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NOTES OF THE WEEK. soon as I changed into the uniform I began to draw
audiences.”” There is nothing more exasperating to a
il o Political Uniforms. mman with a mission than public indifference. And since
AL C:stu_m of the Government, foreshadowed in the exasperation is the breeding-ground of disorderliness
ronicle, to prohibit the wearing of the Black | there is no disputing the potential value to society of this
device for overcoming public indifference.

Shj
dayrt'w;; we write (October 29) coincides almost to the
ttack the publication of the current number of
A wwh‘Fh contains a cogent and spirited defence
the termesan"g of the Green Shirt. Anyone who studies
Poses ¢ of that defence will have to agree that it dis-
nce for all of the careless generalisation that uni-
the pr:re the cause of disorder; and he will see that, in
f eceés of doing so, it provides ample justification
Problen, overnment’s discriminatory attitude on this
« * #

InSO s
- Dsofar as a uniform is expressive of the spirt of
ou do not extinguish

ita, :
that S;?.' in political agitation ¥
if th it by forbidding the uniform. On the contrary,
o wearers of the uni-

© spirit of militancy animates th
by tt;eand if they spontaneously ¢
e um?emﬂg of the uniform, the effect O
safety., (;m.COI‘responds to the screwing down of a
p"ohibiﬁa Ve in exactly the same way as would be t%le
Clumgty. on of free speech. The uniform, in these ¢l
the spllces, simply substitutes the coloured cloth for
talkiy, oken word, = Its wearer makes a speech without
“nderg' If he be a man with a propensity for violence
helps hz-i sense of grievance, his donning of a uniform
He Jog, im to sweat off his impulse toward disorderliness.
lees that feeling of impotence which drives so many
to seek desperate and therefore futile remedies.

e

it 520 52y to himself: ** I am doing something about
gy e may be incapable of oratory, incompetent 11
at, devoid of organising ability: lacking in per-
in muffi,

Ject to symbolise it
f prohibiting

Sonat;
Ve
Ut iy —in sum, an isolated nobody when 11,
sty uniform he is an integrated somebody- ' ‘?‘”‘e"
my ordinary

l;ed speaking in the open &ir, wearing
nde, passers-by took no notice of me,’’ wrote @ corre=
nt to Tup New AGE a year or two 280; ““ but as

aly

Alberta.
nt us a cutting from The

Albertan of October 17 containing the text of the Act
instituting the ‘* Price Spreads Board.” He sends it
in order to help us to decide whether or not the Act
embodies the principle of Social-Credit price-regulation.
The following are the clauses material to the question.
¢ (3) The Board shall, when so directed by the Minister
and may, upon its own initiative, inquire into any matter
relating to the production, manufacture, supply, distribu-
tion or sale by wholesale or retail of any goods, wares
or merchandise to which this Act applies or may hereafter
apply or into any matter relating to any trade or industry
to which t ereafter shall apply.
 (4) After ma quiry, the Board may

by order fix and prescribe : )
“ (a) maximum or minimum prices, or both, at which

such goods, wares or merchandise shall be purchased or

sold, whether by wholesale or by retail ; or
imum or minimum prices, or both, to be

charged for services rendered or work done in any of
the trades to which this Act applies or shall hereafter

apply; ' |

“ (c) areas of the Province to which any such order

shall apply, and in so doing may fix different maxi-
mum and minimum prices for different areas.

A further clause prescribes penalties for evasions of the

Act, & * *

Now there is no. difficulty in seeing that the Price
Spreads Board is intended to be a Price Regulation
Board. But nothing in the Act guarantees that the
regulating will be carried out on the Social-Credit
principle. The Act seems to have been based on the
assumption that if you ensure that every producer
along the cha

A correspondent has se

his Act applies or h
king any such in,

in of manufacturing and trading enter-




2 THE NEW AGE

NOVEMBER §; 1936

prises gets no more than a fair or just profit, you have
ensured the emergence of a just or fair price at the
finish where the shopper walks into the shop. Now,
in the Social-Credit frame of reference the ** just-ness’’
or ‘‘ fairness *’ of prices (that is, prices to consumers)
is a matter of mathematics, not of morals. The whole
test of just-ness is this: Do shop prices equate with
shoppers’ incomes? Can the purse look the price in
the face? If not, the price is not a “ just ”’ price, no
matter how ““ just’’ may have been the successive
profits allocated to the chain of producers.
» * L
Readers who are familiar with the A 4+ B Axiom and
who accept the deductions made from it in the Social-
Credit Analysis, will see that profit-limitations are limi-
tations of ““ A expenditure. Other things equal,
these limitations lower the ratio which incomes to indi-
viduals bear to total costs. They have the same effect
when applied to profits as they would have if applied
to wages and salaries. Disregarding the question of
the re-investment of personal incomes, profits, wages
and salaries are indistingnishable feeders of the con-
sumers’ purses. Money flows into these purses at the
rate ““ A"’ But costs flow into retail prices at the rate
“ A + B.” The contention of Social Creditors is that
while the excess of price over purse, namely ““ B,” can
be (and is) lessened at any given time by contem-
porary issues of bank-credit for new production, this
excess is not wholly extinguished thereby: some pro-
portion of “ B ”* stands included in prices.* But the
monetary equivalent thereof is not contained in purses.
If this is granted, then no manipulation of ““ A ”* ex-
penditure (i.e., limitations of profits) can enable purses
to overtake prices.
2 * *

Against this background it is possible to formulate the
fundamental distinction between the Albertan Govern-
ment’s principle of regulation and that of the Social-
Credit technicians. The formula is this:

Social-Credit price-regulation  is
regulation.
The' whole question turns on Compensation. A sound
Social Credit system Tequires specific renunciations in
return for the bestowal of general compensatory re-
wards. Tt gives back what it takes, and more abun-
d'antly. This is illustrated in Douglas’s exempla:
“* Scheme for Scoﬂand " where employers are req?lirereg
t? renounce certalﬂ tlungs to qualify for compensatory
price-assistance,”’ while employees are required to
accept a cut in wages to qualify for compensatory

““ dividends.”” In both cases the compensation more

than offsets the renunciation when measured in terms of

purchasing-power.

compensated

@ * *®

It should be noted, by the way, that the “ Scheme for
Scotland *’ was designed to meet the problems peculiar
10 the period of transition from the obsolete to the per-
fecged system—a period into which the queer psycho-
logical resistances nurtured by the out-of-date pro-
cedure of the bankers will flow by reason of their cen-
tury»old. momentum-—resistances on a par with those
of a thirsty kitten mewing for milk at the edge of a

v
In theory, the banks might issue new credits in such

e p i 3

v ;h':mo as to enable consumers to bridge the gap and even

have a surplus of income left ;
2 ;

money in this way is not restros
that this is so is registe
as a debt to be recover

but their use of the new
raspectively valid, and the fact
red in the recording of this credit

saucer because it has never had milk out of- 111 Sa;g:‘:
before. And just as you have to grab ‘the e e
ture by the scruff of the neck and dab its D0ose 1r?lPuL
liquor, so does the Scheme for Scotland apply COe
sions on people who have to be weaned from time
breasts of the worn-out Money Monopoly. It lsGnr(zicious
for singing to them: *“ O Taste And See How stteni
The Lord Is’’; it is the time to wash their kération,
fears away by compulsory immersion. The OP
performed once, is performed once for all.

» ® *
What is permissible in respect of the Scheme
land is permissible in respect of a Scheme for byiously
for any scheme introduced in that province oaccoun
falls into a transitional period and has to take or this
of the transitional problems just mdlc§ted. it critics
reason we do not agree with those Social-Cre
who demand of Mr. Aberhart that his inifi :
shall correspond at all points with their Plcmrfose of the
Credit in full operation some years after the ¢ c at hil®
transition period. Critics who say: “* Ab, lootc e
restricting initiatives, increasing taxes, etc-» © l;;,t, lay
dismiss him as a fool or knave on that accofor
themselves open to the retort that the Scheme examp®
land exhibits parallel inconsistencies, as, 91;,5 1o wor¥
where it provides that a workman who refus ved of his
at the job he is assigned to do may be dePEVE age
dividend, and that a Trade Union which bre&
agreement shall be similarly penalis:d.

» *

’ jon ll.
The true criticism of Mr. Aberhart’s leg'lsllz::t)l" 2
rather in the direction of testing it for eﬁ‘;‘etoo mal‘i
““ Price Spreads’’ Act applies 99:3&015 l?an th 011’
points. This is quite another criticism t1 are defe;
already made, namely, that these cqntro;ces- o
tive as means of equating incomes With Punnec Z
if they were not defective they would De It is 7%
cumbersome in an administrative sense-
breach of any Social-Credit technical PF
to regulate prices at interim stages al‘?ng them 2
processes as an alternative to regulatiné tly
end, provided that the regulation is COTSCTLl pat Wiy
to equate incomes with prices. But o (;tely o the
multiplies administrative problems ‘mdeﬁnbstjtuting
variety and complexity. It is like sIl: has 10 " st
Nasmyth hammer for the nutcrackers- chain @ -Ccof‘
membered that the creeping error 2 © ebecom 5
ing and pricing does no injury until : le in 7%, oa¥
porated in the price of the finished f{‘mc ot : fﬂf‘t
window, and the shopper is told: " yit is sufﬁcte"
the price you can’t have the article.”’ So g unt
to rectify the error by one stroke i the £
For when once the retailer can colleC
of his stock, every producer behin
trade-debts and bank-debts. hi¢
# * &
Interim profiteering would not be gt
so there remains a case for Hmibngthat cas
But it is important to be clear yhat r sha®;
high profits are drawn by proprietors gs“mpho?l et
and are wholly spent on articles of oodra a{lt
is one thing. But if high profits ar¢ CT inflic
s ; e :
vested, that is another thing. Th ]21] take .th o ¢
high profits spent on consumption W ple g"odsbnli‘“c-a
of an excessive distribution of C"nsurnadeQ"ate pot :
beneficiaries of profits, leaving an Ml o™
iy gl o
for distribution to wage- and salary”’

by
i afed
i mm P

ed from them in prices later on,

. 2 inco
would not affect the general Price o
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For example, if a series of, say, ten producers .make
1,000 articles finally valued at £r,000, and .theu- Te-
spective profits add up to, say, £500, then their expen-
diture of their profits in the consumption market would
fetch them 500 articles, or 50 each, while the rest of
the community, it might be 100 persons, would have to
put up with only five articles each supposing them to
Possess £500. A consumption-Tate of five aftxcles per
Person might represent a condition of destitution among
the 100 “ residual legatees,”” and if so, any Govern-
ment would be obliged to limit profits for that reason.
But n0t—mark this—to equate incomes with prices: for
(by assumption) they are equated already at the £1,000.
As long as the 1,000 articles are sold to consumers the
technical requirements of Social-Credit are satisfied.
The question of who gets them, or in what proportions
the consumers get hold of them, is not the concern of
the Social Credit technician; it is the concern of the
Politician and sociologist, and ultimately of the. com-
Munity, who will deal with it according to the dictates
of conscience and the calculations of prudence. They
Would, of course, say: ‘It is not right for a few EL
fiteers to scoop the pool *’; and they would also saé/.
“Itis provocative of lawless disorder for them to do
SO.ID

; - * .

On the other hand, when we come to the rex.mfest-
ment, instead of the spending, of high profits, the injury
9 disProportionate distribution of goods does not ax_'xse:

Tofits invested are not spent in the consumpjillon-
Market. Hence, on the figures used in the above i u;
tration, where it is postulated that collective prices ano
®llective incomes equate at £1,000, the whole I"?S
articles would he available for the 100 cons.umers toonly
~If they had the money. True, they will ha‘:ﬁ iﬁ
£500 and will not be able to get more articles than -4

€ earlier case, But the difficulty here 13 dxff.ere:nt. i

€ earlier case no device for increasing theix mCOI:’:ld
~ould improve their condition, for the 10 profiteers wo of

Ve walked off with 500 articles, leaving a,‘balancethe
Articles that could not be increased. In this casef §
Profiteers don’t take any articles at all, and thereto

€ 100 consumers could be empowered by a mone :ﬁ

Ubvention of some sort (e.g., dividends or Compensside
Scounts) to double their consumption.  To PrOVi.
Such 3 subyention is the concern of the SocialC rieft
techniciap because if it is not provided industry is i
Zi;ddled with goods which he requires industry to dispo!

\ » » y
nil.‘f’ sum up, the objection of the
thc]an to high profits rests on the prac

i cannot,
szt the drawers thereof do not, and indeed

d
hi 2d them at the rate at which they draw them. t:—zn
&:s Objection to the present financial system €S

e
t

Social-Credit tech-
tical consideration

fact : ision for enabling industry
s L 1t makes 10 prowSltt: the proﬁteer-investors
indirectly,

d Price-

ab, d‘fpose of the articles which the PI¢
cin from consuming. [From this anses,
ig nsistance on the principle of Compensate:
C8ulatiyy,

@ * L

= = me who
There j a mistaken impression among SO

s s l
adeak in the name of Social Credit that l;bir:;i}:]r;"ls
Vocates demand an indefinite expansion 0 They

m°dllctive capacity. They do no such thing.

to decide on the basis of how much it wants to con-
sume) the output should approximate to that capacity.
It being granted that the object of production is con-
sumption, the rate of production should correspond to
the rate of consumption, and the capacity of production
should be sufficient, and no more, to give effect to both
these interdependent rates. Social Credit is a technical
means of ensuring this. If anyone has views to ex-
press on what he considers to be the wise limits to the
rate of consumption he is entitled to do so, but not in the
name of Social Credit. A Social-Creditor is one who
unconditionally advocates the adoption of a system of
a certain design. Anyone who adds to his advocacy of
the design views as to the magnitude Pf the system to be
adopted, is travelling outside the orbit of scxentuj]c edu-
cation into that of social morals. Thg question of
magnitude is one to be settled by the will of the com-
munity, and, moreover, one which the will of the com-
munity will, for the first time, be empowe-red to decide
by the adoption of the design. The first instalment of
new purchasing-power put into their hands will enable
them to demand more purchasing—po-we.r, and more and
more up to the limit of satiety on their side or f’f produc-
tive capacity on the side of mdlfstry. This is uflques;
tionable, Hence anyone who hints at t.hfe setting o
limits to the magnitude of the system i 'reveahfng
distrust of the limits which the comxf:umty wxll set for
itself, and is thereby tacitly advocating the unposmo;l
of limits from above. Not only that, but sucl:j a gers% ;
is logically committed to di_sapproval of the t}? %1;] on i
the design, for the reason given, that, once the gzd_
dopted, no limitations can be imposed frox‘n‘above'.
a'oczr:c of Social Credit must be unconditional in thg
;ense ythat it takes for g'r:mte'télytheI fco[:x;rtn?g:silss‘fo ;nte

_discipline of the community. i
;illtfi mucilll better reject the deﬂg?ﬁ(t)td};]e;ld ::1:: c;he lf;S;_

its adoption—an attitu »

i.;: et‘: esr;tyf)fh:s’woul; be cordially supported by the

Money Monopoly's Ministry of M:)rals.”
® ®

of magnitude need not worry

the Social Credit legislators in Alberta. It settles itself.

Alberta enterprises, as sO faf developed, COﬂl].l]d n:t s:;:i
the general standard of living by more ax’lr iy i
fraction even when working at full capacity.

; ikl
of under-development, @d t}::mcog:fgonilgge r:unlg:
f the economic Sys , ren \
it;:i;l;l:': multiple price-c«;itrolgng ;ndmd tnhlsega‘t‘:;::ig
i reas in a country ke
fe%lblin:l;:kable. As a matter of fact Zr%oodbdea;éf
R miat trative work is being done voluntarily y'u 4
Tbn;zl:rt's followers, who thus function as auxiliary
civil servants.

However, the problem

# * *
3 hat as the scheme of control d}“
i hlpebzg:;;:l‘xl;:}xtt will recognise the superior _ments
velops. ] egulation at the retail end, and the nece§51(y for
s mation to be accompanied by compensation. In
= reg::ime it is something gained to have a Govern-
i meah in principle, challenge the *“ law of supply
e O’nd »  That law says that the price of con-
o ;!(l:mii;nn < is all that they will fetch—out of the con-
i ’~T Thtf.b principle of control is the logical ante-
¢y the principle on which control will be effective.
cedcntlt? ha‘;tpwill find that effective control lies, not in
I'l{r. 'A )L:'ariuus clements in various costs roupd and
3 131511(;13 the various cycles of industrial-cum-agricultural
o

i sum-
aby Y Point out that whatever the capacity of nifx?unit 4
¢ Output may be (really a matter for the co
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exchanges, where they can dodge detection and measure-
ment after the manner of the Irishman’s thirteenth pig,
but in waiting at the shopping-end of the system where
the resultant of all these multiform complications stands
plainly expressed in the final bills presented to the shop-
keeper. Has the shopper got in his purse as much as
the shopkeeper has to pay? That is the test both as to
the necessity for regulation, and, if there be necessity, as
to the manner and measure of regulation.
L * ®

A correspondent has sent us a series of cuttings from
the Citizen (Ottawa). We have not had time to digest
them, but they contain reports by an observer commis-
sioned by that newspaper to watch developments in the
Alberta Government’s policy and, particularly, the re-
actions to that policy of the different classes of citizens
affected by it. The reports made by this observer show
evidence of careful watching and a judicial spirit in the
watcher. The rapid survey which we have made of them
up to now seems to disclose the fact that the defects in
the Government’s schemes are compensated by uncer-
tainties among critics on what to do about them. Mr.

Aberhart may not be a pure-bred Social-Credit hedge-
hf)g, but at least he is a hedgehog, and appears to be
gnfing the terriers of financial orthodoxy something to
think about. Perhaps a better way of putting it is to
say that Mr. Aberhart is a youngish hedgehog whose
spines haven’t finished growing. For then we are able to

hope that he will become invulnerable before the terriers

lb':avlt: decided when and how to turn him over on his
ack.

Points About Social Credit.

VL—Compuisory Capital-Expansion.
Under Point No. 2 indust
costs faster than it
A + B Axiom.)

: Ty was shown entering up
paid out incomes to consumers, (The
Under Point No. 5 industry was
shown accumulating physical capital, the cost of which
was the amount by which the cost of ¢otal production
exceeded the cost of products sold to consumers in a
glven accounting period. This capital was shown to
consist of two parts respectively defined as Fixed (or
permanent) Capital and Commodity (or temporary)
Cap.ntal'_the Fixed Capital intendeq to be retainedr?:r{d
maintained by industry, and the Commodity Capital
intended to be converted and sold by industry. ?

If we combine Points Nos, 2 and 5 we see that indus-
try accumulates Capital (of both kinds) automatically
and involuntarily. For the Capital accumulates not at
the rate at which industry requires and Plans to
accumulate it, but at the rate at which consumption lags
behi.nd production. Experience confirms this, for we
see industry in possession of more Fixed Capital than it
can use to full capacity, and more Commodity Capital
than it can dispose of (€.8., factories working short time
and consumable products being destroyed) while on the
othFr hand we see consumers going short of commodities
which they would consume if they could get them.,

Industry is powerless to plan the production of Fixed
and Commodity Capital in proper proportions the one
to the o%her, or of both kinds of Capital together in proper
proportion to a given planned volume of consumption.
ixfn(:}ustry cannot, as lit were, take a quantitative census

1€ consumers' collective needs ities
then, on the basis of that censtx(;? i?ia(;?gTT: (ixl)t:lgc 22?1

: ; ired
instal just so much Capital as will provide the requir

output. The reason is that industry does not cont;:r
the conditions on which it is provided with money E
production, or on which it may disburse that moeﬁ'
and account the disbursements into prices to consufzon5
The control rests with the bankers, and the condi
are prescribed by them. <l
The main principle (relevant to this analysfgm(;s
which the bankers lend money is this: Othfar i
equal, they lend most readily to that entel"prlse indivi
pays out the least amount of money to Pleat‘: tal ex-
duals (wages. salaries, etc.) in proportion to its Oro duce
penditure. For example, if one enterprise can tp an €
£100 worth of wealth (Capital and otherwise) 2 ) while
penditure of £10 paid to individuals (COI_‘sume:Sw‘ay 10
another enterprise requires to spend £2o in tha terpris
produce the £100 worth of wealth, the first eﬁl prefef
will get its loan. That is to say, the banker.s V{)e 90 pes
to finance an enterprise whose production will whos®
cent. unsaleable to consumers rather than ontehe tech”
production will be 80 per cent. unsaleable. I avour
nical language of the physicist, the l?a.nkersf o ital
enterprises which show the highest co-efficien? modity”
expansion or the lowest co-efficient of €™
distribution.

It does not matter whether the entP:rP
loans are making the same things or dlfferena' the
the bankers’ principle of discrimination reT;‘t amey
same, and produces the same inevitabll? resu ’aﬁnsiomst
that industry is forced to adopt a Cap‘tal.-expoliC}"
policy, and thus a commodity-contractionist g ad?

Experience confirms this. In Australia ‘fna chfowi
(to take two examples out of many) there 15est ae
feud between the primary producers in the ¥ .matelz
manufacturers in the east. That feud ansesely and ot
from the bankers’ policy of lending more fre 5 wg‘;
more favourable terms to the east than tourers sh00
And their reason is that the eastern man‘lfa(,:t an g
a lower co-efficient of commodity'disnﬂ:)ut}ontwfJ waY;
the western farmers. The farmers suffer lxr;ab € al::,
(a) they produce things which are constt h ma?
have no use except in consumption, Whe'easten aré )
facturers produce things which to a large exe ; and dir
consumable nor are intended to be con-sumt [ exp?
they distribute a higher proportion of e t(t)urers- {he
ture among consumers than do the manufac of

rises Seekw?

5 eason ejﬁ:
Further, the eastern manufacturers, bY 5 boff"w e
political influence they exert as favour®® “g.ece 10

secure protective tariffs behind which thgpment' the
western farmers for farm machines and eqompemng ity
the extent to which they do this they are © od! 10

: cO’
western farmers to lower their co-efficients e Placeﬁ”d

. . 2 . v
dxstnl?utlop. Wage disbursements ; fwoﬂ". J ugﬂi’l
machine-disbursements in the farmers feed ind
agricultural wages saved in the west g0 ¥
and financial reserves in the east.
x d
Notice. p0?
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The Spenlow Formula.

“I, personally,” replied Mr. Spenlow, ““do not
object to the claims you make for Social Credit; bpt,
you see, we have to carry Jorkins with us. _]'o.rkms
IS not at all sure that spiritual values will not be in]ux:ed
by the material benefits and the increased leisure which
you and I wish to bestow on the people. ~We may
think that he is unnecessarily nervous, and we might—
Or some of us might—impatiently say that his criterion
of spiritual values is the concern of himself and not of
anyone else.  But there you are! Jorkins is Jorkins,
and if we are to get his moral approval, not to speak
of his material assistance, we must respect his §cmplgs.
To put it plainly, I have been unable to satisfy him
that under Social Credit the people will spend their
money on the right things and occupy their leisure in
the right way.

** Jorkins is a fervid humanitarian, as we all are. But
he is 3 far-seeing man, and he holds that our claim for
Social Credit that it is the gate to the Age of Ptlenty,
though perfectly true as a statement of fact, s not
Necessarily true as a matter of proportion. :I'he troubl;
s that, as he sees the problem, the philosophy ©
abundance springs from the same materialist root as thg
Philosophy, of scarcity.  Jorkins looks out at a worl
suffering from the devastations of mass pro.dutftloné
Mass publicity, mass creation, and mass recreation; anill

€ asks himself if the addition of mass consumption W
ot be likely to make our spiritual confusion wo;ls.e
¢onfounded. He reflects on the character of the expenci-
Ure of our ¢ lejsured classes’ to-day, and asks him-
Self if it were wise to universalise such Plenz’ =
Whether perhaps poverty were not better redressg_ﬁesy
2 judicious communalisation of essential commo ltior;
S0 that society should be spared the ﬁ.u'ther vu]g;nli:id :
of its valyes by the complete unleillshlng of the Sellridg
aPPetite and the Woolworth mind. .

% Jorkin: s us, or some of us, that °‘;’r;g§f
that an extension of leisure and comfort will auto

: e
tally raise the spiritual status of mankind and assuag

4 ich will alienate
¢ lungers of the soul is 2 fajlac}{e?:rllcdamental crav-

.19se who are alive, as he is, to t is-
ngs of ma;': thure. We, or some of us. “a}i n;:
taken the problems of poverty for the human .
tion to gi,
** These may be hard Sayll;a
Wallow, but as I have 2 : ith in
orking with ys, Believe me, Jorkins I;asunfsagg its
Ocial Creqit despite his criticisms of our cla 11 secure
behalf. " S, can we devise @ formula thaltIWlS enlow,
IS approval? It js jmperative that we do. f f of the
Am powerless to co-operate with you 1n the Tc as you
dlsapproval of my partner Jorkins. Personally, el
know, 1 would go all out to finance e & kins's
?“Unanity; but, as it is, we must reckon g J; r as to
Insjstance thatlwe must not so finance the neet sfman
ance the frailties of humanity. For the hear kod
1S deceitfy) above all things, and desp < :WI;:] eS' en-
*‘ Now I have here a formula—let me call it t edsp as
OW-Jorkins formula of reconciliation. Tpirea
°"0Ws: 3 ly depends
o 4 The validity of Social Credit ul'tlmatey h f%rbid
0 the necessity to repudiate all doctrines iy d his
: ci?in-es‘Pf)xldence between man’s achievements an
€eds,’

for us, or some of us,
gde said, we must carry

strain on the spiritual resources of an age ill-prepared
to bear it.  If not our last, yet perhaps our next state
may be worse than our first. It is as Truth tha.t we
must bring our doctrines before Jorkins, whose aJd_m
the great cultural and spiritual ordeal we do pre-emin-
ently need. Here and here only is true ground for t!le
appeal which may yet save the soul of Social Credit,
now in peril of submergence and decay.

“ Man has two needs. The one is the need for
leisure and material comfort. But he has' a deeper
need, the need to assuage the hungers of his soul, to
satisfy the fundamental cravings of his nature. We
must satisfy Jorkins, who knows these hungers and
cravings, that the satisfaction of thg first and lesser need
does not interfere with the satisfaction of the second and
greater need.  So man'’s achievements must correspond
primarily with Jorkins's vision c!f h?w man ought to be'a-
have. Granted that, then Jorkins is willing that man’s
achievements shall correspond to what man thinks he

»
needs. ~ o -

he above expression of view, placed in the mouth
ofTMr. Spenlow,p has been built up .°f pasag;‘s ifiom
an address given by Mr. M. B. Reckitt to theh' l?:d on
Social Credit Club a few months ago, and pub Ps in
Mr, W. T. Symons’s quarterly _magazine, v:;r;;.z
(April-June number) unde{. its original title o
Wrong With Social Credit. Let us say at on;:e .
it is the last thought in our flmd to msu:lt.:al:macy
M. Reckitt is practising the original Spenlogvapa =
in the form of pretending to be governe ﬁst s
existent Jorkins; but at the same time we mham w7
it clear that in our judgment Mr. Reckitt :!sl ifit 7
by hesitancies which are discordant thh - e :p” o
the true Social Credit Order. There is in 12} o
kins "’ element of disltrést ‘;Itmutm :(l;; ‘ggls:;, (eﬁ Iy

ces of the Social Credit re: :
?hueer\lzalue of his acceptance of the eiﬁ_cacy of ttl}g :::inegf‘/t
It peeps out, not only in the amf:le just men Chm'r'man
also in the closing passages of his address as

ference. !

of‘;}:e rz;:(:ar:ni(s:: nthe valuable work' done I?y hlttzc';hall‘xi
MR @I undell-i:;:izdctlasl::;:::lp'T‘;is work
alludes to in a letter pub g e

mainly directed, on 1 : . ;
:;:wlzﬁgnthat th}; objectives of the Social Credit Move

nt are reconcilable with those o_f cult;:;a] aﬁg] ::]tly
s s bodies whose support will Ymden e pdnn /
\g;g;::h we all seek. Af the sanrlte ;Te'b::-a s;zet :e Ch;‘;.
i+ fothmt:;l;;:;o whicg, well-intentioned
s (_}roup . (:hey would undoubtedly be, would have
i smcerii‘?ted by every individual or body_who _had
i ?I:)llesilbility of voicing the preponderating view-
gﬁn:eo? the Social Credit Movement.

London Social Credit Club.
Blewcoat Room, Caxton St., S.W.
NEXT PUBLIC MEETING.
November 6, 8 p.m.—The York Conference.

SUBSCRIPTION RATES,

The Subseription Rates for *‘The New Age,”
to any address in Great Britain or abroad, are
3(:)s for 12 months ; 15s. for 6 months; 7s. 6d.

for 3 months,

P i It is

o ocial Credit is the Truth about EC°"°":,'?{mth~ .
. 8 O A

trygy, cting truth, even perhaps a danglrel T

the implementing of which will thro
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Communications.

“SEVEN HETERODOX THEORIES OF MONEY.”

Dear Sir,—You have done another great service to
the Social Credit Movement, whose purity from com-
promise has been your constant care, by jumping
heavily with both feet upon the above publication to
be edited by Mr. Butchart. I congratulate you and
your world-wide circle of readers that your torch still
burns with purifying flame.

It cannot be too strongly borne in upon us all, especi-
ally now that we are militant and getting frequent
Press notices, that the Social Credit Movement is an
isolated Order based upon a philosophy of life, #0t a
monetary theory!

The monetary aspect of the Social Credit Order has
nothing theoretical about it at all. That is but the
part which puts the stamp of authority on the philosophy
by revealing the error inherent in the traditional aspect
of community control. The financial analysis is a pure
statement of fact which can only be disposed of by pro-
ducing a factory in which A does equal A + B. No
critic has questioned the designations and descriptions
of the A and B costs or asserted that the latter are
zero. No one denies that all costs must appear in
prices; or that money to meet and pay prices is con-
tained only in the descriptions under A. If, therefore
the A + B Theorem be a fallacy and not a fact, le;:
H.M. Government produce the factory in which A
equals A 4 B. Or, since the owners of The Times
newspaper have taken the Tesponsibility of informing
their rgaders that ““ all economists of standing agree
that this is a tissue of fallacies,’” let them show us the
factory and it sufficeth us|

The .Lord Chief Justice of England informs us that
the wr3t of habeas corpus is a very ancient common
law writ, ‘Wwhich issues from the High Court of Justice
commanding the production of the body of the person
detained. Those Economists, Bankers, and Statesmen
upon whose prestige the present system rests and con-
tinues, should be served with a writ to produce the
factory where the error detected by Douglas does not

exist. No error, no pack drill. If
must be shown for its further de ok e

the authority of the analysis, the
Secla.re; :nd claims it to be a cag
ion. ould this test fail we will for
peace, and lea\fe the world to the monet:¥;rt}}11:;§lis;ur
}for any section of the Social Credit Order to be a's-
sociated in any way with the publication of a book of
the nature and aims described by you is a dangerous
degenerate step. As you rightly emphasise, Sir, i;
had best be left to be promoted, financed, orgz;nised
and canvassed by persons outside the Movement,”
To represent Douglas as one of the several types of
monetary reformers, or leaders, it to completely mis-
represent him. He represents the objective type of
x;n::l that can without effort distinguish the difference
s::ung‘.m a circle and a globe; between a solid and a
asHI:i ongm;l Thesis anq infallible Theorem, confirmed
consti{u are by mathematical principles and natural law,
te a challenge to a world-wide system of Goy-
zx:;:)nen: based upon an error concealed in the cost
i nll:sn m% }:)f Industry and the book-keeping of the
e F ! at. challenge will not mix with anything
€lsel  Kusion is sure to mean confusion in the end; an
intellectual emulsion, instead of a saturated solut,ion.
A rabble of theorists will be easily rallied, but it will

e of unlawful deten-

just as easily be routed: whereas a Royal Order cannot
be so easily confounded. ) skill

The fact that Mr. Winston Churchill’s literaty AT
and great influence was recently exploited ;n as
Sunday Chronicle to misrepresent Major Dou%as o
only one of the Huey Longs, the Dr. Townsen ts“mint
the Father Coughlins of America who would nto
the moonlight into silver and coin the suﬂsmnérin.
gold,” should operate as a warning to these d guide
fusionists. Mr. Churchill’s methods are a gﬂ‘(’i coeing
to the policy of Mr. Churchill’s masters, al od an
that their formul of Government has been exposre
discredited by Major Douglas, and not answdeer
any gentleman holding ‘* office of profit ult 4 is to
Crown,”” the easiest, if not the bravest, meth(f)use the
avoid specific performance of reasoned replys m with
lot into ““ a single school of monetary refo oli-
doctrines capable of acquiring wide support
tical arena,” and thus submerging the Dougno
tions as one of the ‘‘ soap-box money ior Churchil‘
schools so easily frazzled by oratory of the
lian brand. ;s not D

I certainly hope the York Conference 1S i, all the
exploited for this sort of fusionism. If it 1t'he Elec
groups will be better advised to get t_;ack to d prOP“'
toral Campaign, adding such education a7
ganda as seems suited to the district 10 ‘ivs «« Nus®
reside. Like you, Sir, I prefer the Dougla:
Dimittis ** to the Butchart Sevenfold AmeD- .y E.

J. GoLpER, MM

11

Sir,—I wish to endorse and emphasise ¥’ 90 egtled b{
of “ Seven Heterodox Theories of Money, ces divid
Montgomery Butchart. ~ Whatever dlﬁerena.mel brick
the six heterodox writers mentioned, t;] Freder y
Stuart Barr (Silvio Gessel), Arthur Kifso% 3 peffed
Soddy, McNair Wilson, G. D. H. Colé, & - gventh
Mark, they are as firmly united in 0pposiig jp tax'ﬁ”_
namely, C. H. Douglas, on the issué O ally &
National Dividend distributed_uncondition2’; ¢red”
sumers as is orthodox finance itself. The =8 % §s18
analysis reveals the fact that this
sential to our economic salvation. =
to our moral salvation, since it endows &,
dom; and freedom, or the power of choice:
tial condition of moral being. |

This opposition to the “ free gift
apart from disagreement as to its t
The attitude is not so much a que ,
splendid thing the Dividend would be, 3 %per
afraid Major Douglas’ analysis lSd fﬁuuy 16 far g

o8 s
unfortunately, it is not warrante e Iatn;]ysisv ?; heé

. op a0
» exists P50 ity
eclﬁx’g Do et
stion of o« I'P

question that disagreement with flaw ¥ ed
tempts to burke the real issue—namely: ?edeep-secisg'
price or costing system—derive from any “on

distrust of the Dividend itself, as Suc: " foutt
I believe opposition to ?he < gift '’ has @ {g lie 0%%00
far-reaching significance, and the 100t gemselvﬁts
In many cases than the opponents tf the 1% i
aware. It may well be that one om e
nourished by the opposing elements 1 - Fipis
and masochism expressing themselves 1]1113 :
the guise of the desire to rule or to be ident fa.ctw
Such an idea is supported by the evtlween dco”
the issue before humanity to-day iS bed Jast 18 ¥ nglY
ship and freedom; that it is this first a7 es iNC%E e
ing clearer every day. Tt also DecO™Th ihis h;; cH¥S
clear that the enemies of mankind Oppogf the € iten g
in every conceivable way. And on€ e ev 8
methogs chosen is to confuse alild obscur ot
to make and keep the issue clear. e
You have madg it plain that this latestrefoﬂ“eﬁtjﬂ ;
together and find out where we MORY }
agx(';ee will merely assist this confusion & clO“? Wh‘ch
and so increase the power exerciseC ..o tion 15 ot
judgment and make }E)im blind to the d:chC' 0. ¥
his true salvation lies.
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The York Conference.

Press Comments.
“STAR MAN’S DIARY.”—*STAR,” OCTOBER Z26.

Strange developments are taking place within the Douglas
Social Credit movement.
It seems that Major Douglas, the engineer endacch,
Priest of Social Credit, is about to be thrown overboard by
the movement at large. . f
He is accused of being a dictator.  Many Social Cred:lt
Broups throughout the land, while they "‘Ckn?“’ledge ol
Peculiar genius in detecting the alleged flaw in our ecoc;
Nomic system, consider he is a bad guide on tactics an
Progress.
_Steps are being taken to set up a piational feder":i-
tion of groups free from the control of Major Douglas a;
his secretariat, though the latter may join up LS
Test if they so desire.
ALBERTA’S APPEAL FOR HELP
Not long ago, when Mr. Aberhart brought off his ;
able triumph in the Alberta elections, he sent a cable to
Tajor Douglas: * Victory: when can you come?
Major Douglas, for his own reasons, did not go. Aaked
he rebellious among our social creditors think he s The
4Ve gone instead of bothering about the conditions.
question of Douglas leadership became urgent at once.
MR. RECKITT AS CRITIC
The problem of what to do with the major came to{a hei?::
at a recent conference, when a message from Mr. h_qu_l'sed
- Reckitt, a business man, was read. It SSgES SR
€ founder.,
IYEVsaid they could not travel to the N
iddicombe Fair—with : ; =
Arthuy Kitson, Taylor Peddie, MecNair Wilson, Frede.
rick Soddy,
And old Major Douglas and all.

T. Reckitt complained of a perver ed scorn
whi D2 ight and pourec scet
pis ‘}Cél regarded the major as always nogvable except at his

wil]
: “w n
The Message also declared that they had had tt:: ::my/v
Prophecies of the inevitable downfall of ﬁnance,ments o
~larations of our superiority to all other mov; ger Bt
mel:Ch Megalomania, too much complacencys an
O-worship, *? ' <
y Ultimimm to Major Douglas f\nd his ;_ecfrestﬁ;:zt 2
Among social creditors it is the chiel

on

ALBERTA EXPECTS
s Mean\vhile, Mr. William A.berhart, ki
berta, had sent a letter on his proSpects,

remark-

ew Jerusalem as if
to

S secretariat with directors irrem

Con Versati

Prime Minister
hich is pub-

1 2 ) bscription

;]i‘ed in the « New Eoglish Weekly,” the sUbssip
al of the movement.* - first year of
In « During our

this M said : : intro-
Office r. Aberhart s 4 legislation for the 1
€ we hg : ssed lcgis.a i not
ductiq,, ofhdsvgciggddcu:elgt P:o that the ﬁnanctefr’.h:a:exz
Altacle |4 i ;:x-peCt in the course O

W
*® Months to pay dividends.”

“ .
DAILY ExpRrEss » LABOUR REPORTER, O(i:r;wz:t
by '€ is a breakaway from the Social Crcd:t n::i chair-
magroups who accuse Major Douglas, founder a
Gn of the movement, of being 2 dictator. \d conferences
crirOUPs in London and Yorkshire have he las’s secre-
m:,‘i;"t’sing the methods employed by Major Dougha
{6} " :

_put over ' his thcon?:. TR hendqu%{ff_e

5 ..« We are quite satis-
fieq o Douglas's spokesman said ;. K “0(;, 1c.1nqrcnllv say
the ,vith our progress. I don’t think you I8 ‘o i aht
to ovement is split, These groups have a{,p{them."

Micise us,  Officially, we take no notice OF HEF7"

M. B. Reckitt
lish Wenkly.
journa

[ [
is Ql;\f‘.’t‘-‘ i—The Chandos Group, of which Mr.
firman, controls the policy of The New Eng

‘"1-Q ditor of, and the chief staff contributor to, that

Pfospects of the Movement.

By J. Ewart Puarves.
[Address given at the York Conference.] i
i i drawing well, the
When the course is set and the sails are ng W
lookout keeps his eyes fixed on the future, but in times czif
doubt and discouragement, it is useful to look back an
learn from history.
This week we are celebrat
the martyrdom of Tyndale —

ml;s:;:out son of the Church, he conceived it his duty to

i i i igion—the Bible.
blic the basis of his rehgxo'n the Bib
mz;-ll{iz p:lission can best be described in his own words
written in 1515 and quoted in the Scotsman of Octo-
ber 6, 1936. )
¢ [ totally dissent
the sacred Scriptures, trans

ing the 4ooth anniversary of
Tyndale was a man with a

from 't‘hose who are unwilling that
lated into the vulgar tonghue:i,
i individuals, as if Christ ha
1d be read by private indivi f g i
::Sshi such subtle doctrines that they can with dlfﬁfa::lhty
pe understood by a very few theologfans, o:-, as i e
strength of the Christian religion lay in m;n s xgzax:-n;::
S : 2ok 5
it. The mysteries of kings it were periaps |
‘c)in::teal b?xt g:hrist wishes his mysteries published as

widely as possible.
« [ wish the gospe "
lated into all languages o :
;J‘;m:‘:;deand known, not merely by the Scots an.dhlrtx;hE
but even by the Turks and the Saracens. Ih‘wwlou :
the husbandman may sing parts of tl*}em attd is tzat fhe'
that the weaver may intone them at hls.shu ) Sy
traveller may with their narratives beguile the wearl
f the way.” A .
H: thus cut across the official policy
day, which was to detach mass propagan

kn:;v ]:rigse'clearly expressed some time fater by that great

i hen he reproached

f the Faith, Henry Vl_ll.. w ; .

g::;:(:;nto that ‘‘ that most precn:us ;e'\:vel, the word 0

j i le house.

» was ‘¢ jangled in every alé | A

GO;}.‘C x:zgult (jf Tyndale's suppression was tl.te dlt:! :su;:uag:l\‘ :
ultimate frustration of the Church he sol passionately

to establish in the hearts of the people.
Danger of Divorced Pr'waganfla. Mg
To-day, the same tendency is mamfeste: in t :osgay i
A ics, by those W

testament of economics, :

i ﬂE\tV xe;ect the ordinary man to understand 'the t;c.hf

e of Sbx If we desire to see the triumph O

i ial Credit. v e

st o ed to teach the basis of facts

ust be prepar act

it }clf:hs e\,\';v;:i}d If the public cannot understand, it is
on W 3

: ar tongue. The basis

?f s h': all the time, and teaching everyone. Hita
ingeteails gh;ng the facts of the new economics an
But in tcm;lson \we meet the most unexpected reslstnn;cs
flPPe"’h"g t?:nlikel’y quarters. I will illustrate from another
br thtceT:corS\t in the sixteenth century.
grea Flat-World Economics. i e
Copernicus, by N‘““‘""? ff::;:,:l O:nﬁ?::ng: the centre
conclusion that the };m;lodu:(: - his' conklesnation, ‘Mt e
of the umver:ie- the axiom that the world was flat. ~ An
had chall?ﬂgih. Times of the day might have said, so
axiom, as b r:»quired no proof, and 0 universally accepted
simple thn.thll <ocial fabric was based on that f!SSl:Imp(iOn.
that the whole rnicus realised the enormity of his dlscPvcry.

I’erhups|Copx::b|ished after his death, in 1543, by his !css
It was on yilp(;nlileo, fifty years after f'olumbus had gallod
discmlc:: ‘::r?ch China, when it Wasdobwous to any ordinary
west round.
man that “Lc ‘,‘;o:ll‘: ;i‘:::tv::;d axiom was received in n.xur'h
The nttm't .o.ls Major Douglas'’s attack on Adam Smith's
xht" Gmn:;,«:\l"? ‘lnd.ustri:\l costs and industrial incomes are
axiom L

: ic ings. 2
{dentical thing ontists refused to accept it, the experts on

; st the sci a 5
gc;};r?;hy and mathematics refuted it

Is and the epistles of St. Paul were
all peoples that they might

of the Church of that
da from technical

Members of this Group.—ED.]
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Even such an unbiassed man as Francis Bacon never
accepted the new conclusions in which he found some minor
miscalculations.

But Galileo found that when science failed to disprove
his contentions he came up against the implications of the
round world idea,

Science accepted the idea, sailors used it, but the religious
authorities realised that it cut at the very roots of their
authority.

A round world confines Hell to measurable dimensions.
And how can mankind be expected to live a pious life and
seek the intercession of the Church unless there is unlimited
room in Hell for all evildoers ?

The idea was assailed by Protestants and Catholics alike.
Galileo tried to show that his views were of scientific
interest only, not affecting the authority of the Church, but
the churchmen knew better, and in 1610, long after the
world had been circumnavigated, he suffered the rack in

Rome, that supreme instrument for gaining assent to any
proposition, flat-world or otherwise,

Religion Then—Finance Now.
ch came to terms with the round-world
tuted its dogma to meet the difficulty, but
Was one class of men who never appreciated
happened. The financiers thought that the new world was
still flat, but larger than they had imagined,

For the system of finance which was established then,
and has held to this day, required of each country an
overspill, an excess of €Xports over imports as a condition
for internal prosperity.

Galileo was up against the autherity ot the Church. We

are opposed by the authority and the will to power of the
financiers,

You will find to-da
to the New Economi
trine, but arise from fear of the

Credit teaching, and I thi
attention to them,

the implications out to their logical conclusions and not
squash such questions with a heavy answer.

(To be concluded.)

LETTERS TO THE EDITOR.

MISCHIEF, INACCURACY
Sir,—As a Socialist Social_ Credi

The Chur idea,
and reconsti there
what had

nents of the cause | serve.

our mischievous, inaccurate, and
to that part of my letter torn off and printed in Tae New AGE
(October 29) comes under a m i :

umber of your readers that Marx,
Bellamy, Douglas and myse : the
London Sch

chool ] our a{zreemenr
that taxation is quite a

X s an efficacious and tenable ternative
to Social Credit as a means of rectifying the existing dis-

crepancy of incomes, and, therefore, on your own showing,
! C. is a redundant and cranky whim not worth considera-
on.
I hope, Sir, your cause will render you the thanks you
have earned. GraDYs Bine.

THE CHANDOS GROUP,

. Sir,—As there have been several references recently in the
Social Credit Press to the Chandos

Group, T h ou will
o make a brief) tetatem g e

should be accurate

The Chandos Group came into being in the late spring of
1926, as the result of the desire of a number of Social Credit
supporters to relate Douglas economics to sociological issues,
Coming into existence at the tim

€ of a great caal crisis, its
first work was to produce a short ook entitled ** Coal: A

i : uently, at
Challenge to the National Conscience.” 15;25“3‘%5 issued,
the time of the 1929 election, another -v?‘uPoliticsi A Dis-
chiefly through the work of the Group: rudies and Subse
cussion of Realities.”  Between these fuqs done, which
quently a good deal of exploratory work \\;:) o s (ot :
had its upshot in Press articles and Oth%" with individudls
ganda, and contacts were occasionally ma ?Credit appear
whose sympathetic understanding of Socia . o
to be worth encouraging. , s circulate G
[althe miinter 0F 1 034%igasea questionnal CHEHSARIR
to a number of groups and individuals in t le consequences &
ing .replies on certain methods and S'omiaire ek I-s'd"el)’
applying Social Credit, which quesur(::iuction A a-mcer-
remarkable response and led to the p vonnection wn.ht i
circulated report, Asa consequence, 2d as one upsh? e
tain provincial groups was establish the convoking ©
which proposals emerged which led to gL
recent conference at York. g hroughout an in nised
The Chandos Group has remained thr ded or orgd Nith
association of friends, and has never re%?ed somewhat scted
itself as a club. Its membership hasﬁ“c‘; ears has con
the passage of time, but for the past naz'“ely: ;
of tEose who are its present membei')S, N
royd, Hilderic Cousens, Geoﬁ'reyRaS 5
Philip Mairet, Albert Newsome, R. S. = B. RE
Symons. MAURIC! dos
(Chairman, the ICf;igy is one fhe
[The Chandos Group as an educatlc"f;;\ necessary thnsibly
but as a political body another. It W chould be res i
policy of the Social Credit Secretar.li:t the York CoM&=ne
criticised by a representative body like Opposition eh
It may be necessary to institute an epared to & key
** Ministerialists.”” But we are not Pr 1‘3‘ con
the idea that the Chandos Group 5‘(‘)?“
positions in the Opposition. _Some
elsewhere in this issue.—ED.] TlCS'"

“SEVEN MONETARY “f'::; purpose 98 opr
Sir,—While reading your criticism oin afthe“"an 5
book T was reminded of the passgg;“pty_ sweigr it ¥O
12, verses 43-45, about the house the Social-{
nished.” The Buxton Broom Pk ent as an ! it
mula out of the House of the Mo‘lfm To-day, Wbeh".ld
to political campaigning for Resu > dmittance e Wi
is edging the door open- for its re-¢ ulae * mOF
accompanied by six ‘‘ other " thg door W
than » itself, preparing to shove al is plait e g
crash into the premises. The a"nr(])l' advocacy 9% o W‘;on
Creditors persist in renouncing t e'ti‘ng advocatesd the ¢ c
heretical science, they are tacitly ml‘;l ir claims. ‘;e is WO
heretical pseudo-sciences to jump thei of that hot does 9
sequence will be that ** the last state gw AGE GYTER:
than the first.” For the present THE ¢« PRES
right to keep the chain on the door.

TAXATION'S LONG s the &
Sir,—It is curlous how things 2 iven ou thathe ol
intertwined. A friend of mine had g to one OfZeal“qdcof“o
shortly to hand over a certain “hen the New and 1152,
Social Credit organisations, but whe new land
came in he found that Mr. Savage’s
taxes had taken the lot.

N
BUTIOU s
TAXES AND INCOME DlsTc?rfients of ‘Srgff?ﬁ
Sir,—When money is taken from ;l(; incoﬂ“""s‘,l
comes and handed to recipients of smt buy at Crects
of social services which they Coul.d-note the ill €
of the operation is certainly to mitiga d, ho
distribution. ckno\vl?dgfion. sy Dl
That fact, I submit, should b‘;‘ ::1 of mitifal “eriticed
strongly we may object to the metho a 8
I did not accuse Mrs, Bing of g“{‘mtgbon s
denying the above, but by saying £ z; very di fun
production and reduced real cre‘"t_‘alion on!
hen Mrs. Bing says that taxﬁng on
deflation,” [ take it she js concentra e advanc® o0
revenue raised by taxation‘éoes {42 eans onts '

lia‘ﬂas' H
cKm'p)_
(G ing

wide OPegociBl

RM. 1obe 2

. 3 d 5
have previously provided Ways_ an ren pa ati?
ﬁn-’lTCe State expenditure (including €v¢ celleds n5? 5@
devils of bondholders), is can cOP ™ tho:
As the monc; repagd' to the bankers 15 unless by t at

. isleading Y g th
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