge the rest,” nNSOfds:‘ NowW we can leave them to
T i €ar; we don’t believe in nudging

B t
Jostling, T1¢ helps th ourselves, even to the point of
=

e effor
tst\Of our unseen auxiliaries.

We pee i
ped =
i A]b?t Hall the other day to

. ohn’g ¢ %
SI?(\)tvlt lgoked 1 the unjfy Elijah »* was wearing and
* but drums ﬂattenedlm of pageantry. Not a bad

ture. Howe

el Ver, noj
Specially o child(rn:: 2
gumper Present, i
aming hal] of fire f]

? ‘:’hg:’npl;e}fsiveness of its own,
D ere were a large
agsrf;z:} tc}lmll they got when a reil
g . The own from the roof and lit
Batbed in 4] fhe oo 1C08 Was filled with Israclites
Tounded the com o g Joseph’s coat, who sur-
Baal. (In thesepztmg sacrifice offered by tile priests of
UP on a platform e the spelling is Basle.) Perched

fire, and jeer; Was Elijah warming his hands at
: 1g at the priests shivering round thsei? c(t)}]]((l3

them: ¢ Ha, ha,” Elijah > i
R h(l'%Cla]l ]}nn louder—he ]mayk(;)[z:t '011] e
* S looking for the matches,”’ «;?Oespi—or Pﬁrh
S. * now e

Test, ’I‘h 3
bun.k was l(J]OCde out of Ba'll and th bl
e al, e blood

e
let out of the priests (although we had to pfet‘"nd th
latter ceremony at the show because of the yous

present).
* * *

This brings us to the reason for alluding o thewsgca
tacle. The Israelites needed a sign that Baal
false god. They got it in the form of fire
fied, for them, a supernatural attestation of the Ll
Elijah’s prophesying. Now we to-day—and !
is meant upholders of Social Credit in g°
particularly what may be called the shock-pro
the Movement whose credentials are shown ~
loyalty to THE NEw AGE and exponential 9_0‘: ten-
to its columns during the recent period f’f ngte tuatio?
sions—have been working in the same < rophes
as is pictured in the story of Elijah. We have rg at the’f
against the priests of Basle and we have ]e: any shock”
sacrifice,  We have not been able to €XPEC . supp”’
attestation of the sort that answered Emthe oﬁician.ng
cation, but we have been able to forewarn ¢ Prospe’?ty
priesthood of central bankers that the fire © e
will never descend on the sacrifice they have > plas®

iling
up. The higher they pile up the brushW lti)ke
Pacts, Conventions, Covenants, an
altar of orthodox financial axioms 1€ Jrench o
to catch fire. They may, as they do, d &
cold water of their contempt the W°°o 'nciple'o o
endeavouring to pile on our OWn 2y at
it will serve them nothing. It ISh n:’tt
shall light in order to prove tha e
And since theirs lights not, and looks : crifice i pich

! z tive satt= W
doing so, there remains no al;fr;z:ernati e flgﬂ,ad th°

which the priests can build, I hem
they can pIe)rforrn. We have lived € i itte
pile with every stick of rule and
their false code of philosophy, 0 ;
mains for them but to *‘ cut themse e
lancets after their manner ~’ 12 mvl;)le
of attestation from the unfathomasee be
Great Altogether. Such ritual weéjng'
to-day in War, actual and fmpen®. . \ance
cerning minds who realise itS sigh oo is 2
own. To them, as to us, our sactt
in the prophetic sense. The fire 15 =
We are the sole prophets of HOPI—eI:) =
turned to as the #rue prophets Of I pex
accurately foretold, and intellig! byf Despails giné” o
of, the world’s present condition O" = ¢ The o boﬁ
arrived at the last act of the d ction of th"l‘ﬂﬁ N{h”’
eclipse of the Gods and the FS“‘bau TS0 g 1ash
e > o2 %
Weak and helpless as the 1 g
AGE and its associates are pe aver
Curse of the Gold work oufy - robD® s
minute repentance of the ruthles® /

heirs ©

““ Statesmanship is 0O
a newspaper last week, ¢
Takahashi, ex-President 0 18 g 10
offier motabilities It i3 Dot B
anywhere very soon. g
to yc\omfort t;};nlselves that this 3?1- St
due to special conditions 11 ap happcn-ﬁcc O ﬁipl
says that these things can % Tl
where the people are capd ple 9 r of ¥ e g
ordinate degree, and alludes e l;cvcr the
is East and West is West, 80 ° an W g
meet,’”’ which reminds uS o% the, 100k of
ment, advanced a convincirg B

e hC
0r° the
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Sisting of the 1i A
gone aloft u? line from Tom Bowling: * His soul has

Vi The Sanctity of Sanctions.
“our”’ o Or so ago tI}e newspapers announcefl that
League ofX I;?rt§ (meaning British experts assisting the
tions coulq ations) had just discovered that oil sanc-

€ co-o not be applied effectively to Ttaly without
ago Oger,?tlon of the United States. ~Many months
Sanctiohsr experts had discovered that no code of
long, L could be effective unless it included oil sanc-
fTed that ?}?ger ago still, ““ our ” experts had discov-
O apply e only way to arrest an act of aggression was
shot of th‘;‘lchons effectively to the aggressor. The up-

aggress; se three discoveries is therefore that no acts

of the Un_ton can be arrested without the co-operation

SOvery th ited States. Add to this the most recent dis-

ang o at the United States are not going to co-operate,

thy nou are brought up sharp against the conclusion

“Xeept ;: eans of arresting Italy’s act of aggression exist
course to war.

The _ * * *
lows, Pomnt of this survey of expert research is as fol-
Sk 1o, as it necessary that there should have been
C°Ven'e5>g intervals of time between the successive dis-
OVereq : Inqud, were not the facts successively dis-
! b N this leisurely manner readily ascertainable
o ack at the commencement of the Italo-Abys-
tiye . War? A moment’s reflection compels an affirma-

e
aIl . .
whethersv:er' That being so, the emergent question is
the , o the delay involved in unfolding piecemeal to

L this truth, completely known beforehand, was
b fog Zr of carelessness or calculation. Was it the work
Ito eeig or of knaves? Again, little reflection is needed
ot Quee‘the question on the side of the knaves. A
ga"’e? Stion now survives, and is this: What was their

t the * * *
0k rx;lgSt profitable way to approach an answer is
Saners Uat has *been the natural consequence of _the
Dln-cti(’tls enf;l oubtedly every day’s delay in applying
isyln san ectively against Italy has amounted to ap-
Ofthe esse ctions effectively against Abyssinia. Time

a fice of the League’s contract to protect victms

L. S8resg;

tqaw ¢ SS:? D. The League cannot do what a Court .Of
g, disp amely, jssue an injunction restraiming parties
2 measures for set-

is
NQE it (p“lrlxtti from taking independent oS
2 e i the consequence usually of aggravating it).
it, ¢ Vader does not wait, and the invaded cannot

0 .
:?;Pt ;nt he League to deliberate on its reserved judg-
to ¢, Jact, precisely because promptitude is €ss0-
ggression, the

q
,nga&ress(,re}f‘ €ague’s power of restraining & : :
ke MWITies on to create a situation which will
€ague’s judgment, when arrived at, jrrele-
& caszracter and ineffective in opera'tion. In the
s(‘tqd thay thOf Jarndyce v. Jarndyce it will be remem-
lig; ‘&~ *3¢ Court’s final judgment was automatically
8atjo,,” the removal of the occasion for continued
f the be-

Hug A
lg, Athey M@Mely by the disappearance O
little disputanf

t shortly '

f\'fsgatees, :,state in Jaw-costs. The poor
‘shtheir .10 were ‘“ expecting a judgmen
fyg Onty, 21'98ment all right, but tripped uP oY the
tqtn SStat, And so with the dispute OVer the Abys-
b te o '€ By the time judgment i pronounced the
al € S0 saddled with debts t0 Intem'flhonal
eng ¢ Reither litigant will be interested in the
the SXCCPt, indeed, insofar as the judgment
ictor and

If any one cares to entertain the hypothesis that the
Basle Bank runs an international diplomatic corps and
intelligence service of its own, there is no evidence in-
compatible with that hypothesis. How are we to know,
for instance, whether the State document reported to
have been stolen from the Foreign Office and communi-
cated to some Italian newspaper was not supplied to
the Bank of Italy by the Bank of England with the
knowledge and consent of the British Cabinet? The
British Press, while unanimously kicking up a rumpus
about the *‘ leakage,” proceeded with equal unanimity
to boast that the publication of the document had done
Britain a good turn. Well, if so, the “‘ thief ’ might
have had good intentions towards Britain, and in any
case could have been carrying out orders. Moreover,
consider what the text of the document proved: namely,
that Britain had no interest to serve by saving Abys-
sinia from conquest by Italy. Quite so. Then Britain
had no interest to serve by hurrying ahead with oil
sanctions. Yet Britain appoints Mr. Eden fo hustle
the League of Nations into hurrying ahead with them.
So Britain’s hidden policy is: “ Stop,”’ and her Rubh'c
policy: “ Go.” Combine the two and the {mtomatxcally
emergent slogan is: ““ Wait a bit.” Wait for what?
We suggest—the fait accompli of a decisive Itahax? vie-
tory. Rumours of it abound at this moment of writing.
Is it not reasonable to hold that the event (if confirmed)
was foreknown to Basle through its intelligence ser-
vice? If so, was not the time just right for procuring
the «“ leakage " of evidence that Britain h'ad been bene-
volently neutral to Ttaly all along? {Agam; would the
Ttalian newspaper have dared to publish the document
without an official assurance from the Duce ‘(or the
Governor of the Bank of Italy) that everything was

“0. K" g i

Further, there were recently
a private ultimatum from Mussolini ¢ ing to
London without notice if the “ oil sanctions "’ were
proceeded with. We suggest that if such an ulhryatum
was received it was a bankers’ frame-up: that it was
intended to be disclosed in very great co.nﬁdence_ (1) to
a select number of members of our fighting services on
the deliberate calculation that the story would travel
outside by Underground. The ob]ect.of sugh a trick
would of course be to stimulate the anti-sanctions Press
in this country to renew their agitation for de}ay (until
Ttaly had won) while pern:iitting t;; %r:)s-isnaex;t{?ns Press
i & me U 5
to gull the public thilt E :n ;

*
sensational stories about
lini threatening to bomb

= Iso
The storm over the Hoare-Laval Plan could' a
have been raised by similar methods. A ban.kers 'Iu.te,
not flown, however, to find out what public opinion
was, but to set the public wondering what the:;- oIpImeﬁ
, w, to cut the whole story short, Italy Wi
it 11 swallow both. The

Abyssinia and Basle wi . .
g b nternational Financial

Peace Treaty will be settled by I

Mortgagees of the disputed property-

Notice.
All communications concerning THE NEW Age should

be addressed directly to the Editor:

Mg. Arthur Brenton,
20, Rectory Road,
Barnes, S.W.13.

riptions and orders for literature

subsc
Renewals of st wal, to 70, High Holborn.

28 g 3
qlllahed!pport“)“mcnt of costs as between V.

should be sent, as us
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Some Investment Difficulties.

ch}iﬁg?;g}:\?go? conter_ltion that no .deﬁciency of pur-
SigReory ista?ccasilonet:l by th_e investment of sav-
R ph_ production rec‘ewed further endorse-
L achines and Purchasing Power,”” by E. F.
ash.* Though the argument here is a somewhat
iir;gt};y elaboration of that used in the Labour Party’s
Cre%r;tegz;?g}t]ilce:., it is none the less worth the Social
In an article published in this j
1935, this subject was dealt w?tll'xog;nﬂl: naigcu;ber o
gram—now reproduced—illustrating the pa ot Al
in respect of capital assets b fir e Sl
Sl y a firm spending £10,000
of shareholders’ invested capital on additi
estﬁnated to last ten years. S
may be recalled that the full lines in the dj
e di
1"25532?; p:ymenfs from producers to consumeisgr a;‘;
T Tﬁe sgftli‘daullg to the direction of the arrow; on
ol cal distance between the two horizontal
e placegrzsteltlts £10,000,_ while the dotted ordin-
i en-yearly intervals along the time
Then i
e dl‘\linreli;esents a distribution of £10,000 to con-
sents the pa §n : Const'ruchon of die sl DEIC
when they z’ubem~of this sum to producers by inVGStpren
e fscrlbe for share capital. DE re Or:,
5 t of £10,000, by consum i e
harges during the first o ers, in depreciation
distribution of this sum to U
renewal of the plant Aconsumers during the first
e - And so on for subsequent
Now, tr. i
ot diazfrliitlri‘g]ethe ortl.lodm.( contention into terms
Y pa)lfmentmay imagine the critic saying:
s S, AB and BC, cancel out. They
etalmante }:mt,T and they are often both paid in
Y 1c hTOI{ghly synchronise.  So you can
e m the diagram. Your diagram then com-
€ point D. From D onward you havc:ema

regular] .
y alternatmg and balanced series of payments.”’

PRODUCER
EALA AT

CoNSUMER
NSUMER

1
YEARS - O l :

So far, the i
) Social Cred;
would then Proceed: "eScz)]t?fr would agree. The critic
you

of such dia
grams, take a lar
'the one before, ansach Commencing g litt]engtIel: Tl?:rl;
curve * will flatten superimpose them, the saw-edged
and you will b Jeft \\3?; B an almost straight liiee'
g on an even keg] ** 1 a picture of industry proceed'-

Here the Social Crediter

Stanlng at D ¢ would disag‘[’ee_

cvey > he outs 2
Y diagram commences :’;?B;l;“g lfJaCt shown is that

n abstraction of i

income

from con
Sumers. Ry
starts in th . very business fi
€ sa nanced b %
ooe Bvery {)nues'wa.y —by creating a Shortay csa‘?n.gs
own distribution plness, taken separately, re cglguirzs 1)1:;
own shortage ayments (EF, etc.) ¢ ) i
S 5SS (DX -) to make
8¢s (DE, etc.). If any such shortage gg?:lla](;i

good, as it
) @ occurs, by b :
Al ) orrowing f AL, z
* Rom]._.d,{(.ml—_h‘ g x‘Cithe distribution

* This is
only allowed for the sake of arg
ument.

payments of another business, which requires these Pa}i:
e shortag®

ments to make good its own shortages, a1
not thereby corrected—it is only transferred. 0mC Cstry
not make good a shortage of income, SO far as .mdu A
as a whole is concerned, by merely tramsferl'lnge gard
shortage within the industrial organisation. *° r
such diagrams as simply a summation of bal
ments is a hopeless static view of a dynamic P
The time-factor in these payments is all impO I.nade
However, as we know, these shortages have t3een/aftef
good—more or less—and industry has kept going
a fashion. ding
To see how this has been done, take @ CorreSPonenﬂ‘
diagram for a business which is not financed cated P
ine savings, but is financed from funded debt ¢

the credit-monopolists, directly or indirectly- tands
In this case, no payment BC is made. to co
be consideré®.  gnd

before, and point B and D may .
cide at B. We then get a regularly ‘alter: 1
balanced series of payments commencing aresent n“?re
it must be noted that BE, FG, b sef"fcf
than depreciation charges only; charges Ort also P° ,‘“n
of the debt (interest and sinking fund) U posit?
cluded. But that does not alter the gene e
of the ‘‘ curve.” .. thats 2
The outstanding fact in this diagram 1straction 0
at A, instead of commencing With 2% abs .
come from consumers, it commences ¥ dmpressed lﬁon
income to them. Further, the supply B Cent abstr®’
a short period of time, while the S}lbsquo it is not ter”
is spread over a relatively long penoc: 5

cult to see that if a considerable ! conditio?® o
financial € yncer good'

prises are started under these :

amount of shortage arising from existizé made gt

be made good—and, perhaps, more 3 fated'

That explains very briefly how booms &% ot

also explains how funded debt 15 Swouenr.nay > tﬁe d
A further objection to the dia8™" e, gho

Some critics say: * This diagra™ B ;

K [}
i : s0

{
R peing B0
o the PI'Od
hey ar¢
ducer do¢€ %

his " the

: antleans that 9 o0
s as anO
ent P tcd

preciation payments t
him until such time as t
placements. But the pro
or even leave it on depos!
vests it. And investmen
spent productively, and apped
in the process.”” : is t0

True; but if the money.m"'ested it must aritl
tively and distributed as incom™ xi’sn'ng 56¢ na? 5
new undertakings. Buyné e'tal in the tfof‘ﬂg\"
frees a block of financial cap’ }
vendor. S din t2” am

If, however, the fund 18 l{lveste oW diag” a 9° 3116 i
portion of a BC paym;znt in &
business, and so provides lai 5
age of income, as previously e‘;Plthereforgctif’gble- R
catlier article, It would aPP®%g. Coﬂ; g
vestment of this fund, 50 8T _ites ﬁw_ co
shortages of income, only & A

S Hotk‘ he U
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Prj !
Iimary Capital and Ultimate

Price.

Wi .

lin, e“I;:béxsh the following letter from Mr. J. A. Frank-
student of 3150 because (1) he has been a painstaking
Or map e A 4+ B Analysis and a dogged critic of it

ring a}III i’;:atrs,' (2) he has supported THE NEW AGE

OUr §pa e an?i time, (3) he has made few demands on

e meﬂti'on th(4) hf_B is able to express his views cleatly.
ant oy ubl'ls chiefly for the reason that we do not

e inteq}rle’ted ication .of 'hxs .criticism on this occasion to
' every yes 1 as an invitation to an all-in debate open
Wto the mood“t JOI}DHy-cgme-lately who may be stirre:d
Sjointeq g; Ofl eJa_CUIatlng his cross-planed notions 1n

Sir dialectics in these columns.

that ZTI" SRULLE issue of February 27, on page 133, you say
Neyw p]ng;fn‘tm.g that it is investors who initially bl.ly the
the plang (,‘ it is consumers who pay for the renewing of
“under thl: the form of maintenance charges)”’, and that
Capita] back.{”resent system investors do not expect their
NE\T; ?\12 course of a series of articles recently in THE
When aE‘ since reprinted, Mr. A. W. Joseph said that
ctory hem".l.nufactuwr « has built an extension to his
Sion 1 g1, 1L endeavour to collect the cost of the exten-
Is i"\'esl)ece- price of the goods made by the factory 'Thls
distributednve of depreciation, which may be immediately

0 short a\s payment for renewals "’

B mainte Mr. Joseph would not argue t
Siency fance charges, in themselves,
Mg, s't:greemg that such charges are
Wy on_Ccons"fmefS for making the replacements. Mr.
Tecent Umming, however, as is demonstrated by his
Gigg. P00k, ‘ Money in Industry,” believes that defi-
is caused both on account of depreciation charges

that inves-

So 5
because he thinks, with Mr. Joseph,
from consumers

| assets, but also

W

hat depreciation
cause any defi-
equated by pay:

Oy
ang
al
tor.
re
Nge . 4Void bankruptcy have to recover

the :‘:?r?ly charges for maintaining capita

°urglna.] value of those assets as well. 4
10 g, a article of February 27 denies that investors require
Surp, “3Y such thing, and you are undoubtedly right. But
ea ’oln arguing thus, you are denying absolutely the
Bsets 1ajor Douglas’s contention in regard to capital
Xamp)o he point is best illustrated by his oWn factory
repeate(i as given before the MacMillan Committee, and
That ex €lsewhere, and paraphrased by Mr. Joseph above.
Bring: 2mple sets out to demonstra

te that the meré
ap lng into ex} B es
existence of fresh capital caus

A costs to
iacto Against consumers equal to the original value of the

rdinary

ov. :

? ’GCiat;er and above mere maintenance or 0
gt O charges. In short, Major Douglas 18 arels
, to buy and to

ooat
md'"tain the consumer does have bot! g
5“ ing, . apital assets, and that their original cost does
a&er “'pirlﬁes' It is just this contention moreé than any
. C|
must 7 4 C tent €
in 5 prevent any coml
: It § 8 Social Credit. g ) i
t:) fi jucflflse of that misconception that Douglas 1% ﬂb;
(‘) Long, Stification for distributing 2 National Divideg
r:l“(‘s '_:"lBrs based on a monetisation of capital assets.
"_‘llJirQ q—p Y that it is precisely because consumers do not
"t'(mu,.;'ph money that such a pmccdure would be -

conomist from

(TRl ILTES
ul‘:.] c:p‘;:;"]“mic Democracy ** Major Douglas Sy trhz:rtl:{
ﬂb;"‘mlo U production costs ' were ““”()mm{ u”‘.louid
li(,()"h at Products, prices of ultimate P"‘)duCtb i \a-
P least the total earnings of the Whole POR Ty
& ,\0 . .“t if ‘“only maintenance, depreciation; ‘lcd
(Bain € of intermediate products n were ‘* charged
the r: limate products, prices would b loss than C0¥3
th ‘nct‘ ”]plo fh.'xt capital would bear to c(',n'g;umpl“‘}';m
Rars /U, Price factor and the National wa‘dend- f
Pity) rmem would be true only if the ongmnl cost 0
oduction dig appear in prices against consumers.

Since it does not, Major Douglas’s fundamental case falls
to the ground.

The same basic fallacy underlies his conception of the
operation of bank loans which leads him to argue that
industry has to recover both its costs and the total of banlk
loans used for capital productions; again, it certainly is not

true. Producers in recovering their costs recover their

loan.
I am afraid this is rather a long letter, but 1

offer the double excuse that the subject not only concerns
the core of the Social Credit case, but has been strangely
neglected by controversialists in your correspondence

would

columns.
J. A. FRANKLIN.

Palace Court, Westover-road, Bournemouth.
February 27, 1936.

We are only interested in paragraph I and the first
few lines of paragraph 4 of Mr. Franklin’s letter. The
other paragraphs concern the exponents cited therein,
and will no doubt be noted by them. Nevertheless, what
we have to say in clarification of our own writing will

incidentally help to reconcile the apparent divergencies

that he points out.
Whereas we said that investors do not expect their
primary capital back we did not say that this capital
is omitted from prices to consumers. On the contrary
our context compelled the assumption that this capital is
included in Prices. For our argument was to.show
that, under Social Credit, industry could omit primary
flicting hardship

capital charges from prices without in .
onpinvestors. Obviously we should have been talking

self-evident nonsense by maintainiflg that industry cou}d
knock charges out of prices \_vhlch were not now 13
prices. There’s many 2 slip twixt the cup and hp__:mt
it does not follow that because investors do not dnr:ik‘o;xo
of the cup of industrial revenues nothing is poured 11

the cup. : ke

If Mr. Franklin will consult the article we_wro e,.t 1
will see that we used the phras; ‘(parﬂy in ﬁctalzo;;
Jetters to call special attention to it) <‘ not an ins! uth'
holdin; itself out as 2 trustee.”” In its contex.t is
e em considered

to the banking syst
plii=s & reffe l;rl:zzs from consumers, and falsely hold-

s a collector @

fin itself out as collecting on behalf qf, and ‘for the ben]:lf:lt

lig investors. In short the banker 15 fleecing tpe public

2{' money at 2 rate sufficient t0 rglmbuxse mtvestAorsd

capital, but without making such reimbursement. A
e ly on this ground that we were able to

i s precise ¢ .
;wihalt) no investor need be ham"ted if und'er Socxz;]l
Cr};dit industry were 10 discontinue making suc

Ch:\r/i&ﬁay here allude with some gratification to para-
h 2 in which Mr. Franklin conirontg us with Mr.
; h as our witness. When

grap :
. For we claim Mr. Josep! n :
tjlfeselglt]ter speaks of the “ _manufacturer ! \;::d \:1151'
« endeavour to collect "’ capital charges as de ; s
o facturer '’ is our % banker-'audxt_or (sotop 1»
Ir'mm:he orthodox system) applying .hxs own principle
i untancy o prices. Mr. Franklin umvan.'antably
¢ Mr. Joseph's ¢ manufacturer with our
G ot ' sestors were gOIng to be the

» as if these inV

f the success of the manufacturer’s

<« investors,’
of Mr. Joseph's

Jeneficiaries © s 0 :
¥‘ cndeavour." (Note the significance i
implicit hint that endeavours are not nec y
siggel ) erates to intercept (in prices)

king system OP ;
g(iﬁ' loau-retircments) money representing

{al, and is able to do so without 'dctcct}'on
ause investors do not expect their capital

The ban
and confiscate
investors’ cap!
and protest bec
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back, anfi therefore do not notice that the money the
gar;ed with has gone out of existence, and won’t com}e,
: ;c b(:;cl:;')t in the forrr{ of new loans based on the value
wéch €S’ computation) of existing securities_loans
it 121 moreover, create new securities to compete with
?I‘ 0d ones and depress their price-values,
Sumer_umhup. Unfier the present system the Con-
resourcles charged w1'th, and pays, up to the limit of his
e s,b a collective Price including (a) Primary
facl:)tor}; (b) iecondary (replacement) capital, (c) inter-
T PU;C ases, and (d) disbursements of 'wages
By isasn]' dividends. In whatever proportions his payi
e th:ﬁ 1; P and allocated by industry the fact re-
S e contnbt{tes a portion under each of the
i ri tes. Confining ourselves to the first, Primary
Aol l(l::iives something, but the owners of it receive
S €ss indeed you choose to regard the divi
cq -y 8t (When any) a5 1 )
which fsn’t gy f €payments of capital —
etk fom the truth! What bec f thi
: R A S omes of this
N8 power partly > 50 to speak, suspended purchas-

Teseryes and partl
4 <
tedged banking re};e(rvr;gi mainly) concealed in unacknow-

What Is Sociaj Credit ?

Last week w
o Ve defined S :
a]elzvge for achlev{‘ng the imml;li 'Cl'edlt as a mechanical

4556 of Society, o pop . COMMON purpose of

With
It is

W which ‘bottles shall be
much less i1 what order the
shall dr?'nk, Or in what quan-
Ot?v1ously it will pull any
€ 1respective of what the
s of tpem. If we call it a
\;ve did Jast week) it is
Bt eiilse that it will do what
band wHat e € that they want to do.

ey dfacide, has nothing
t will give them access

Z'I;embers of the Company
e ds tlfwy Share the dri
Ot cork from
((:f)nter.xts are or whaing’ei(:;t]
e

’ en
> as to
SCTew 72 +o o 0 port and claret
\a‘l. 1S socia] ** ; hsay that the " Social Cork.
Tinger of sejf. € sense of hejng 5 4 thi
not really ageribip Vident benefitg to Sfc. tho thing
iety—
bustoz(-) tthe Y SOCietfz_'I‘n Properties to the jizor‘lfgcril;:
lety ** is po € are postylati

onscience ¢ 5 Ssessed of gy cient comatmg e

tion of the Mploy the Immediate mr)x:]on senlsef o
) -moral func-

corksere
Prehensiy, W for mora]
e ; a
i ly describe these Purposes. If we com-
Nocugyg Purposes in the phrase:

) ' assy :
a clear Picture of th, ::ﬁsemem o st we shall SR

th‘fn(]zfld. tinetion between the means and
18 is not ¢
0 dzny'that there is a relation between th
Wi i :
thelsf(;cl;sih (;ft it. Such relation exists,
€ corkser

& b ew

t our hypothetica] society "mlil:::

 where the invention 0

f0
e 01 needed
always wanted to do. The * society 'ng?ast en?“gh

be taught the desirability of drawing Cor™> "
to keep pace with the demands of their Com’: own ¢
what they were waiting for was to petic zeform®
feasibility thereof. In all ages humasirc,
have won sympathy for their ideals: but (e

P t
win confidence in their plans for reahsmti e bl
can picture the situation by reference 0 befor® .

thetical 100 getﬂ"g

opening problem in our hypo o

corkscrew was thought of. There Wi{i w‘g]]e 5 ;f:
the bottles open ranging from knoc ltg des ”glég
to digging the corks out with sciss0 e

with sticks of firew000-

pushing them in
ed damaiE:n d sin® g

methods were slow, and involv

or obstacles to the re-filling of them. 5 inte
of the company would have 2 propre”
the bottles, there would naturally be
ment between them and the no

best way to get at the contents.
Ty f the corkscrew

t opens UpP»

gical obstacles to reform. I i

spect it, the vision of fast, clean a’?his mert 1:;61151 o0

without damage to the botfﬂe§t-s : :sde m;{

begins to purge society of 1 o G ay
%‘lhe spirfl sfveep of the wire formif gan ther® :lgiv‘“

be of any reasonable circu@fergncz’ corew oefo ) d"’;

any chosen number of twists ;(I)lu an (in 9% nat

length. To put it another way, Y25 e,tin;dst:)f wlf";
the screw up or pull it out like ader comp° o 1o
becomes, at one extreme, & cylt of Wi T
or, at the other, a straigltl); letf;gf;t
case you wouldn’t be abi€ i :
cork.y In the second you wouldD trl:l ¢ be 8 urd';af*‘ o
cork. So, for effective use, t IS ) 5

number of twists in the Spir

o
on the cork; but not to0 ma:]:l,c,e up U2°
the screw in the cork would .__The

The analogy applies this way o
bankers is togy givela) pthe commll:‘ty the * ¢ "P&Ec)’
tween using the cylinder ‘* scr 105
““ screw "’—the spiral must b€ disa
out, must be so elon(giate .:S to
of Social Credit leaders ! ’
screw of the right spiral Pattel;r;huired 5 e
balances the energy and g en
screw against its * purchase
pulls on it. In practice thefee 5
—or deviation from theor! b "
which the screw will still 80 ° = ;ep 1%
compromise. But that comP

principle of the open spiral-

“ A Night at the Ope""'le Marx Bl et

The general reaction 0 T dis
either likes them enormous il
am in neither camp, but fou peen £ the " e
the partnership of four enton 0 =i ey
amusing. It has its dull mol:i[ er ft'""yec CLahl i “ﬁ’

ayi which is D i
playing sequence, o passeng®” .
the scene in which on

) crt“v
various members of the sh'P sﬁ'ect & a8 . of oo
e € oo]l | ﬂt 0 Ph‘l o P

with gloriously cumulativ i th 3¢
D, 3 inspit h 3
Opera House are pieces 9 ’Lnf, “ 1:355 1’“45;}10 l“”g:p
have a certain anarchy 1P C,s {awles® shibl'_ld
but whereas the Frenchmar youc gf ac”
S

basis, Harpo, Chico, and.' i
sanity and the impish mualiciot
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Monkey. .
terisﬁey wrench, added to which is something of the charac-
C humour of the “ New Yorlker.”

““
Le;c:::lngs to Come.” Produced by Alexander Korda.
H er Square,
KoréaGis“;slls isa ﬁg}"’? of international celebrity. Alexander
William ¢ ¢ most distinguished film producer in England.
Said that S‘meron Menzies, who directed, is reported to have
rom start < Wells scenario, on which the picture is based
Script 1n }:0 finish, is ‘* the most significant motion-picture
&xpensivet e history of films.” Finally, this is the most
stugig, "© . most ambitious film ever made in a British
Slaimg th vt must therefore be judged by the considerable
¢ jehat have been made on its behalf.
defect : q’saPP_Olntment to the judicious. The major
that the ;_ tha‘t it _never rises to the heights of its theme,
ells obvi“’efitlon is uninspired, and that the setmon that
SPectagy, oSy desired to preach is so unconvincing that the
pe0r Will Teave the theatre with the same ideas en war
e inaie as he had on entering. As a work of imagin.ation,
2 doﬁ‘ to Come ” is also disappointing. Wells himself
“\‘dous € Incomparably better in ‘* The War in the Air ”;
ang « H»uxley ’s ** Brave New World *’ is more stimulating;
tec nk':aletr opolis,” made at a time of incomparably smaller
ells ¢ resources, was much better cinema. Here we have
“ Me CPeating himself with a flavour of Huxley and
tropoljs, »
the i;h:}]lm“.}" the film is not good. The editing is bad and
ang py t-m jerky. The action is constantly held up by long
fre oo abltudmﬂlls dialogue, and the leaps forward in time
leng TUPt as to destroy the continuity. Here is an excel.
Screq, . Prégnant story spoilt in its transference to the
M the’ and it is impossible to feel more than a mild interest
Are otF‘L‘rsonalities or fates of any of the characters, who
The s 030 much individualities—or even types—as puppets:
tven .c°%€l Worl  decor, and trick photography are good,
frion, le Much-advertised * space gun '’ is only our old
We ’su €s Verne brought up to date. .
Pelfiy .~ “"d Korda might have delivered a superb and com-
Ome ,, Sron on the futility of war. Instead, © Things to
L?l"}’ o balances jtself on the fence, Korda would, or cer-
h'”nsefomd' have made a much better film if he had given
:{nc,.iﬁc;ho:—e of a free hand, and it seems as though his
l:)" of o dmiration for Wells—recalling the earlier adula-
birgely i AW by another British producin.g concern——:lms
anh 0 & Ped to mar a conception that might }'1a\'e given
mateu,-; Téally great film, even despite the handicap of the
sh Well scenario, Davip OCKHAM.

Movement Notes

.“\ Te Mr, Townend in Glasgow.
lﬂ'“s "?grftolt]‘l(;on-1 GF‘SSOW signed by R. Ernest Way, con-
“"Qctr' Town Wing information :—

Gre, 2R as enq, who contested South Leeds at the last
G g Official cardidate of the Social Credit Party of

tin, addressed a * Green Shirt meeting” in
itis,. . Nday, February 23. About 300 Were preant.
g 8 to the orthodox system of finance along lines

2 Students of Social Credit and exposed the falla-
3N sentiments and beliefs expressed by its up-
i N€ citation was from Sir Oswald Mosley, who
Mgy istated, in answer to a question, that imports do
entth?, wealth of a country *“ because they create
00 5, “Congm Another was from some publication issued
thﬂt ‘th e League who believe that * machines make

b Lhe
Pr:m";gr)oti"'fngrgf~the address the chairman announced thn't
-lf'r,“nﬂ fung id” Party of Scotland intended to open a
'he Shirg y. Order ‘to put up a candidate in the Dum-
:"-'n ,”’-‘D(rc,-}»clccﬁon (nomination day being March 10).
\{‘.-n,g IS tive candidate was Mr. Hugo Ray, who has
N;}K_‘,{‘ l-:mmbpr (:;sdx}t) Prf)pa;{:mdist t:or some years, atr'\ldltt;l;go
lefe the Scottish Nationalist Party untt )_tc,
edit 3, On account of its refusal to incorpora
to .. s policy, The Dumbartonshire division
aVe been the most extensively canvassed in

Do A
Wl
by Al Cr

S"ﬁd

Scotland on the lines laid down by the promoters of the
Electoral Campaign, and if the contest takes place it wi:l
afford a further test of the value of pledges. A collection
was taken, realising £5 13s.

This is the substance of the report. We wish to point
out to Mr. Way that he does not make it clear whether the
meeting was called by the Social Credit Party of Scotland
or by the Glasgow Green Shirts, We would like to know
whether the Green Shirts in Scotland stand in the same
relation to the Scots Party as do those in England to the

British Party.

Movement News.

Major Douglas will speak at the Central Hall, West-
minster (small hall) next Saturday. Admission by ticket (1/-)
obtainable only from the Secretariat; ticket not valid for
admission unless holder writes his name and address on the
back. Time of meeting 6 p.m. Tea provided at 4 p.m. (1/-

per head).

¢ Social Credit Delusion *’ (Financial Times, February 26).
Report of address by E. J. Garmeson at weekly meeting of
the 1912 Club, Bucklersbury, E.C.4. Social Credit proposals
¢ dangerous “’—pander to desire for easy money : would cost
the State 47,000 millions for Dividends plus 471,000 millions
for Discounts. Present national income is at most £4,000
millions—S.C. * scientific formula ’ based on * unreliable *’

or *“ unobtainable ' statistics.

Major Douglas spole at the Authors’ Club on February 24.

Theme—as digested by the Financial Times’ report—** catas-

trophe can only be averted by a change in the financial
: present system ‘‘ run for the benefit of an inter-

system " :
national monopoly of financiers *’; any bankers he had m‘e't
had been ** much more stupid than vicious.”" (** Laughter."’)

Alberta Notes.

s regarding Mr.

Private advices from the United State
ast week

ta (discussed in an article |
t in the opinion of Social Credit
advocates his visit has not adversely affected the interests of
the Movement., The general view about such plans as the
one he put forward appears to be that there need be no strong
objection to them provided that the planner takes pcrson‘al
responsibility for his plan, and that he does not seek ﬁnanc;‘al
support for propaganda from the Movement to further it.
[This is manifestly a wise am'tude considering that Social
Credit principles can be applied in a large number of alterna-

tive plans.——ED:]

+ has announced that Major Douglas will visit
(Financial Times,

Brougham's visit to Alber
in this journal) show tha

Mr. Aberhar
Canada about the middle of March.
February 25.) y

Sunday Express correspondent says that M:ljf)r Douglas
has told Mr. Aberhart that his contract as ad\'x.?cr to t.hc
Albertan Government does not bind hin'I to submit a Social
Credit scheme for Alberta. (Cable published March 1.)

The population of Alberta was inadvertently made to ap-
last week in the report of Mr. Campbell’s

ar as 7,000,000
m:e; t70’ the London Social Credit Club, The figure should
have been 700,000.

LETTERS TO THE EDITOR.

SOCIAL CREDIT PARTY OF SCOTLAND.
Sir,—The Social Credit Party of .Scotkmd has decided
that the opportunities of furthering .p.rt)lmg:mrh and
attracting national attention, and the possibility of represen.
tation at Westminster, are features of the forﬂu:omm;g
by-election it Dumbartonshire which it can m.gh‘.u.onh
with shame. Therefore it has been decided to make an

s > ot
attempt to enter the contest. WAy
.\|0rl1)p we cannot. But with the support of every believer

in Douglas Social Credit, we can extracl all the honey from
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this chalice of opportunity. We shall again be indebted to
your usual graciousness if you can publish this appeal :—
We are ready to go into this fight with our lives in our
hands. The fight is yours. Join in, and bring us victory !
Money and assistance of every kind are urgently need.ed,
We are appealing to you in the mame of the most vital
cause in the world to-day. We need every penny you can
spare—let us have it, quickly, for humanity’s sake!
GEORGE GILFILLAN,
National Secretary,
The Social Credit Party of Scotland,

[We publish this appeal as requested, but must not be
regarded as sponsoring it.—ED.],

WHAT IS A SOCIAL CREDITER ?

Sir,—It seems desirable that we who hold varying views
of technique should have some common standard to which
Social Crediters may subscribe, and be accepted. To debar,
say, Mr. Arthur Kitson or Professor Soddy from our plat-
form seems to me to weaken ourselves as o force to-day.
So T suggest :—A Social Crediter affirms that ¢ Credit »’ is
inherent in functioning Societ » and is therefore neither a
commodity nor prerogative to be alienated from public
policy : but it is, in entirety, an inheritance to which every
British-born citizen has 2 right of basic statuys as a citizen,
Wwith security to share this National Dividend of Association
and individual effort.  After al Society (Social) Credit is
Mot a copyright, being neither yours, mine, but DURS.,
Yours faithfully,

WILFRID PrATT.

ANSWERS TO CORRESPONDENTS.

INFLATION,

note that despite our reply of Febru-

ary 20 you adhere to your view that it is “ unwise and un-

tiecessary ** for advocates to say that Social Credit would not
entail inflation anq would result in lower prices. You say :
(a) An issue of New Money to equate consumption with

—other things equal—raise prices.

(b) The regulation of prices through a discount and/or
by. limitation of profits, would—other things equal—reduce
Prices,

. Thus two contradictory factors are introduced. Which
1S 20ing to exert the greater influence ?

o, AnsWer to this is that New Money will be issued und.er

as well as under “ 5.7 The effect of the issue in
4ses would—other things equal—be in one direction,

Contrary directions,

take an example,

articles for sale costin

K. R. (KGnt).—W'e

both C
ot in

Say that at present there are 100

g £100 and that consumers’ earned

dend anq X Sfly that the Gover?ment issues ,{,"10 Divi-

lects £ Lo D‘SCOUnt-compensatxon. The retailer col-
® K90 from

total fonsumers and 410 from the Government :
o &100. ge delivers 100 articles.

pri £ So he has received a
gf lcli ;: ,d£l, PET article.  Without Government assistance,

0 be %N to_deliy 0 articles he would have
had to he ver the 100 articles he

content wigy,
keep on doing this .
So there i no poin
and saying that Goy
by 4s. per article,
ment assistance h
on the 109 article
of this illustratiq
Whether with
énce being th
sold, but with

a price of 16s. each. But he wouldn’t
in fact he would stop at the first loss.
in comparing the 16s. with the A1
friment assistance has * raised prices ”
What can truly be said is that Govern-
a5 raised the collective monetary turnover
s from £8o to £100. Within the compass
N the price per article sold would be A1,
or without Government assistance—the differ-
at with assistance the 100 articles would be
! out it, only 8o,

We lay particular emphasis on the word sold, because
Bowever one Mmay choose to define the term ¢ inflation "’ or
* deflation » or “‘ reflation ? and apply it to movements in
ﬁ“"frcs any  conclusions that were
arcived at would be meaningless unless those figures repre-
sented prices at which actual buying and selling was taking

feépresenting  prices,

: ence orses
This can be illustrated by r?cegirof shares (o:nh <)
Exchange and the Turf. Quoted p! s (oriGD e one
would be of no value at all to ll:l\ that business Y25 C%s &
unless they were understood t(; n::]a L velbs af :}%e et
at them. In fact you can se(i b <t tojcmend o
list of runners with ]:l>r1ce.s,na{1‘ i (‘meaning t-akgent']ken il
< ini e sl ng ta
ks s {7 (g e
ing o | g g
g;}zg?:d;]'g The other prices, hﬂ;/cl}r:gbgcokcfs are tak
w
them, refer to runners in ut abstad
interest, or practically none. we must rule oursel"“ "o
In the present context theref%r:ts i C°"ﬂ3eo?fere " 4
1 out price movem and b
ca!culatx\gr}:?cﬁb areP (or will be) “u;ﬁe?ake is a‘:‘.ﬂ
ercef;s ted »’ price which no S?““ W h no buyer (or pr
i aSe i :l:n < inflated *’ price whic the price (F o
%lon'hor? lfvhat we want to watch c:n afford to
rr?ovscmcr;ts) reflecting what sellers s ;
buyers can afford to offer. hich we come i8 £8q;
1 1 conclusion to W _ ollective 7 ae un?
The general | S erpandmelc e veraf i
as Social Credit causes P roducel T %
consumable goods it will tenthe unit price © e fac
prices. In our illustration tonsidera ,0,-10 o0 1
41, But it does not take into od the stock stiﬂ]"u ot
When Government assistance cleﬂe‘;pond to_this cost‘"%’,ove"
costing £100 industry would 150 articiel o ety
replacibng them with, let us say, The N¢%¢ des

g inly less. |
4150, but something certamy] it « inflate

place.

insol?

would be greater (one may cas e e
but the unit price would be les
t
H ingS' “'Con
Forthcoming Meetils™

t
i held at L
The following public meetirjgs will be ) Englf;ff i
Room, Caxton-street, S:‘ T}I-;e Responsibil',t,y e M-

"

E: 6, 7.z M .— e plentys rCc', )
.'mi(\lli’l;i%};igfog -}‘?)rppoverty Amidst Py LiViﬂg(y ‘2]': 4 »
Monn m.—* Social Credit™ % gebru? jal S

/ 7,45 P
by‘\g\;llxr-(.:h\’\;.3 'I‘.7 fﬁsymons. (Postpon

the request of the Commitf‘ee!:_)orcign
March 20, 7.45 p-m.— ey,
Cr\e{iil:,(” b; Mr/. I\:/’Iarshall Hatters
of Plenty.”’
March 27, 7.45 p.m
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i ty
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