
of Pearl Harbour rose by six times 
to 280 bi l l ion dollars on the V-J 
Day. Dur ing the war, as head of 
the Federal Reserve System, Eccles 
had to fight the Treasury about the 
manner in which the Government 
must carry out its borrowing policy. 
The success of the public loans 
pleased the Treasury but Eccles 
warned that if new loans were mere
ly taken up by the banks and d id 
not represent savings on the part of 
the public, then the situation would 
be seriously inflationary and the 
Government wou ld be. aiding i n 
flation instead of checking i t . He 
insisted that a part of the cost of 
war should be financed by non-
bank, investors. W i t h the enormous 
growth in public debt, its manage
ment became the first concern of 
the Federal Reserve. System and 
raised new problems. The underly
ing current of hostility between the 
Treasury and the Federal Reserve 
System which developed dur ing the 
war came out in to the open in the 
post-war years and reached a c l i 
max after his retirement. Early in 
1951 the efforts of the Treasury to 
maintain the gilt-edged market on 
2/2 per cent had to abandoned. 

The drama which runs through 
the pages of Beckoning Frontiers 
w i t h Eccles as the central figure 
ends dramatically w i th the fa l l of 
the hero. T r u m a n d id not renew 
his term of office in 1948. The 
vanity of Eccles which shows up 
frequently in these, pages was prick
ed. The. man who compared h i m 
self w i th Sanctor Glass, the creator 
of the Federal Reserve System, fell 
f rom grace and was intr igued as to 
how such a fall could come. He 
then found out that the real reason 
of his fall was his continued oppo
sition to the powerful section of the 
West Coast hankers controlled by 
Giannini . Giannin's banking em
pire formerly known as the Bank 
of I ta ly and the Trans-American 
Corporation has subsequently be
came the Bank of America, now the, 
biggest bank in the wor ld . Th i s 
banking empire developed on un
orthodox lines and Eccles fought the 
empire from the Federal Reserve 
System because he considered this 
banking empire to be based on un
sound banking practices. In spite 
of his strength, it is significant that 
Eccles failed and Giannini's bank
ing empire has risen to be the big
gest bank in the wor ld . T h a t em
pire engineered the fail of Eccles 
through polit ical pressure brought 
on President T r u m a n by Californian 
Congressmen who were under the 
influence of Giannini . 

YEAR BOOKS 
N a l a n d a Y e a r B o o k a n d W h o 

I s W h o i n I n d i a . Edited b y 
Tarapada Das Gupta. Nalanda 
Press, 159-160 Cornwallis Street, 
Calcutta. Pages 576. Price 
Rs. 5-8, 

C u r r e n t A f f a i r s ( 1 9 5 1 ) I n d i a , 
P a k i s t a n a n d t he W o r l d , Edited 
by A. R. Mukherjee & Co. L t d . , 
Calcutta 12. Pages 612. Price 
Rs. 4. 

D I R E C T O R Y or Year Book is 
essential for the proper appre

ciation of everyday news, as an 
atlas is for the study of geography. 
It is even more necessary in a 
country like India which is in the 
process 0! democratic unification. 
Every newspaper reader, therefore— 
and today this comprises not only 
the white-collared workmen but 
also many industrial workers— 
ought to possess an up-to-date 
directory for ready reference. 

Here are two such volumes: 1. 
The Nalanda Year Book A n d Who's 
Who in India and Pakistan, and 2. 
Current Affairs—India, Pakistan 
and the Wor ld . Doth contain some 
600 pages of closely packed infor
mation, and are published from 
Calcutta. 

Whether it is about the Funda
mental Rights of Citizens under 
the Constitution or the names of 
Indian research laboratories, the 
note circulation since 1939 or the 
production figures of the major 

industries; or whether it is the 
population of the various countries 
of the world or the lengths of the 
world's rivers and the heights of 
its mountain-peaks, one can pro
fitably refer to any of these Year 
Books. They contain all these and 
much more information of a varied 
character—-political, economic, lite
rary, scientific, etc.—well classified 
and with detailed indices to help 
track down the information needed, 
and also to tempt the reader to 
nibble at other related or unrelated 
topics. 

M. N. J. 
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who are to cast their votes in what 
seems to be a crucial election is the 
saddest feature of the trend of po l i 
tics of our time. 

Already 1,386 candidates have re
gistered themselves to fight for the 
613 parliamentary seats available. 
The. booking of halls by r ival parties 
for election meetings is in fu l l swing 
and the blare of loudspeakers can 
be heard from street corners. The 
daily News Chronicle has begun 
publishing the results of its weekly 
Gallup Poll and whilst many realise 
the dangers of election forecasting, 
predictions are plentiful . The Stock 
Exchange, in anticipation of a Tory 
victory and the end of dividend l i 
mitat ion and profit restrictions 
thereby, are having a minor boom 
in industrials. 
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