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NOTES OF THE WEEK.

Some O(f;OId Prices Under Social Credit.
August h t}}e opinions we expressed in our Notes of
South Afg ave brought us correspondence from friends in
1 Soyty, A?' They say that the broadcasting of them
We did ng trlca would be inexpedient. We agree at once.

frican g, offer them for that purpose. Itis for South

8040 cial Creditors to say what kind of publicity
2 coynt, W0 with the South African public. Naturally
tElining 1y dependent on the exportation of gold for ob-
n‘aintainxim ports, and dependent on those imports for
Vet deyeg ng a given standard of life (because it is 1ot
Will not ?pled enough to provide these things internally)

gold (; gmte even the idea, much less a pmp95al,
enc ould be abandoned as the bullion-basis of

Y-systems,

Ne ® # *

Vant ‘:lfthele.ss’ the prejudices of the public are irrele-

Ci Ca discussion of the fundamental principles of
Whethe, redit science, We said that it did not matter
tion thId was abandoned or not so far as the opera-

hose principles was concerned. We hold to

thay, *,
s, It : . ¢
sc’ell!:ists.ls an inexpugnable proposition to Social Credit

that
C

hd * »

Of
erc,o'il)rSe there are cifcumstances in which it would
c‘.)’"lm:te;]ut those circumstances are political; they are
Cipleg, 1" hot with the operation of the scientific prin-
}‘:p erap o with the extent of the area in which they
"811 impo;ihls question of the extent of the area is of
hat the g ance. On it rests the fundamental challenge
W y al Bocml Credit scientist delivers to the Inter-
o o Bankers. Their case is this: that i the whole
came a single economic area run on their ortho-

doy
Prinej

eegy LUiNCiples of science, there will no longer be an

tist declares

0)

the Comlc Problem. The Social Credit scien

;'“dcr th A *}e maintains that a politically united world
to ex‘”r principles of science would be just as help-
ploit its resources for the benefit of its popula-

Affirmatively he says that a politically

tion as it is now.
es of Social Credit would

united world under the principl
be able to do so.
* * *

If anybody likes to say that the world will never be-
come politically united, well and good. But this cuts
both ways, if political unity is postulated as essential.
In that case neither orthodox principles nor Social Credit
principles would work, But the Social Credit advocate
need not insist on world-wide political unity. All he
need insist on is that the area in which Social Credit
can establish its soundness is one which is physically
self-sufficing. If it has a reserve of unexploited resources

of a given variety, it can
*

show results.

* »
ppear to have based their criti-
that South Africa alone adopts

Social Credit. Well, on this assumption it is easy
enough for them to show that the throwing on the

market of all the banks’ gold reserves plus the yearly
cause a glut which would

output of the mines would
d therefore South Africa’s

practically destroy price an
purchasing-power as an importer of the necessary means

of life. They say that taking the situation of South
Africa at the present moment, it would require many
years before the Union could bring its productive
capacity up to the point of self-sufficiency in terms of
commodities necessary in quantity and variety to pro-
vide a generous and balanced scale of living for the
population. In the meantime, they claim, South Africa is
bound to buy such things abroad and is dependent on a
stabilised gold-price to obtain them in adequate quan-
tities.
* ® *

But we said nothing to suggest that South Africa
would be a Qocial-Credit island in a sea of Finance-
Capitalism. As our context indicated, we were envisag-
ing the much more probable situation that Social Credit
ting at least thoughout the British

haps the United States as well, not to

Our correspondents a
cisms on the assumption

would be opera
Empire, and per
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speak of the rest of the world. On the basis of any of
thesg enlarged areas, the present problems of South
Africa would .becc.)me proff)undly modified. The Union | th
of South Africa in a Social Credit Empire would be
anal!agous to, let us say, the County of Durham in a
Social-Credit England. The industries carried on in

that county at present might became more activ.

less active, under Social Credit: but whi A
: C dit: ichever turn 1
they took would be immaterial, because the general 0
benefits of the exploitation of England’s realgcred't
would be diffused throughout all the counties of En 1—
land: Durham would draw on the national pool o
cording to her need of goods as a group of consumac-

rather than her contribution of service as a ero eri
producers. There would be no phychologi 1gr s, | F
provided that the pool were laxgg enougxkclat 01?5t§1C185 :
the_ whole couniry. So if our choice gf E(l:')l ilz;rrl\gat'e
zgietc)ie;lart;eon thehgléoux;d that the English poogl wouIls

enough to eliminate j 1
sqme people at what was put idezltg:s?liﬁlezncles &
widen our area to embrace the Empire. In th, tet o
j\[';e suggest that the drawings of South' Africa inc:ﬁe
thr:;::rr: poct)l of real credit would be measured less be
0 u:utr}t of gold that.she put into the pool than by
Qut‘q Inn ; goofalotger t.hmgs t.hat she was able to tak);
o a_reag_::’l redit Empire there will be no ** dis-
ALY » * »
& c;r;x;ga tc;htecl}mcahtles, the mining industries might
i comp[e : S:ﬁccljlsc.oz?t:l;l rate' aﬁld receive price-assti)st-'
] 5 ey might el

350311:] ¥?c§-asistance sche}r’ne agnd stl:l%lctgto(l)dc?:rtr:;)ta(tm:
i oe u]cd.b For gold (nO\Y no longer needed as bu;-
i e e a luxgr}t article. It would fall into the
piris embg]l{yh as pamtmgs, sculptures, carvings, and
e ellis r.nents of life whose cost has no reiation
b hardla usew}}xch consumcrs may place upon them. It
o C):-ed‘tcebsﬁry to remind our correspondents that
v wx 11()0 icy al]ow§ freedom to enterprises which
il Zr fwzthout price-assistance so long as other
A e arre r;:ae to accept it. For if the non-assisted
R il ite\fillli) ;obg:c:gszheir own against assisted

- : 1 consumers are willi
ge ey st;\; insg&;a;&r;ictes _that thg former demang, :ﬁgnngmtsot
il T mag; 1;!1 quality that is, to their minds,

* *
Well, suppose i e
lanFe basis?pOWi]lgot]}?e r]: l?‘eff%'ed for sale on this free-
satisfy the sellers? In realisticuéleex:sat algrice it
e Mo cou i
fz:t‘;i;t rf;eti )golf nto imported commoditiessoth iHis
? In financial termsg ho g a‘satls-
gold compare with the pri T e pule of
T g S prices of the things which 11

! pey cm;; ? .I' he absolute price matters notile' H
i .parat‘we measure of the price that co ng:
S PT;POSE to give the answer. How canun'ts;
< e th}; m\hv dcdgchons from what has been wer
i urChpr.eaent dispensation of world-wide ¢ g(t)lf‘g
i i t})) . asing power. For years and yeﬂrses ric-
Ll Vi;-tea "of the Grea't War gold was ot P to
iy }t(:a 3/ as an_art:clc of consumption, Itg 4
b tcn-ou;‘carAs of Prmccs' and Maharajahs in the ;"'ent
g i e ingots bef}uhfully polished, stampeq il
arious designs indicating ownership, each .p Wlt'h
}ISSllt’i])ﬂ])Cl‘ }11(0 a piece of prized p]'ate “w(l)ilpped o
he?:,n,] (-'h eat it! "' exclaimed a lady in our hear'inI i
g shown one of them. And on another occasiinoz

he wrote his cheque for the forty-odd po
off happy with his prized possession
‘:Ylth a diamond ring. There is no dou

gets you,”” and when anything gets you it ¥

war persuasion of the Schusters and other
visers hgs ccnjured gold out of the local
see nothing to stop the resumption of hoar!

world. Gold, the Biblical symbol of purity (
like a refiner’s fire *’) will flow from the
Money Changers into the Temples of
gold, the symbol of the redeemed soul, wi
into the cups of remembrance which touch
partakers in the Holy Sacrament.

which has long since captured the busi
from London, proceeding to lay down rolling ™
wire-drawing machines, and eventually Dbec©
centre of distribution for semi-manufactures & 5, 50
the applied arts of the world. And the price

object.

packed for shipment urgently asked if he might buy 0n°
there and then to take home with him. Certainly, Salsg

e Chief of the department, he could have onc:
unds, and went

just like a 12dy

bt about it—’g"ld
will fet

1 the money you can spare.
* *

*
Well, coming back to India, it is true that the post”

financial 3¢
hoards, but ¥
ding when

ersuasion ceases, as will be the case when the he
hout tH¢

o longer want gold. And likewise thro“l'g]?‘or o5
Houses of th;
God- Reﬁﬂzd
11 be fash.lon i

» *® * nesb urg

In a Social-Credit Empire we can see Johant ing
ness 0 refin i
ills 2

the
" old 10

A Book Behind The Time

Among the “ Autumn List ** of new books ann{;waﬁ“

by Stanley Nott is one entitled Seven Heterod"x,rhe pub”

of Money, edited by Montgomery Butchar® WS
lisher’s notice of it is reproduced in full as il 5 o
Here are seven well-known monetary refom;;r"k i
differ profoundly in detail; but a reading @ e o
show that they are all agreed that the Cause ° ihe
economic ills lies in the monetary system &7 the
Cure lies in the public control of money s
level, ;
The boolk includes essays by the following * Fredefic}-
J. Stuart Barr (Silvio Gesell), Arthur KitSoh C
Soddy, McNair Wilson, €, H. Douglas, il i
and Jeffrey Mark, incre5e o0
d Ash public pressure for financial reforﬂ; :lx“min:ll:l
ke H > s or 2 2
pth and intensity, the need arises 4 active bfsh highd‘

of the theories of the several currently for
monetary reform, and for a statement © bnSisda"'
common factors” which may provide 2 3 gitica! . ol
their inevitable unification in the sphere © beent prepa

Seven Heterodox Theories of Money 5
to meet this need.

Of the seven schools of thought here rcpthclf e§¢l|
appear in chapters carefully prepar :
propounders for this volume, : The Work ® o,
has been summarised by Mr. J. Stuart = M ;
quent quotations from the original v ct ed“or
Douglas’s theories are expounded i e by i
previously published writings. A surgsney
emphasises the similarities between Hho sevill:s ol
discusses the possibilities of a fusion ot o scb% il
of thought here represented into # smfc‘l"lrw
monetary reform with doctrines capa 9 fit
su?!)qﬂ in the polifical arena.

This volume constitutes 2

phase where there is no doubt that the mallsaﬂ‘”’

making steady progress towards Nof

aims, 17
a P“
aﬁ"c

[;(.‘nucman \VhO was allO\VEd to Sec > o
see a case Of th i
’ €m be]nb

We do not like the purpose of this boo:dﬂc
will the majority of our readers. For
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ﬁ‘:)iesc it meverts the principle on which investiga-
sible tan be profitably made. Postulating that it is pos-
i ?d]gWe. a (_:orrect and complete digest of seven dif-
i desi gorxes in the compass of one book, and that it
Parisdza Le to exhibit these digests together for com-
e the objection is that emphasis is wanted, not
e studmumal likeness but on their mutual unlikeness.
R ent can get to know more about each by learning
R daiy differ than about how they agree. And there
politica] ger that when, asin this case. the editor has a
will rog motive for toning down differences, his digests
tial knoeCt it, and thereby deprive the student of essen-
7 wledge.
rem’;rfliictth such danger is foreshadowed in the publisher’s
Seborny at. the aforesaid *“ seven‘well-known monetary
= d:rs differ profoundly in detail,” suggesting that
A diffIlot dxﬁfer‘ profoundly in principle. (By the way,
. therences in detail be * profound ’’?)  Again;
e e announcement goes on to say that the Big
ill ljesa're all agreed that the Cause of our economic
in the n the monetary system and that the Cure %n.s
S Izll:'bhc' control of money and the price level,” it
Wwhat Othing'to reassure advocates of Social Credit that
¥ th?,y believe to be the essential factors in the said
abo;ltre . are so regarded by Mr. Butchart. Agreement
e iw ere the Cause and Cure lie means rfothmg until
Ment -;' agreement on a precise and unequivocal state-
o e° what constitutes the Cause and Cure. And even
umeSsxttended agreement is of no practical importance
C he agreed Cure is logically related to the agreed

duse
i show that there

ls E'lsd:ls-tm(:t fundamental cleavage between Major Doug-
of the lagnosis and remedy on the one hand and those
ajo other six ““ monetary reformers "’ on the other.
as;;ecl; Douglas concentrates on the cost-accounting
5 Cq of,ﬁnance-ewnomics, “ The core of the'proplem
Ignor, St ™ is his final dictum. The other six either
llfsstie this aspect, or when they touch on it, do so only to
is Con the reasoning on which Major ungla§ bases
the OSt Theorem. The crucial question is this:
anq Principles on ywhich costs and prices are built up
carried forward to the retail counter automatically

Yielg final prices in excess of available incomes? If
lem of the shortage

the
fgu;l O, then the cure for the problem ¢ :
tion Ehasmg power must be sought first 1 the rectifica-
e Of the said principles of costing. And in fact, if
f Cctification eliminates the excess, there 15 nothing
of ther to seek for. In other words, the contributions
ine - Other six “ monetary reformers towards effect-
€ cure are scientifically superfluous. ]
“iionsful.’ther , these scientifically superﬂuous cont{;—
ectiy Will be politically mischievous if the}:‘ are to be
c“i’abz:ly blended to form a foundation for doctft?sii
reng, 1 of acquiring wide support the politic
heltstls Up to Mr. Butchart to make up his mind where
by edands' Either he accepts as a correct and .ﬁnal
or o Major Douglas's Proposals without reservations,
assi reservations. 1f withowt reservations what

s
It , rance does he think the other six reforms can rcm;fr'?
2 Tbis

U
.. Bder these tests we are prepared to

Vita) tt Teservations, what are those reservations
the hat he formulates them; because without @ doubt
whether ex-

Dliciu;re such as he hopes to incorporate (

°0ntcm <:r implicitly) in the scientific curric .
i Plated * single school of monetary rcfo.np.

5 1o be noted that whereas five of the original pro-

ulum of his

for this book, Major Douglas is not. The section-on
his Theorem is to be made up of extracts from his previ-
ously published writings. A good many propositions
and sentiments are to be found in those writings which
will coincide with those in the writings of the other six
contributors, and if assembled will facilitate Mr. But-
chart’s proposed task of *‘ emphasising the similarities
between the seven theories.”” But we will prophesy
that all these similarities will be seen to relate to sub-
ordindte considerations—* points of detail,”” to use his
expression. No, in the issue between Social Credit and

the other six theories, differences become the more pro-

found the nearer we approach the fundamental prin-

ciples involved in it.
Two more questions occur to us. To what audience
is the book addressed? Who is to take the lead in pro-
moting the sevenfold “ fusion '’ which Mr. Butchart
hopes to show is feasible and desirable? The book will
be read chiefly by people who want to know what
theories of monetary reform are being taught. But
these are hardly likely to do anything about ‘* fusing v
them. Of course, the publication of the book may be
no more than an exercise in kite-flying. But we have
to remember that from the point of view of the banking
monopoly there are many good points in a scheme to
collect all types of monetary-reform leaders and fo'l—
lowers under one umbrella. We respect Mr. Butchart's
intentions, but there are ways in which Finance can
fulfil them in their own way OVer his head.
However that may be, the Social Credit Movement
must necessarily keep out of any * fusionist "’ scheme.
1f fusion is inevitable "’ it had best be left to be
promoted, financed, organised and canvassed by per-
sons outside thg Movement. If we had to cpoose, we
would prefer the Movement to adopt the palicy of the
Secretariat and exhort the public to demand results
without reference to methods, rather than to demand

2 : e ¢ f
ambiguous thing as the * public control o
L 3 " to be exercised according

the price level ' :
s forward in the names of the six

to any of the ideas put
e need not make this choice. The

money-reformers.
Conference indicated clearly that

As things are, W
York

Chli s e ould be, and could be,

for results and methods

the policy of the Movement 1.sth
isting public suppo

o it redit by the methods

In no re-

__the results achievable by Social €
laiil down in the Social Credit Proposa‘ls.; _ ‘
spect can the Movement benefit by ass?,clatmg.xtself with
“ 4 single school of monetary reforrfl, esppcu_iuy when
this school would by logical r}ece:ssxty be inviting !’Il‘iw
inquirers to study seven theories instead of one. le
six propounders other than.MaJo_r Douglas have their
supporters among the intelhg.entsla, but they have no
following of technical expositors, political organisers,
and active propagandists such as mgkes the .So(;la]
Credit Movement unique. Fggxon in these circum-
hat this ability and energy would
f the six other “ schools '’ of

stances would mean {l
ilised in the service O : J
pat rvice of its own proper

monetary reform besides the se:
« school.”
No; let Mr. Butchart leave S0
scheme, and confine his ingenuity to discoverin
“ highest common factors "’ of " unification ** con-
tained in the Big Six "’ schools. "Ihxs would be us?ful
work, because when we saw the sm(l_factors merged m_to
a olear sot of proposals corresponding to ‘thc' Social
Credit Proposals and sponsored by the " Big Six,” we
should then see how far the two sels were mutually

e Social Credit out of his
; to discovering the

Undere 3
ders of monetary reforms are preparing statements
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reconcilable. And we have no hesitation in saying that
the revealed basis of the six-fold fusion would put a
stopper on the idea of a seven-fold fusion.

Drawing an analogy from the English Cup competi-
tion the Social Credit Movement has drawn a bye
through all the eliminating rounds of scientific assess-
ment. We do not appear in the field until the Final.

It is for other monetary-reform clubs to play each other
for the honour of meeting us at Wembley.

‘“ Credit-er ”” or ¢ Credit-or >’ ?

Where is the justification for the adoption of the
suffix ““-er’” which seems to have spread over the
Social-Credit Press? It appears to be nothing other
than a device to avoid the use of the suffix ““ -or,”” be-
cause, presumably, the wordi ‘‘ creditor *’
definite conventional meaning which is distinct from
that intended to be conveyed by the word ‘“ crediter.”’
But that consideration is not sufficient to outweigh the
offensive look of the word ** crediter when seen in
print. The word, thus spelt, looks like a mis-spelling;
and even did it not, it disengages an atmosphere of
cheapness, It is an offence against what may be
called the canon of good taste. One might, even so,
try to endure it if it fulfilled the canon of logic. But it
does' not. The word ‘‘ crediter DO more expresses
the intended meaning of the coiners of that form of
spelling than does the word ‘¢ creditor.”’
T}.xe word “‘ creditor *’ means someone who is in
credit. The word “ crediter ' means (by analogy with
other common words with the same suffix) someone
whose busi?ess or hobby it is to Place himself m credit.
_ th <':red1ter "’ is someone in Process of becom-
nga* Cr?dlt(_)l'.“ Every ‘“ creditor * was once a

crediter "—in somewhat the same manner in which
critics of the A + B Theorem point out that B
costs were once ‘‘ A *’ costs,

Then the inclusion of the adjective Social ’ does
not better_ the case for the worg ‘¢ crediter.” Tt rather
confuses it. Thoge who insist on this spelling ought
E‘l.t vleaf.t to combine ‘‘ Sogia] * Wwith ““ crediter ** thys:
th?oc;al-(:,redxter KSor .better *“ Social-Crediter.” Bué
they don t.” They' write: ““Social Crediter,’’ Is the

Crediter ”” 4 Socialist; or a sociable fellow; or some-
coutq o fulfils a duty to society? The quteic ubli
gould Place any of these constructions on the conIl)b' ;
tion—or, more likely—a mj 5

mixtury
course, could they on the term * ¢ of all three, So, of

: m ““ Social Creditor,’” B
not more readily: the two confusions cancel oyt here &
However, if the hyphen |

A ¥ is used between ¢ Social *’
and “ Credit " ang the capital letter used for both
Wwords, the hyphen makes Social-Credit ** 5 noun, and

the doub)g capita]s. signify that it is a PTOpPEr noun with
some special meaning. ““ Social-Crediter *’ would then
suggest some person connected with some thing called

suffix lﬁlgr,e.d“' this angle of analysis the

has a

From
scores a few
Ic ; S pedantic '
Social-Credit ** than
alone,

To sum up, “ Social Creditoy *
vfxth o1 without the hyphen,

o is \V(.‘ll knr)wn <nou i
X y 4 fo t pu ]l t i

S b ¢ L h. (s} ]Ie b C to ObVIaf(’-
any misunde rstandmg. A .30Clt’ll C]ﬂditor V\'ho ])]CIGIS

Ca 4 o an iy N
b t,(f th(-)r(‘ €ITS in a4 matter of taste, He offends
€ Canon "' of « exactly-right *’-negs which

' is far better, whether
The term ¢ Social

every fastidious philologist recognises without bets
necessarily able to define. jety to
After all, every citizen is a creditor of the socl nged:
which he belongs and to which his ancestors be]oundis—
He is in credit to the amount of his share of the Se
tributed inheritance bequeathed by His IOI‘bearsu‘rselves
even if he should need to be told why e call 0 ith
“ Social Creditors,”” it will merely provide US wcl;ne’i-"
opportunity to explain that he also—and every is to
a Social Creditor, and that, as such, his dut); have
verify and enter his claim to his inheritance as W
already done. erm
In the realm of sthetics that which does lll)(::; rs:oﬂ'
right is not right. So let us abandon that Ver of unc®”
strosity, ‘‘ crediter,’’ *to the blundering blenders have set
ordinated and deficient * credit reforms ' Who
up stalls in the old Social Credit Fair.

. - .t.
Points About Social Cred!
IIL—FINANCIAL CREDIT. s
Financial Credit is a technical expression Whi
the same thing as the common word: 1YIOImLey ol
are three different kinds of money: com_x'nff()l:en(’:es &
money, and cheque-money. But the di deinto el
Dot matter. You can exchange any one kin 1 ched”
(or both) of the other two. You can cash 2 te for &
for a one-pound note, and then change thedn"you hav®
florins or twenty shillings. Whichever you ¢© c bt
the same amount of purchasing-power; yoU so sette :
something priced at one pound. You.can t in mone):
debt amounting to one pound. Your mtaeEng it n‘;
is in how far you can make it go when spe m, oE 28
In what it is made of, or where you get it i
you get it. v -
IV.—MONEY COSTS AND P Rlcxfes o
The inscription “ one pound ** on a nOte. e di ereI;
ing at all until you know the prices of ts, and C‘;,ser
articles you need to buy. Prices reflect cosan: p mplothe
are a record of money spent. SUPPOS(;le cost Of 165
Pays 9 men £9 to make 1o articles. L st 00 begﬁ
articles is £9, and the price to the men mllll each 2 ef
than £9, and cannot be more. Theoretica t)l;e empl?y of
£T can buy one article and leave one forf an -
But each £1 might buy only a quarter © whe
any less fraction. It would depend uPozach. {2 enuld

employer chose to offer the articles at £ each £2 ‘th it
or any higher price. If he charged £2 ower * n¢)

have exactly half the value as purchasing Pt of %100
would have if he charged £z. So the quantly Gy 16

o
you get depends for its real value to yO©
of prices. i

V.—CAPITAL IN PRICES. = 1ol

In any given bank-loan-period v“‘d"i P esﬂ'
things which it sells to consumers 10 tained somThg)
things which it retains. Of the things T¢ eriods: oot &4
intended for sale to consumers in later P the € 30
¢an be described as Commodity Capital- pe 45 el
mtended for yse by industry. They €28
as Fixed Capital. Examples: AR 3 8
or coffee is Commodity Capital; anAt the eﬂd Fi%pe
Ploughs or tractors is Fixed Capital- odity 2% ce !r':"
given bank-loan-period both the Commers bec“b)’ o
Capital are unpurchasable by consum ncelled pocatiy
money lent has been called in and CaCziPita ffect t"
bank. This does not affect the F’xcd't oes 2 O
it is not for sale to consumers. Butl ; to thef: g ﬂ‘“
Commodity Capital, which #s for s& (-'m noW 'ml Crcd
they get it under the loan-credit syste the 509
tion? * This is a basic question whiC
Analysis answers in the negative.

Which is

Whic
C;

Vertible

3 e iod. In-
“Onvert jt say f20 in each successive perioc.
\\"\\ 4 ——————————— .— l' ¢
[vv\ 3 _\—--__,__.. __,,__,_.._‘ asumors in the
f“f‘ln”];‘ A750 will have been Lllsl‘l.] from :Ilmiﬂ actual prac-
lige, "~ M subscriptions for share-capital (and, D i)l
' ““mpulsory, or voluntary insurance-cont
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“Fixed”” and ‘ Commodity ”’
Capital.

It being granted that Industry adds to its costs week
by week faster than it distributes incomes to consumers,
then even if these incomes are wholly recovered in
Prices there will be left a balance of unsold production
I Industry’s hands at the end of every week. These
Weekly unsold balances will accumulate, because they
are unsaleable. This unsaleable accumulation is In-
Ustry’s Capital. No matter what it is composed of
(Whether consumables, materials, semi-manufactures,
Machines, factories, and what not) it figures in In-
dustry’s accounts as Assets, Property. These assets are
ot wholly ¢ Capital * in the' narrow commercml;
accounting sense, but for the purpose of the presen
analysis this designation of Capital will be applied to
€M without distinction. The value of a week’s pro-
d.ucﬁml. less the value of the same week's, consump-
tion, leayes 5 value representing the week’s addition
to Capita]. ]
Under this definition, of course, the whole of industryt s
Production would be Capital if none of it were sold :
ODsumers, That js why the definition is here a('loptless,
amely to establish the proposition that: Production nt;c
O0Sumption is Capital. Let us designate it Ecortlgn al
Apital to distinguish it from Capital in its conventi
Seénge, ]
Now in any bank-credit cycle embracing the lenil;ﬁ;
SPénding, reéovering and repaying of a bank loan, o
¥l be 5o much production and so much consumpd i
I?a"ing in the hands of industry a balance of prloar?ds
ton againgt which no money will be left in the d]can-
lconsumers- The bank will have recovered an
Celled the whole sum lent. i
This balance of unsold production, i.., the %‘f‘g’:ﬁ?
4Pital createq during that bank-credit cycle t‘l‘;‘ i
€able at that moment to consumers (or for tha
7 anybody at all).
Wustration, )The bank lends £I,000 folrd iows(fi;
Otal production costs £I,000- G_00d5 so.t 1, £750:
Sumers (55, Balance, Economic Capital,
Money in circulation—nil-*
il i“dusﬁ'y will not want to

COnomic Cap; rt of it W
: pital. Pa : lant, etc.),
Xed Capital, as it is called (factories, Ppian

will
not going to be delivered to consumer;’:;l_n;jn il
harged to them in prices. Chargeshar e
it will be made to them, but these ¢ r{;’ot i
PTesent peyy expenditure on mmr.)ten'ance,
*rging] expenditure on the Fixed Capital 1tseli.. ok
cut there will remain a balance of Econom}c ” Lg .
1 15 intended to be charged to consum.ers.m1 ity
5 Commodity Capital, i.e., produ«;ts ultmf}z: z
into commodities to be sold in the sEo;‘)m.omic
eVerting to the above illustration where ﬂcat i
Capita) is £750. Let Fixed Capital be value e czm_
ang Commodity Capital at £250. Industry 'Vlvtcnancc
oiml.P late paying out, and chnrgini.;,' 2(;1(; lj]:la::ach e
ixed Capit: 1, say at the rate ol %{ .
g ! But as regards Con;;n;:ilti):
eded to

sell the whole of its
ill be in the form of

ot e
taining

Cf'SSi.VC loan period. e
4Pital it contemplates charging the consu

2 is ne
Vithout paying out more money than is

industry will slow down on crea
For it is foolishness to

cannot be drawlr: on y
cease to make them, O
ess of ma
All carry on the proc
;oint where they can be converte
And, apart 1
banker will intervene
not going to finance th'c
which (a) can't be dxs~
can’t be used to save oS
in production.
mogity Capital to be ploughe
maximum degree.

erience.
Eapital than they can use,

1.
ital than they can se
gz?ld has watched in

Commodities.

dustry’s contemplated charges can be tabled as
WS : '
fogg'xed Capital Account: Periodic expendl.ture 1;:;_f
money £50. Periodic charge £50. Both continue
deﬁiﬁflnfodity Capital Account: Periodic expendx:?r:
of money £zo0. Periodic charge ,{.20 plu's a prcéporngs
of the f250. What that proportion will bel e;(); =
upon how long it takes to convert the whole S
modity Capital into commodities. For exan}pd i
might be wholly convertizle in t;le x:;x: Igz;asr:pt;r;otow
iture of the £20. In that ¢ :
iillzr;:rp V\er:l?lld be £270, while the money in coq.:»un{zf:t
hands would be just the £z2o. Altematn{e]y' i ggr il
take 10 periods, in which case the pen'oil'c c eigt
would be (£25 + £20) £45 while the periodic receip!
of money by consumers would be £20. i Bl
The object of this analysis is to show thatdunﬁ;.-n .
present financial system the :;ltntcih :feg(riootflca g
ini nsum
e o ur;s.r;iflai:; u(;:)sa.leable to them in any su'ccee('l-
e oney which consumers recewve in
d is only sufficient to pay the cost
then only a part of that cost)

ing period. The m
each succeeding perio
of new production (and
i t period. ) . )
" thli' Pethe figures used in the illustration and assu;:s
in Tih:;gthe banker is willing to keep on.r?newmg
;ofn of £1,000, you will get a result like this:

Commodity ~ Products
galfaietil. Capital. Constzmed-
£ : 250

250 5
532 250 259
goo 250 250

i Consumption is
until the end of time. ] o
jingil?szdoit f250 per period, notm.thstandng ctz:omjc
Shat Fixed and Commodity Capital, _or i
E:a ital is accumulating at the rate of £730.pe bp e
g uence of this development w1!l e .
e s ting Commodity Capital.
i tores of pro-
keep on adding to s 3

rtible to consumption-uses when the a.ddxfg)lnls-
e by consumers. Industry will eithe
’ (which comes to the same thing)
king them only up to the
d into Fixed Caplt;ll].
ice i the

i 's choice in the matter, th

- mdui:)ry make it happen, For hg is
accumulation of a kind of capital
posed of to consumers and (b)
ts (at the expense of consux{lers)
Hence there will a tendency .for Com-
d into Fixed Capital to the

i t ex-

i i At is confirmed by current
it theorletm:/]orliils’ls industries have more le:ed
s and more Commodity
Since the War ended the
dustry scrap Plant and destroy

Notice.
All communications concerning ToE New Ak i

be addressed directly to the Editor:

Mr. Arthur Brenton,
20, Rectory Rudr

Barnes, S.W.13.
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York Conference

[The speeches reported below are those which contain the
most critical testimonies and sentiments presented at the
Conference against the Secretariat’s policy. Other speeches
will be dealt with later.—Ep.)

DISCUSSION : ORGANISATION OF A SOCIAL
CREDIT FEDERATION.,

Session : Sunday morning (October 11, 1936.)

MRr. T. F. Evans (Birmingham).—Why should they not
envisage the fact that the movement they anticipated to
arise out of the Conference might be so great that any
rapprochement must come from the Secretariat? It was
quite right to keep recrimination out of the discussion, but
some of them had heartburning at the frustrated hopes of the
last three years. They must be frank. They had seen the
beginning of the destruction of the movement; and they
had come to the Conference to arrest that destruction. Were
they to go, cap in hand, to the people who brought it about?
The Conference should Oppose any resolution, and should
make no attempt to approach the Secretariat, They should
go from York resolved to make such a Social Credit Moye.

ment that the Secretariat would be compelled to come to
them. (Applause.)

MR. REGINALD RENNEY (Bradford) agreed with the last
speaker. Major Douglas was the Secretariat ; they must get
that clearly in their minds. He was responsible for its
strategy and policy. Mr., Kenney held that the Conference
s}‘muld immediately take steps to see Major Douglas and let

In view of the state of affairs in Newcastle, Cardiff,
Birmingham, Liverpool, and Scotland, two or three dele-
gates should be appointed to interview Major Douglas and
acquaint him with the opinion of the Con
to get a democratic movement,

MR..K. W. WiLrans (London).—Some of them had for a
long'hme made great efforts to bring about a healing of
certain schisms, and in making those efforts they had had
lamentable experience. He could Not agree that any ques.

tion of impatience with the Secretariat arose—they had got
past that point,

DRr. Joveg Mirengry, (London)

o‘fl the resurrection of the movement, but she could assure
them that the Lon'don delegates had not come to York to be
resurrected as their groups had never heen dead !

~—Mr. Symons had spoken

leagues had ¢ . X Her col-
thegbeginningflken oeir stand. against the Secretariat from

t { . and the majority of thejr
Into existence in spite of the Secretariat,

DISCUSSION : PARL]AMENTARY REPRESENTA
TION. J

Session : Stnday afternoon (October 11,
'MR. T. F. Evaxns (Biymingham).—-With regar
sibility of further Parliamentary action, he had, reluctant]
to sound a note of warning,  In view of the impendiny,
Erdington by-election, the Birmingham Centyra] Group h-ig
taken steps to sound the feeling of the movement as to t‘he
support of a Social Credit candidate. He woulg tell the dele
8ates something which would shock them, as it haq shocked
the .Binningham Group : they were not only going to be up
against the ordinary opposition from other candidates, byt
they would also be up against the organised oppositk;n of
the Sccre'tarint. It was high time that this should be known
If the er.mingh to praceed with it;
own candidate, then (he first act on the part of those whe
Electoral Campaign would have been to
as he did noy have
pen in every constity,.

d to the pos,

Douglas’s blessing, That could hap

z{:c{l':x'!ncrvi.(ijt was decided to PUt up an independent Social
redit candidate, 1t wgg a thing which had ratche
There was in existence £ o

a spirit of sheer enmity and it woul
have to be dealt with sooner or later, “ :

THE NEW AGE .

NK)
MR. PHILIP McDEVITT (GLASGOW, CLYB??
ON * SOCIAL CREDIT IN RETROSPE a
Evening session: Saturday (October 10, 1193e;ncrged
*“ About 1919-20 a small group of persons recenﬁ ’;s of the
from Guild Socialism were infected v:vith the ”:n in Glas-
Douglas idea, and began to meet in a httl.e tea-}:oo wonderfu!
gow to discuss the prospects of propagating the ardent fol-
gospel which had come to them. They had b(?e-nn of Socid
lowers of the beloved Orage, and when the visio onage 4n
Credit dawned they followed that wonderful ‘PCTf;ey had N0
became fully-fledged Social Credit believers. of organis®”
organisation—or, at any rate, the loosest form sonal co™*
tion, but by the written and spoken word, by p;urves'
tacts, and by the methods just suggested by Dr.A tremendoU®
gradually got the ear of the Scottish people- Jength they
impulse was given to the movement, and at of requests
found themselves unable to cope with the number turing the
for information on the subject which was cap o
people’s imagination. s certd
“p.»\bout 19%1 I was brought into contact N;hm‘gartoﬂ o
gentleman, a Norwood man, who had come t0~Dce e broke
H.M. Inspector of Taxes. With infinite patle(;lo‘ rainifé:
down the resistances raised in me by orthothi‘ng IW uld
and in my new-found enthusiagm there was ﬂol of what cal;
not do to further the cause. It was an examp eore PO B
be done by educated conviction, which is far m g
than mere frothy enthusiasm, read 4 moy
* From these insignificant beginnings there sPd'_d comp” d
ment in Scotland which comprises—or ,-ath_er 1ligents nf
until recently—a large number of active, inte bannered‘;:
carnest people who had enrolled under thesocial Cr!
Douglas; people who were determined to put '
across in Scotland, d
“ That was the picture which the wor few years & ot
evoked in my mind, But there came a day, 4 JabE ﬂtte"“A
when something went wrong. What it was I ¢ rancot® o,
todefine—I wish to avoid recrimination an 11 that devg we
‘something * occurred which put an end to & ities, &7 fol-
ment.  We entered into organisational aCt]{‘;'i in the
began to discover certain things best exempt! L
lowing story : day and sut I
““ A salesman called on a business man o.nefnmi““" y an
‘ Don’t you remember me? * ¢ Your face 15 ‘I'ﬂ‘ the,ﬂ.:r"
can’t place you,’ was the reply. "Wel{'tem las eg\v.'
Who sold you that super-eficient filing s)slace you ced
explained the salesman, ¢ Oh, yes! 1 can pss? ¢ inq‘{e""
said the business man, Well, how’s b‘usmem By
the salesman, ¢ Oh,’ replied the busxnefi super-®
had to give it up in order to look after th . qtio?
filing system] ’ er_grg-""’snwﬂi
" That was the diagnosis of the trouble : SUP dang®’  ues

r~
a oV

and centralisation. That it was a very ;zrful e"delflsi("‘s.'
exemplified in the atrophy of all those won ug® vl

; A te :
which arose out of the efforts of a few mstru,c,isntio alA ste!
All that fine work was neglected for orga,,fter t 3)’1;
ties, until we had to stop business to look esent 10 SOC
and today the picture which I have to Prw gocial oup
Scotland in which many groups of instruc nd thes® Eonat
tors have been rent from top to bottom, aood work
have become absolutely ineffective for any & sty °
ever, neces” ol
the & upo™ s
s 8 0 int
18 ioh

¢ this ‘?365'
| act’

" Now, whatever may be said "egard-ln% jven J
centralised organisational activities, it is rtcn Vi
that the contrast batween to-day and, say, to P4
ROt only amazing, put alarming. 1 want ation?
to you: with the very minimum of orgﬂn,ls fyaense
and those of the very loosest possible 1-‘"’:& rsof o
ciation, fellowship, and a core of inform L
land was being stirreq to its depths. To-dn)f grovP Tl e )
petely lackadaisical outlook on the part Oﬁ ding n e
are looking for leadership and guidance un’ ars

"' So far as 1 am concerned, for three ):_ ) O
ploughing a lonely furrow. 1 have _lcctu‘-nyv
cost, from Aberdeen to the Mull of GalloY

* The previous speaker.
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conducted a large correspondence unaided. I fee:l a laIcka:;f
fellowship which stultifies my efforts, and at times

e ! ; ; at
. discouraged. However, the inward impulse is so great th

I have resolved to wear out rather than rust out. Byd("ur
€arly efforts Scotland was aroused in a T "l])g
Which there can be no mistake whatever, and it is only ty
those methods that Social Credit can be put into the hearts
and minds of the people of Britain. 4 e

“ A word as to ti?ec fEture. Despite any diversity 4 opll)n;?e[;
Which may exist, there is an informing and msplrmgI }fa\'e
in the righteousness and possibilities of the causes herently
a feeling in my bones that there is something inher new
Unifying in this Conference which is about IDELS s arrect
Start on the great task of bringing Britain o a-co,:-onc
#Ppreciation of the wonders which lie behind the implicati
Of Social Credit.”

* o % ker

MR. Normax Wess (Belfast) said that the Iast“SellJ:: i
Seemed to tell a sad story ; but it had not been parat e
'€ Other side of the Irish Sea, He looked at the mat ?rMa'or
a different angle, as'he was an out.and-out.follo“-er'o’ thjev

ouglas and the electoral campaign. Quite deﬁn;'e Zssibl;f
Were not isolated and neglected They could n; ‘:crux of
achieye anything without discipline, which was the

€ whole situation.

Cc-
Mr. F. g Aucer (Liverpool) regretted that ﬁ}aﬁ;.
Deviterg statement regarding Scotland found an SX L
¥l in the tragic state of affairs in Liverpool. Pq cts of
Years ago there was a virile organisation with pros p‘;mh a
Making tremendous progress with Social Credit. Sl
SYstem of free association' there had ariser} grOUPSt‘;he comb
Sent, instructed, and dynamic Social Creditors, bl:vere told :
,I"g of the Secretariat changed all that. The’;emoralising
‘Don’t g this ” and * Don’t do that’".and = impossible
Was the new and negative policy that it .bcam'e ong action.
for Anybody to do anything for fear of taking '“rd «Don’t.”
2 everyday fife it was fatal to start with the Orent cooling
obe repression whith had set iny and it i
of enthusiasm, had destroyed theu: gl ely doubtful
SNl virjle organisation. He thought it extrem y\vho had
Whethey ., large number of those Social Cf;‘i“tor(sjonference
€N driven away would ever return. \:_vment. This
Presented the spirit of the Social Credit mo be were ultra
€ real moyvement, and the powers that

Te,
W

3 shat the Move-

::'es in o far as they did not responf'j 1t0C‘:e}:i?tt ideas, his

e‘i::tri Was. As to resistances to Socia c had taught him
21 €]

i orl

‘NIce in doing electoral campaign work in order to

1At thoge who sii"ed the pledge form .?’dess.‘:n:r‘n." The

Eet tid of he canvasser; they were the ° ¥ the * no-men,”’

oL PeOPle who attended their meetings were til they knew
thoge Who had refused to sign the form un

What 3¢ J

Wwas about. ) et that he had

F. Evaxs (Birmingha t which he had found.

Mg,
ttendeq v X spiri
ork to find the Spirit Wi ed that
Ufn orl“"iltelry. }:;zlgip;ience of Bifﬂ"".ghdm T::t:xl:stionet‘l
:)h Othey groups. Up to a few years ago it was inqgngland.
4t Soeial Credit was becoming a living force

2 had wel-

cnr}:,ere Was it now? Even villages in Sf; "Tcem‘?ihe atten-
A 14

tinne © doctrine, and the matter ha s of any

s
Poli OF politica] parties. The proof of the s:ltlmdir:‘e i
“'hlc WVas its results. There was no gr. ?ed ok
wogre the electoral campaign had been c.xr:x Lo i
t}‘]&‘)ro“sly than Erdington. And the result? b A
Gene™Paign when Mr, Bell carried the banne it
"eNerg) Election, and they were deeply (lls.?‘ppﬂrn:cn e
elf. Who signed the pledge form were yes
*ction day they were ‘* no-men. ; e
Not as sheer bunl{um to state that the or.dmary;;(lzgchnd
Carps Nd€Tstand Social Credit. Greenshirt sgfrmingh:\m;
\w.-h_”t‘d all before them in the Bull Ring, in 1h i
of lrlc e ¢ ignorant " unemployed could silence ;1 c:?icgin !
n](\,"hﬁ “onomic League with questions as to t e[,cngue o
By %Y1 Dhe assistant secretary of the E-conurmch o gl
Som.a"Bham drew up to him one day, in a pos h

plaj

fo
Social Credit speakers—the place had been made too hot for
anti-Social Credit propaganda. Mg
dn’;'l};iogllz spirit of the movement was not deaq, bonin:sj

trary, it was very much alive, and it was the;: us:ssme
COI; ri{;lege to renew their efforts in m:de.r to make po!
:nSozial Credit Federation of Great Britain.

6.)

ing Session : Saturday (October 10, 193

M Al[:";‘ingﬂlJGER (L#verpool) said he was pleased (;oeﬁrslg

th'lxth‘he .success ot the Yorkshire .grou’;}shew;sovrzen: o
i anisation as to personality.

A 01‘;;’.) hour, from which they had started twelve )"ieal:

s belie'ved that view was shared by other de

ago, and he d been identical

gates to the Conference whose experience ha
; i 1 Group.
/ith that of the Liverpool Wi
2 lt? LirrLewoop (Liverpool) stated th:{t in va;r':)oolc;l:::
; ;. d a very active Social Credit Assoqatlo:. ; t;: i
e aamidal form of organisation, and u}x{a lesmd i
l}']c .p}r']r was rent from top to'bottom. 5 ereason et
mfmo spiritual home, which was' 'e e
e aIt \x’)ork. The Liverpool A_ssocmtm.n ha e
pres;; cga‘:nest and instructed Socxalth Cred::slr;,nm i
b i way because they w1
peolr{ﬂc hﬂ: fl:)iea';lj{cll‘;e?h:y h(yld no conviction. If anyone was
task work

t his efforts to perform it were valueless. Nothmg
ful, hen e

as being done now in L.iverpool, and t:::oaaﬁon e
e I electoral campaign nor an'rhe S i
i he name of Social Credit. y it
i again. The pyramidal fom'.l o Z ot
smt;tba" o:fi;; gand he could state that it had p
had been 3

failure.

York Conference.
RESOLUTIONS PASSED;M L
is Conference shal app o
o (al ’I;Zaia:'l:;'s out as far as possible the resolutiol
Committee

’ I ibutions and dis-
of the conferc_':i:fg out of the various contnb}:xt:or;s St
() Tha;ta:; o Conference it is ;5011:?,:;&; created, the
cussions roups be u h
: : onomous g A left to the
I'edera“ond(?itfil:i and regional grouping to be le
1

: r i iaison Com-
. ncerned and communicated to the Li
groups conce ¥
. set of Articles of Association for a
itt . i

- draft by the Committee
(¢) That a ion shall be drawn up by R rin
Nﬂﬁonall Eeed:rreas:;:?ed at a further C°nfer?:itl?t;n<:rh Zl?i)anci
and shal clude the possi
L7 s not ex " table to the
o 1937.543;11'::"?;6 reconstituted on lines acceptab
with a

s § i redit Candi-
1937 QI?}er:re:vﬁare groups so desire, Social C
i at,

forward.
s t may be put :nce, an
dates ;9]" :"’;:n?}::nunaniy;nous view ot;ithen(;ogtf‘:’;"d' e
3ep 4G aign for the propaganda a tion. of new
int.eﬂsilﬁms:c?:pélidit principles nndttl;infonna ton
Dm:](lg,:sslmuld immediately be l;::z‘;s' be forwarded to the
gro : of these reso ther with an
4 Tl?al an:l‘o&ynjor Douglas pcrg:,nal:‘)'» ;:5:: form to be
Secretariat :f loyalty to Social Credit, the
expression

P! . the Committee.
decided b;u;sSAGB FROM yn.{AﬂzE}r’t:,:g:-
Office of Alberta, Edmonton.
September 2, 1936.

tary,
an, Hon, Secre
l\chgcxglca;ﬁ g{gﬁ Credit Conference.

Dear Madam,

SocrAL CrepiT CONFERENCE AT YoRK,
re g

6.

OcropEr 9-11, 1930 -
lad to send fraternal grechng.s to yougmcmf‘eé

e nrg (\g‘: hope that much good may be accompl
ence, an

it.
by'l'l he course of proc |
by throughout the whole of the Province

5 IS b 4y
1% lm’?}:ﬂ:‘e;‘::lnr radio brouadcasts from week to week
wi

edure adopted in Alberta was as

$ isation b
Uned of the great harm done to his organisa 4
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2. A petition signed by eighty thousand people to the
' Government, which was pigeonoi'foled.

3. Lecture tours and broadcasts asking the people from
the various constituencies to decide whether Ehey
desired Social Credit representatives in the legisla-
ture. y

4. Every constituency in the Province having agreed arlld
shown its good faith by a straw vote, every seat in
the legislature was contested with the result that
fifty-six out of the sixty-three seats . Were won,
thereby gaining the greatest victory achieved by any

. Government in the British Empire for years.

We regret exceedingly that the British newspapers
generally have misrepresented conditions in Alberta, and
the action taken by the Social Credit Government,

During our first year in office we have gradually passed
legislation for the introduction of Social Credit, so that the
financiers cannot attack us in Court. We expect, in the
course of the next two months, to pay dividends.

We hope that we may be able to make trade arrange-
ments with the British co-operatives so as to facilitate the
export of our products in exchange for British imports,
The Social Crediters of Great Britain can be of great assis-
tance to us, by asking for and buying Alberta-made goods.

Yours truly,
(Signed) Wirrian ABERHART, Premier.

Overseas News.
Alberta,

fornia (and a long-standing reader
ently been on a visit to Alberta and
opportunity to travel round and size up the

conclusions, which he now Communicates,

A correspondent in Cali
of THE New AGE) has rec
has taken the
situation. His
are as follows :

I. Aberhart can be depended on for
to bring in Social Credit.

2. He retains
for his policy.

3. His “ Dividend » legislation evokes infense interest

—one indication being the crowding of the public gallery

in the Legislature.

4- Among his immediate followin
shown either way abou

an honest attempt

the confidence of the people who voted

New Zealand,
A paragraph in 5 newspaper recently stated that the New
Zealand Government had borrowed ;(,'u,ooo,ooo from an
“ unknown sq

urce.” Further information will doubtless be
forthcoming shortly,

Tasmania,
w Era (Sydney) the
supports three or;

According to The Ne
Movement in Tasmania

Social Credit
is no suggestion of o «

ganisations, There

split.” Presumably there are three
policies of action variously favoured by members, Wherein
the policies differ does not appear. Nor does it
long as the same education

matter so

al policy is common to the lot;
Exposition of Social Credit

Analysis and Formula €mergent
therefrom.

Who's Who In Social Credit Politics,
Symons, w,

18 Treasurer, Tue New AGe Fund
Member of The Chandos Clu

1923-34 :

b 1926 to date; Vice-Presi.
dent, The Social Credit Secretariat, 1933-34; General
Editor of Purpose,

Reckitt, M. B,

Member of The Chandos Club 1926 to date.

Member Advisory Council of the Social Credit Secretariat
1933-34.

Mairet Philip. Editor since November, 1934, of The New
English Week

Yy in succession to {he late A, R, Orage
(who founded this journal on April 21, 1932). Member of
The Chandos Clup, Compiler of The Douglas Manyal,

Butchart, Montgomery. Member of The Chandos Club,
Author of Money,

LETTERS TO THE EDITOR.

YORK CONFEREI‘{Cl]E_-Cmferen

Sir,—Many of us who attended the Y e \had e
away in a glow of satisfaction at \vhalt w j
and feeling that all now was clear ahea ;e begin 0

But on calmly thinking things over “native. g
that all we have so far done is purely mebamping and c::e

We have, indeed, rid ourselves of a chdnmaﬁon at "
straining autocracy, and we passed by i favour
very end of the conference a general reso

ropaganda. o
2 Bp\igthe great question of how best hto g:iegsh peopl
toward getting Social Crcd'i‘t before the .
left severely alone and undiscussed. S SutEy avoxdmtﬁren'

Perhaps this was well, perha‘Ps not; 3 ab. my bre
main issue we attained unanimity. AI;‘ s . K -
how blessed a thing that is! i oo start ¥

[The best way of directing our”en’erg‘and that ene;:gpb]
recognising that there is no ‘ best ”’ W ag,in all ways—
are directed most fruitfully when directe

TAXES AND INCOME-DI_ST%'B;[’J
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