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. NOTES OF THE WEEK.

::lagmg of Empty Premises.
n premig:n-ty Council’s move to get powers to
June gy a S is commented upon in The Times of
2 Justice > thinter agrees that the Council’s appeal to
0%& But qaestis S matter is good in parts like the curate’s
¢ the Proposal 1s the ultimate revenue-producing value
pl'lses; further .'t It would hold up new building enter-
TOperties to ]‘ tl would force owners of existing empty
lne Value of ce them on reduced terms, thus lowering
o« ely reducit?mpal':dble occupied properties, and ulti-
e 2K© the SPECL:]hetl'r assessment values. It would
. Chrpmes, i, z:i ive builder hesitate to start large
the €Ck upoy P e‘crefise the rate of building and put
s Positiop up ispe"ty - (Sic. Our italics.) He sums
en(t"f"n to be notn. the dictum: “ The proposal must be
fol'.if is is tmlTelerely just but also financially prud-
upsp @ financialy enough under the existing system;
it o TS the bagy Y imprudent policy is embarked on
i :wnstajrs. Ae;S see to it that injustices result from
of taty Premiges i!s) :}tlfrom that, the principle of rating
Mg 8 gluts € same as would be the principle
% I.t © acres ang €at, cotton, coffee, and so on. There
I l:) B (st acres of empty office accommodation
& ﬁne newspapersn Regent Street alone, so it was stated
oty ance the bumx,'1 ot long ago). If it be sound policy
arn'r;',,why s jusrtlg a;)fSZOﬁee and the ploughing-in of
emedy to redundl:;ct‘ (t:;ﬁ :epﬁly the ‘“ Leopold

W

Th ous: t:;. lgz ml::idge on the Rates.
% C. ons refused, the other day, to
to _bt:rlo? Bri dge' POAVers to borrow the cost of rebui{ding
Vearg ld off by‘Lo fla consequence the cost will have
. is part] ndon ratepayers during the next five
“r'ces of ra}t]eaccollnts for the L.C.C.’s'search for
ok empt;evinug (as instanced in their pro-
attributeg tI:) C‘Elscs). The_House's adverse
whose moi e machinations of the Con-
Ve was (so the Labour politicians

The .
rate emI.)ond

CCisjq,
0 g
se!’vah'ves

" the ratepayers to return Toads on the
but the dominant factor in the
left the issue to the
¢ passing of

allege) to “‘ larn
Council. It may be so;
event is the fact that the Government
free vote of the House. This constituted a
the buck ** to the Conservatives. Moreover, the Govern-
ment had announced, before the voting took place, that
it would not make any grant to the L.C.C. out of the

which the House was not

Road Fund. This decision,
debating (much less voting

allowed the opportunity of
upon) was the originating cause of the L.C.C.’s defeat.
The Road Fund.

A writer recently pointed out in a newspaper that s
the Road Fund was inaugurated the National Govern-
ment has raided it for general purposes to the sum of
about £60,000,000. Writing as representing the interests
of the motoring public he adduced this information to
make the point that the diversion of all this money from
road-maintenance, road-widening, and road-building
purposes to which purposes it .was originally hypothe-

cated had been a large factor in accentuating the problem
ng the expensive

of road-casualties and necessitati

remedy of signals, speed-limits, and so forth. The

argument is no doubt over-driven, but it serves to point
that in matters of finance the House

the important lesson

proposes but the Treasury disposes. And the Treasury's
refusal to finance the Waterloo Bridge scheme out of the
Fund casts a vivid light on the anomaly.

Junior Ministers.
“ New Junior Ministers.”’ This headline in the News-
Chronicle (June 11) has reference to appointments being
completed under the new Baldwin Administration. The
reason why it is noticed here is that it recalls a remark
made in a leading article in Zhe Times soon after the
election of the National Government. The writer said
that from that time forward Departmental responsibili-
ties would fall more to the Junior Ministers; and that the
reason was because the over-riding function of the Senior
Ministers—i.e., the Cabinet—would be that of restoring,

consolidating and maintaining the country's credit. This

ince
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is as true to-day as it was four years ago, in spite of
the inspired boasting of the Government’s publicity
agencies about returning (or is it returned?) prosperity.
And it explains what otherwise would seem an absurdity,
namely the apparently indiscriminate fashion in which
Ministers are allotted Departments. Thus, Lord Halifax
goes to the War Office. Come on: say it again slowly,
and think it out slowly:—‘‘ Lord Halifax goes to the
War Office.”” Do we sleep?—do we dream?—or is
visions about? We remember that Anatole France’s
priest (in La Rotisserie de la Reine Pedanque) enjoined
the old lady who thought war was wicked not to indulge
such a thought because war was the will of our Lord, the
proof being, as he said, that among the many appella-
tions by which our Lord was described in Holy Writ
was that of Field Marshal! From this angle of view
there is no incongruity in the association of a son of
the Church with the war-machine, but to feel convinced
as to the suitability of the appointment one has to em-
ploy. 'rather exaggerated selectiveness in Biblical
exegesis. But when one coines to look at it realistically
there is Pothing to bother about; for every member of
the tCabm;alt is ?s much a Minister for other Depart-
ments as he. is for his own. One might appropri
describe Lord Halifax as Minister of Egconogg/ alz:z}atlgli
trer_lchme.nt at the War Office—a description which
ass(;gns him 2 sacred function in a profane environment,
ol ke e
who stinks of militarism. And so with othlesr livllsiri]iutmor
They are all Treasury Yes-Men. &7

Over-Subscription in Excelsis.

The Manchester Corporation, who asked for a
£4.,000,000 loan, received applications amounting to over
£I3o,opo,ooo, or thirty-three times what they required
(Evening Standard, June I1.) Which only shows yot;
hO\'V clever you are if you understand whether this is
';1051grtlt lof prosperity or z{dversity. For it is a knotty point
the?:_ ise. 1To the man-in-the-street it might suggest that
i mp enty of reserve taxable capacity about. But
et ore sophlstxca.tediobs.erver it might suggest that
re_invesggzlnntg bgcf)rgoljr Syexefltchngdplenty of profit seeking

- it need not sy i ~
:.::fd?gzsubscppﬁon is a common devicigacsfo;l;h;;i'vz:e
i n'll_\}l‘estl(.)rs, and is an occasional policy among
et .So as: ittle man applies for more than he can
bl 0 sta.nd a chance of getting what he wants:
i tgk nanc.ler often applies for more than he i :

0 take up in order to mark his approval of tlI:e
Tiptions are invited, One can-

if it exists.

Providence and Prosperity.
t’I}'}h; Manx Budget shows a
with Income Tax at 8d. in the £. How’s i
! ] ; s it done?
according to a report in the Evening Standard gsge

11) one of the contributin i
e of g factors to this healt
of affairs is—what would you think? it ig v

public works held up by bad weathey.”
God.movcs in a mysterious way
His wonders to perform,
He plants His footsteps on the sea,
And rides upon the storm.

surplus of £8,000-and

‘ savin gs on

Ireland and the Statute of Westminster.
On June 6 the Judicial Committee of the Privy Coun®
cil advised His Majesty

““ that the Statute of Wlstminster gave to the Irish Free
State a power by which they could abrogate the trealys
and that as a matter of law, they had availed themselves
of the power.”
At the time when Mr. de Valera got at loggerheads with
the British Government about the treaty and the oath
of allegiance we said that the banking community n
this country were entirely indifferent to these issues: b‘,lt
were implacable in their hostility to the President®
holding up of the Land Annuities. The Judicial CO™"
mittee’s judgment exactly reflects that situation. ey
emphatically uphold his right to denounce the treaty
and put an end to the Free State’s allegiance 0
King. Having done this they ** desire to add "’ that
they *‘ express no opinion ”’ as to any contracttdl
obligation *’ under which, regard being had to the
terms of the treaty, the Irish Free State lies. They
have no need to, for it is well understood tha MO
Montagu Norman and Sir George May are 2 le ©
handle the “ obligation ”* problem in their OWR b
just the same under any interpretation of Constitutio”
law. Tt is not improbable that the judgment will
out to be a sprat which catches the mackerel. For e
de Valera is now able, without loss of prestige, ¥ comis
to terms with the City. For what his supporters love
the fuss and formality of a victory rather than its T '
What's the use of trailing coats before bankers ¥
don’t wear uniforms, display medals, ride horses:
use weapons—except pens and ink?

Race-Naturalisation.

Franz von Mendelssohn and his brother P2
two senior partners of the famous Berlin banking *
Ilave died within the last five weeks. Accor mgun"

The Londoner’s Diary ** (Evening Standard, i
14), both were ! of Jewish origin,”” but not P
ing Jews.” They were accepted at the GermaZ %
in pre-War days.” Lastly, ‘‘ they were given 188t
Aryan hall-mark by the Nazi régime.’” Lest e alor
item should make any honest Brown Shirt tur? Pf i#
let us hasten to point out that a hall-mark, by e ot
not a guarantee of definite quality except i T e
of the lesser metal, silver. In respect O gOId/'vel‘
Aryan metal, so to speak—a range of qualities are gI‘)u"
the hall-mark, e.g., 18-carat, 15-carat, or g-carat- = gk
and undefiled gold is better than all these; namels it
carat: but it is suggestive that whether 5 't
authorities would stamp it as of that quality (we i
be certain of the rule) there is no demand 0T is 0
do so; and the reason is that gold of that purity could
soft to be fabricated into durable articles- .You 1m05‘
cut shavings off it with a penknife quite (’»35’1.)’7133'17&
like cutting lead. So, having regard to the mixe 4 af‘d
of people who get invited to Buckingham Pala‘fona]]y
other stately residences where gold plate is occailh a old
put on the banquet table you will gather i rﬂight
provverb about the slip twixt the cup and the hpcr-:v 11.‘;
casily be enacted by enthusiastic souvenir-hunt 0
the pracess of taking sly snicks off soup-S

als the

usé
ho 0

ns- ]
poo ch

cloprsc-, 4 pure 24-carat Aryan “’OU]dn,'t (;ike lo"“lr;
thing, no, never, He might cut in his initials, 250" :{pi'

do on the trunk of the tree, but he woul¢ o b
h'zl.\"(‘ the chips on the table if only as & 1F th"rv-d(j
waiters.  But, as we have tried to €XP mnt'o con®
Aryans and Aryans. And when you ¢Om® you p#

the usual intermediate hall-marked qualitie®
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Z‘;tiremember that. carat-indices are as much a certifi-
On and measure of the presence of base-metal alloy
€y are of the precious-metal constituent.

as th
Pemg S0, we

s, does not ing di

sohn dynaStI;ean anything difrespectful to the Mendels-
e

?;f;r assay-figure of the value of Jew mounts the
as he celascs to be a ‘‘ practising *’ Jew. It may
ad  people

5 ;
;)szs tice of the Jew is not of the kind which the proverb
‘ €S us makes perfect,

mislead

B
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tion to
time, p
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trial ¥ 8

the f Ha
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ge Was lnﬁ

teasury lawyer, his perceptive and co-ordinating
Cal}“l’e variously quickened or dormant in
the he. merits * of legal issues, in their rela-
i _uadXIOms of ““ sound finance.”’
ticig gments were arrived at with the same
i 13(" as that with which the accounting-machine
UK weighs the right and wrong sides of cus-
draft .iccounts and tolls a bell at an unlicensed over-
: could not wish to have been tried by a fairer
rr‘l‘:frsd Browne’s tribute to him after his convic-
3 €. And that is true in the sense that what-
sue might be which came before Avory, and
€ relevancy and cogency of the evidence to
€ mesh of his mind remained constant in
Size. Evidence was processed under his
ike mechanically screened mineral fed fo
iScoyery 3 cPATator.
uri students to be crammed with subjects of
.18 their sleep: they depress a switch, and
rhdng-machine softly and insistently knocks at
TUmS and gives them extension-lectures in

Processes ig familiar, as in the case of, say,
T ny cg of the Lord’s Prayer, as will be admitted
Ctrog urchgoers who have caught themselves in

h i 1 N . .
fau.ething e?:;_ng said it all through while thinking of

Partiality] You sometimes hear a pianist

lay,;, . Ca D '
: {)hzylng'“ ax::lOt Play this piece if I think of what I'm

the Aineq fing
acteris‘v- Withoy
detachm .
ent
of Soy b anq if n court
cial science had formed the foundation of
az ‘;';Ould have fulfilled the spirit of the law
Wid. Perfect: ¢ applied the Jetter.
dep s ttection
thiS ]r n uenCe
t\"'(:en .n}an(ileSt
€m

This
hope that ““ The Londoner,” whoever he

or ancestry when he suggests that the

into thinking that the normal

The Passing of Avory.

st human analogue to the calculating
could be conceived. Beginning his career

In course of

! There is said to be an allege'd
€r discussion in scientific circles that it is

f knowledge can be unconsciously ac-
might be unconsciously imparted; and

is concerned, something like this duality

4 Jokes have been made about judges
Urng trials; ‘and although no judge

€, on the other hand, it would manifestly

N a parallel sense one can conceive of
ters of the legal mind finding the notes of

the consent of the will. Avory’s char-
is suggestive of this
only it had been the fact that a grasp

As it was, the
of his functional rectitude threw his
on the side of false social values. And
ed mogt striking]y by a comparison be-
€anour in the trial of Browne and the
To all balanced and thoughtful people
shooting of the innocent P.C. Gut-

fensive financial conjuring in the money market; yet
Avory was stirred to use the hysterical adjective *“ ap-
palling ”” to describe Hatry’s offence, whereas he was
master enough of his emotions to leave the assessment
of Browne’s crime to the judgment of the public. No
disrespect to him: it was the inevitable outcome of his
early training under the Treasury’s educational system.
And to round off the significance of this episode it should
be recalled that whereas poor Mrs. Gutteridge’s com-
pensation was of the dimensions which a cabdriver
would inspect with insulting intentness in the face of
his “ fare,”” the Treasury engineered handsome subsi-
dies all round to recompense the financial houses which
had been victimised by Hatry's illicit inflation of muni-
cipal securities. The sanctity of solvency has super-
seded the sanctity of life in the modern scale of social
values, and the spirit has departed in which the words
were once spoken: Not a sparrow falleth to the ground
but your heavenly Father knoweth it: the hairs on the
living head have become lines in a lethal ledger, num-
bered, not by our Maker, but by a machine.

The Glasgow Loan.

The Glasgow City Council have good reason to feel
aggrieved at the treatment accorded to the{n by the Bal}k
of England; and much of the sympathetic comment in
the newspapers is worth the printing—for once. It is
profitable, for instance, that the public should be re-
minded that while the Bank has no legal authority to hold
up financial policies framed by representative govern-
ing bodies, it has the actual power to do so. But the
moral drawn by the Press is perverse and fuh}e as usual.
It is put no higher, in the case of The Da{ly Hemtllf,
than that the City should not be free to profiteer at the
expense of public authorities. Th.e rfagx.xlatx_on of inter-
est-rates is used as a means of discriminating betwile]n
would-be borrowers, not of fleecing then}. When etx
Bank quotes a high rate of interest, that is ,t‘ant.amciﬁzr
to saying: * We would prefer not to lend "—in 0 i
words: ‘< We are not looking for your interest pay:

5.
men . i . 5

It would be more to the point if the critics of }txl;z
Bank were to concentrate on the fact thgt who;vell'o‘m—
the power to marshall the queue of apphcants or S
accommodation (whether pubhc.bodxes or .comrge ((:) "
enterprises) has the power to <.iec1de economic an phas
tical policy. The fact of this marshallmg—pg'welrosure
been usefully illustrated in Press reports by tc§ 1s&<::ouncil
of the Bank’s threat to deny .the Glasgow fltgt oo
the facilities (a) of u;xderwgtx;f,e:‘uel:t (tl;)eor v ?,f !
change quotations. In suc { '

woulfl fgll on the ratepayers, and that nskfwoi(li]ﬁl:la
heightened by the knowledge on the part O go.n 53
subscribers that obstructions were to be p]acte flr 5
way of their selling their holdings, and tpa ,t oﬂwSe
same reason, the borrowing-powers attachmg 0 .
holdings would be compamtively low. : This .epl 5t
throws a useful sidelight on the bankers’ doctrine et
the credit of the Goyernment depends upon d.ptu rb;
confidence ”’—a doctrine which insinuates that:} lts uon-
ance of public confidence is the nat}u'al a(r;ld d;retincthc
sequence of a naturally unsound poh.cy. ear 3;},1 5
present case, it need be no such thing. Hcrf:. e ti.
of confidence is shown to be the result .of contrived in c;
ference irrespective of the natural merits of the ;Tr?povs;m
policy, much less the opinion of the ratepayers ¥

desire to see it carried out.

hitely mare wicked than any act of de-
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So far a strong case would appear to be made out for
the “ public control of credit,’”” or the *‘ nationalisation
of the banking-system >’ and remedies of that sort; and
it may be taken for granted that the Socialists will
agitate them strenuously. But unless and until the basic
principles of orthodox finance are radically changed
there will remain a real necessity for the regulation of

borrowing on the rotation or priority system. There must
still be a queue; and if positions in the queue are no
longer to be decided, as at present, by differentiations
between interest-rates, they will still have to be decided
by some other discriminatory device. Whatever that
device might be, the practical effect would be the same:
some borrowers would have to be told that they couldn’t
be accommodated until later (or perhaps not at all). So
the sole chance of improvement in the situation would

. depend upon whether the ‘“ Public Discriminators *’
(e.‘g.,. a Socialist Government) had a more efficient
?‘n;c.xple of q':o~o.rd'ination to work upon than have the
rivate Discriminators *’—a most unlikely conting-

€NCy, as any acute observer of Socialist technical quali-

fications and political mentality, wi
conclusion of all this is t;llaz:hty’ raam e

: : so long as the basic axi

S}ileozt:;:&x financial technique are granted (or gi:zr:z
el of_ the doubt) the banking community can
expedienclr nght to run t_he system by an appeal to
A g'e;. obody. can improve on their methods of
2 e inhlr own pnanples work to the fullest extent
b u?::n:rsotennal efﬁciepcy; and painful indeed
e mtensﬁym&re(aprzsdllng with their methods

ey Glasg.ow'r As An Import Centre.
Chew‘:’ﬁver, this 1s not to say that Glasgow shoufdn't
e e ,:ag over its rebuff. The more that is said to
forp e anke.rs in the centre of the limelight the better
o everybody. in the audience, no matter whether a
haggeﬂ;fﬂ) tlll)exr owtn appointment rise in the stalls to
ouquets or a mob of their enemies rise j
s 1i
Zhe gal;‘ery to p_elt them with good, bad, or curzetelsr:
ggs. For there is no knowing when, between their bow-

glgi;md slide‘stepping, they won’t tear their breeks dro
pocket-books or fall into the orchestra i -
words when they wo i

) ' n't meet some dialecti i
iy | ectical d
o \F;t;l;c tc}:nen'cro;ersy which will take us al] anothells'asst?;
t énd we want to reach. [ i
® n {
xg ex:zy be noted that another matter is g itat'thlS Comekt
ides the one under dis e g

S to do with the

;{];a.mst these people, and are consid
trz:lxira ptrli);)taganda, which is spreading the idea in A
2 it }igclx?ds entrgsted to Glasgow traders wO“]Sci
e ;SS lFlss than if entrusted to London, and tﬁat
L e goods would ultimatcly have to come
R tany case. What grounds may exist for
sy dec1'n S We are not aware. If none, ag the
e t;;;ree, plrto‘;;i (t;e mterest]i;g to know who the
ol i a are. ut supposin
ﬁrgslig;]f);l;tz(igglrﬁ};n‘tv?ulg provide the Igz&k o% }Silrln(;}
G n tavour of its disinclinafi
make new borrowing easy for (glllas(go:/s d;\?le,x];g;is: nﬂ:o
, the

ering steps to refute

centres as possessing the better security for the service
of the loans. In doing so it would be upholding that
principle of financial discrimination which we have just
been pointing out as neggssary within the ambit 0
orthodox technique. Students of Social Credit
realise the close relationship between the economi
handling of goods and the prompt retirements of banlf‘
credits. The less economical an enterprise the Jess bust®

ness and the less revenue it will secure.
* * *

But there is another hypothesis. It is quite pOS?'ible 9
conceive of London banking interests discriminatifs
against Glasgow for quasi-political reasons. They il
{nt‘end that the port of London shall be (suppOSing that
it is not at present) the most economical centre for over
seas exporters. And the recent opening of the new 108
?o the' docks is an indication compatible with such
intention.  If that were so the City would have o
additional reason for preventing the Glasgow Coun®
fFom‘effecting a saving in interest (which was its intcHy
tion in deciding to borrow). We do not offer this &%
probable explanation, because the margin of saving oo
templated was comparatively small; but we mentio? i
because there could be cases where the interest-Du"
on the rates of a shipping centre might be sufficien ;
s the scales, between the economic or uneconomf
working of its enterprises. If, however, the Clyde TruS
tees are correct in their implicit claim that GlasgoW =8
ready as good a centre as London, in spite of the pres?l
Interest-burden on the rates, then Glasgow’s success
lox_vermg the burden would make it a better centre- 2
this point of view it is not unreasonable to 51:"3‘:ulfit
whether both the matters of aggrievement now agitaﬂnf
Glasgow have not a common origin in the parlours 0 le
Lfmdon banks and are not two related aspects of a 1P
high policy.

The Point of the Pen
By R, Laugier,

Di XXXVI.—PIANISTS.
th iscreetly, I arrived three-quarters of an ho

¢ recital ended, and thus heard only the foUrf "
pupils, and the instructress, On the programme wfh ]
names of forty-four pupils who had performec: g
concert hall was nearly filled by an audience obviot®”
%?ﬁnposed of friends and relations of the Perfo™™ f

ere was in the hall that ““ social *’ atmosphere 4
?: tilsl' Whisperings, and smiles of recognition, S0 help*

I ¢ interpretation of Bach and Beethoven.
haveWaS g[iad I had missed forty of the pupils, th
had wno ﬂ?llbt they were good. The instructress
and ﬁ?:m lreltl;:l:] met(]]a.ls and so on—was a finé I;
imagi ic evidence of the programme, i
lsr;llagme she had been a pupil of Mﬁnsig;ur Emile saui'd

¢ played with distinction. Of the four pupiIIJSe :uti{ul

heard, a]) 3 Y
renderings.possessed virtuosity, and two gave

Most of these
no doubt, were

ur bef‘:;

ough
; 52

1257,
0

e
pupils are girls. Some ‘,)f t:E :
: “taking up the pian®
?}:?"mg'room _accomplishment: it would enh‘:;:;
= 1;‘1 value in the marriage-market, and  “gf
: ght even continue to play, after ma“iage'ce #
they e}?f or twoz_ since they were French, an ra?ali
= lortne of dilettanti, which means that industrl !
i fe ki !
ot quite killed French culture. In the W Pm,t

Bank might urge, ought to 80 first to the more efficient

bene i
b';mztfh mine is a youngish married women W1° £ 8
autifully; overhead a retired engineer Perfo

wd
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(t:rai)m?‘li well: but few married women find that they
Hatis it'eepdup their practice,”” even if their husbands
their O“:nan Iso the gramophone and wireless come into
BB tiar D any case, it is not very satisfactory to
i amateu.nsh fashion when.one once knew the
3:‘ of fine technique.
the Z&ef:lt t\};re, in the little hall, at the wrong end of
young piag‘ ! agram, I reflected upon the future of these
instmctressls 'SI“ and upon the past and present of their
2 brilliang .r dhe Instructress was at this moment giving
and T trieq ten ering of the Valse Caprice, by Fauré,
to be 4 teac}c: picture her career. She had never meant
Mentalist w't}?r ’ Sh.e had intended to be a solo instru-
at her feet II Paris, Munich, London, and New York
ships; She'h 1 youth she had won medals and scholar-
Master (was ‘l_ltdsbeen a favourite pupil of some great
things for her L), and he had predicted wonderful
lntroducing an:i ! Wnttez.l letters to chers confreres
Was a handso recommending his brilliant pupil. She
€en a prett H{el woman, of about forty-five: she had
am not biigl tl, and that would help with the critics.
So this o 8 Cynical, merely frank.]
Strong, Ckgeru;llg lady with the intense dark eyes and
Would e f, ands, would set out to conquer. Money
tickets, At und for recitals, and friends would buy
Would hyye frl;]s t all would be well. The young lady
Would pry o Y two or three selected pupils, and she
Would pg chC € 8ix, eight, ten hours a day. Recitals
a thoug cessful —almost. At least she would lose
agent haq and or two thousand francs. And, as the
Sult from, thpro’ms‘?d, an engagement or two would re-
€ncore pie%:se recitals. There would be a concerto, and
I the Provin. Played in some Paris salle; an engagement
Pays hep farnceS: fee, five hundred francs, and the artist
Views; « sand expenses. There would be excellent re-
tinetioy ademoiselle X. rendered with feeling and dis-
35 greg o o0 Imprompiu of Schub » «She
i SF at promise I3 u of Schubert. .
® Phiffagigi oo Andsoon. The reviews would
arters, a small booklet, and circulated in the right

d the

?nt' ossezloiradl-lany , things would become less brilli-
T ite fri:egta“ls would be heavy, and engagements
B g COncert tick nds would excuse themselves from buy-
Oung C 8f§;. orchestral conductors would have
:;:’ney for 'rei lj?rmsmg soloists; agents would demand
ﬁsle' 0 acti\:'éls' and the money would not be obtain-
Cu; of Pupilg sxlv f]s as a solo instrumentalist fade, and the
& A SeleCtede S.  Also the pupils are no longer parti-
sl T Some of the intensity dies in the dark
§°cia1 » m:"Structress; she learns how to smile, in a

Ll ita tragef(liner, upon the parents of stupid pupils.
a e 5 & jé that artistic hopes should be defeated?
1 USemen g §eédy that, in a world of mechanical
bfﬂes. anq a: ndd ‘mechanical  reproductions, col-
on] lian Pllpilsa emies should teach hundreds of
Qrtj}s, _One ﬁannually, whilst knowing well, that
thatt“c terpret ve hundred will ever succeed as
in liveg v €r of beautiful music? Well, it is an age
Qlo?hbarbal‘ic :vaste, even as nature lives by waste; for
Tk %, fooq hg;’ We return to nature, flinging away our
heg t0 ma)e 2 mes, and art, We kill a dozen young
Benj,. Of a thouscompete{lt_airman. Why not break the
3 being bor::nd musicians? We shall never prevent

bl comp, NOTICE
d, Unicati P *
,:r.“sed Sations requiring the Hditor’s attention should

The Social Credit Press

“ THE FORTNIGHTLY DIGEST.”

The Fortnightly Digest is the title of a new Social
Credit journal which has appeared in New Zealand. It
is a 16 pp. sixpenny journal (I3s. per annum) and is
published on alternate Tuesdays at the address: Box
567, Dunedin, C1. Contributions are invited, especially
from new writers (payment by arrangement). A quick
glance at the contents of the first number, which has just
reached us, shows it to be a valuable extension of Social-
Credit journalism. The matter is well assorted and
arranged, and the general standard of the writing is to
be commended for its clarity and directness. The pro-
moters of this journal justly describe it as ‘“ A Review
and Analysis of Affairs,” and clearly indicate its policy
in the words: “* Advocating the adoption of the Progress
of the Present to the Sound Tradition of the past by adop-
tion of the Douglas Economic Mechanism.””  The in-
ternal politics of the Social Credit Movement receive at-
tention and are surveyed in a broad and tolerant spirit.
Under the title ‘“ Organisations Supporting Douglas
an article on ““ The Social Credit Movement » (No. 1 of
a projected series) gives a historical outl.ine of the de-
velopment of the Movement since the earliest days when
the late A. R. Orage and his circle of friends and col-
laborators met “ regularly in a cafe in London, to dis-
cuss the new technical principles of adjustment. The
author, H. C. Whernside, combines tact with frankness
in his evaluation of the policies which are being pro-
jected or experimented with in this country and in Al;]s-
tralasia. Another item in this number is a reprint of the
article “ Door to Door Selling *Uibyt Nameless,h “ng}f
appeared in TaE NEw AGE not long ago. On the tec

i i erial ‘¢ Commentary on Repprt_of Mone-
2:5;1 éf:u:itiee, 1934’ begins. The edlt?,nal matﬁer
comes under the heading: «Current Digest,’”’ and takes

¥ the Week "’
f what we should call ““ Notes of k
_tziofg;?n(g) afgfairs in all parts of ]tghe yvorkisi]ig’g ’n‘ggiccel;
ike, the expression * Buying §
?11115 er:llitt}(l)irsléle(;ls to hage adopted deliberately n place of

i 7 In various places
the expression purchasing power I

he speaks of the cancellation, or the deficiency, OF the
saving or the in

vestment, of BtLyingdAtbiléiyh';;l S]r;fl
: . o ,
f this, in the contexts 15 ound to be i g
g))re iiff;rcets:nts the truth about 2 tc‘echmcallsub]esé in lclgrtl;
mon words which cannot be conjured “:lth. (; 211 thé
for example, the first paragraph of the Statemen
age: il ;
fron‘t‘ I\)Vlizreas the protagonists of the csfabllshle)?f}_eco?sgﬁnc
mechanism maintain that of the Buying A.[l 1;{ i
in the processes of production sufficient is aval '}: eit ko
the whole of the goods produced, but submit t 1';11 e
be badly distributed, C. H. ‘Doxxgll){ilgtr}mmta,l,ns a
:= o chronic shortage of Buying ADUY: -« - ¢
W]: :hcall‘r look forward with expectancy tofftuhturer;sésrl;esz
and hope to be able to report good News 0 e p

of the new venture as times goes on.

The New Age Trust, 1935.
tion
fnyited to contribute informa
ith the Law relating to conscieu:
tious objection, in respect of divine scrvlce;‘::,l:c::u::é
vaccination and military gervice, etc, An indica g
pest books or pamphlets o1 the subject will also be accep

able, ; "
Applicants for shanes are hereby notified that acknow

ledgments with certificates, efc., will be issued in due c&:::rsl:;
There is no immediate hurry; but persons dcslrln‘g b
in the Trust should not delay making application for P

ticulars toi—

All readers are
describing experiences Wi

Mr, James Golder,
68, Kidbrook Park Rd,,

. Ary :ucctly to him ag follows ;
nton, 20, Rectory Road, Barnes, 8.W.13.

Blackheath, S.E.3


Daphne Maurer
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Surplus Purchasing Power.
By John Grimm.

Fears have sometimes been expressed by supporters
of Social Credit that the relative size of the National
Dividend usually contemplated (say, one-third or one-
quarter of conventional price) will cause a glut of con-
sumeF-income which, if it be not absorbed by special
taxation, will clog the working of the scheme. These
feax:s seem to be based on the expectation that the col-
leqtlve Dividend will progressively increase in size. And
this expe'ctation seems to be derived from the fact that
as machine-production develops, the Dividend mus%
progressively supersede the wage.

The answer has been made that it does

how fast tl_le dividend expands, because, &9(2;3 tmlz:tttz

;.lssumed) its amount at any time is calculated accord-

?\:51 ?xiﬁ)d%cl:ltxon-Consumption cost-ratio that amount

Lo ug’ts ofuigx (;:111;2; ‘would otherwise be a deficit in

But leaving this aside, and -assuming, for the sake of
argument that the relative size of the Dividend mo
create a problem, something remains to be said coanSj
ic::glmg th.e qa]culaﬁon that there must be spectacular
thateat;zsrem‘ its actual gross amount. And it is this:

S ;:enoﬂigglcsilv'fgunéiation for the conclusion

therefore there must be al si?ep rsxlslg ?ilset(lllis A

s ! curve of

(S:g;rlls d.xstrxbuted period by period after Social Cret;liet:

es Into operation. The reason is because the initial

instalment of the Dividend (either in cash or by way

of discount) will at oni i

of discot ce begin to caus i i

inution in conventional price. g

in'I’tt)hxllustr‘a.te this,. take some token figures represent-
g the position of industry at the time when statistical

data are collected :
first Dividendc. ed preparatory to the declaration of the

th:‘ecto Sltnsdzztrg}; sdtso;illdpxt'oduction costs be £1,200, and
s 0 consumers be £800. Let its
capacity to produce be 1,600 articles per i 5
111‘2 tai;lafli de;lverles in the chosen periodpbe gsgghcﬁ]
il t:eth charges (on account of capital debt) al:
s e art{cles delivered, be £500. On these
i nz C(;Ilectlve copventional cost of the 8oo
S £?;00 ?:ﬁy,b fSoo, will consist of £500 fixed charges
b able charges. The price per article w'li
; 1.
Ni
i :;:vea;:lslix:i) fﬂ;{a]t the Dividend is distributed in full
bl de 1,200 : 800 ratio) and that in the
sy arﬁdén ustry is able to bring production u
o 605 to '1,600 z}rticles. The conventionzﬁ
ot e ,sao articles might be {1,100 (£500 fixed
o Now’ e Y, £600 va}'xable charges) or about 14s
b e ?n’ly variable, direct charges possibl(;
and dividg;ds) " IL-il,elglcee’ vx?}iir;vag'es th(iﬂdu(]ing P
. . as in -Soci i
22:0(2 6{)300 of income faced [8ao Ccoﬁiii?g;ﬂ{czzzit
i T(}),‘Of gncorpe wo_u!d face f1,100 conventionai
pmc.ﬁcc ulsd,{ 00 iS .arbltrary and hypothetical. In
N c“nr er machlpe—production the extra wage-cost
T Sa a prod'uctlon would be a fraction of this
ﬁonal,cosi/,o?r:hcxtra £100.. In that case the conven-
: e 1,600 articles would be f£goo
P! IAJAS £400) or about 11s. each. i
- Zag)ie;ndfxs.trys total production costs, whereas in
ik dispg:er:iogfthgeraw' put at £1,200 as against £800
Ok ; € 1S no neeessit g
the figure is proportionally increased i: t;:)e 1:5;1:“ ;e:-?oaci

-'—that will depend on developmental policy—expan:
sion of capacity and so on. It is permissible here to
assume that no such development takes place, and that
industry is content for the time being to work its plant
at full capacity.

Now it will be quickly observed that if in
Social-Credit period consumers are given a Dividend
of £500 to supplement their incomes of £300 SO that
they can buy 800 articles costing £800, and if during
'fhat period 1,600 articles are put on the market cost
ing £90o, consumers will be £100 short, but on
other hand they will have bought 8-gths of the Pr
duction, or, say, I,400 articles. So far, they are &b
fied. Industry, for the moment, is holding the bal-
ance, but that is of no consequence because the nex !
pmdend declaration will be so calculated as to &

it saleable.

The point at which we are arriving
when, as in this illustration, industry expands g
energy on consumable output instead of on self-ex°
pansion, it narrows the margin of cost which 1n€¢
be met by the National Dividend. In other words
q.uest‘lon of whether the Dividend must fprogressi‘wl.y
Tise in actual amount depends upon whether theré A
progressive expansion of productive capacity- %

a credit area where the needs of the population wot
be met by the distribution of the above token quanﬂt%
of 1,600 articles, the falling conventional costs ©
hypothetical industry would save the necessity for #
progressively increasing Dividend.

the first

Second-Hand Selling. 1
he €2

B_oth in orthodox and in Social Credit theory 18
lective cost of consumable goods is a charge against “
lective income which have been distributed in the ©°
of t}}eir manufacture. 0
. Disregarding the question whether collective i.ncotmbl?
is equal to (orthodox) or less than (Social Cred! i
cost, both theories subscribe to the proposition tha of)
come used to buy consumable goods is (as it ought the
cancelled. Hence there can be no dispute 2P°%" g
fact that if consumers spend all their income in the 0
sumption market no money remains in that marke Lo,
mediately after the completion of the sale. The.r o (g
whatever may have been the collective selling prict in%
fore the transfer of the goods, the collective re-sel

fi.e., second-hand) price immediately afterwards i i g
idere
ider! rafion'

The parties to the transaction can be cons!
Producers’ Corporation and a Consumers’ is P
If the price recovered by the P.C. is called X this 5 0
supposes that the P.C. has paid out money to the ¥ s
of X into the till of the C.C.  But when the C-C- a(-:qlzloﬁ
the goods and parts with the money to the RionE o8
not need to put them through a further process of _mzaé
facture (the goods are * finished " already) ° it it
;‘)L_as' the P.C. did—raise money and aistribsy,

ence it cannot recover any price. It could onl "o f
by getting the P.C. to buy back the goods, OF =
them; but the whole of the money designated * - ip
marked for cancellation, and—as is agreed 2 prmc
—properly so earmarked.

I.n practice it is possible to conceive Circ
which the P.C.’s bankers might permit it
some of its x revenue to re-purchase go
C.C. They might approve on the conditio?
purchase price was lower than the cost of

i
umstaﬂcesloy
to rer—o mz"
ods
that th° ):;
making “iﬂc
le to i

stock. That condition fulfilled it is possiP

ds 10

*Mates, apqg. d
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:}tl:p;'ncg' r::‘kmg all the goods back from the C.C.,

e thereforz prod'uctlon altogether for a space of time,

during that ceasing to pay further money to the C.C.

T period on account of new production. Tak-

S atg:ElIres, the P.C. might buy back stock origin-

I 510 fonfaco, tharbyoetiing foo g

bankers’ mou%h any goods—a proposition to make its

income would bs water. The P.C.’s costs and the C.C.’s

and could ¢ oth be scaled down to the level of £200,

arrived, but atlixlcel out when the next marketing-period

the stock for ;1 P.C. would not necessarily deliver all

get the £200 § at amount; why should it if it could
" or, say, one quarter the stock?

e SulcthWOUId take people of absurd mentality to
€ Mmanagem atrrangements with the knowledge which
ould he bouf,gs of U hypo.thetical Corporations

quences of what t}tlo possess regarding the wider conse-

Managements 5 7 ere do}ng; but in practice, where

and outlook o %ul?dlvlded in a multitude of activities,

S are limited, this sort of mentality predom-

'“anufacture: e: not appear to be absurd. To any single

to buy in his it appears (and often is) a feasible thing

Shows him own products at some price or other which

Toft oy ey *’ or a ““ profit.”” And there are

thing op thcases where manufacturers do this sort of

offer ¢, alloe sly at their back-doors. Plenty others
€.8.) carg O:Vt their customers something for their old
€reaboyt ypewriters off the price of new ones.

Morta] A . alert readers will begin to sniff the im-

all Tight, +HB Theorem in the offing. And it is there

Whether 5 owever much one may dispute about

e".pendit;:-pend‘tllre becomes income or changes into

there j5 p, dei along the line of productive processes,

e_e Consumer sputing the fact that the expenditure of
)fpeflditure v }?‘n new goods at the shop is wholly B

Within & crv ich cannot again function as income

edit-cycle relating to those goods.

enter

N
[From , lIn Germany Now
€Spon = etter, dated June 10, 1935, received by a cor-

o
ang, rom a fri S &
3 Mous, gy friend in Germany who prefers to remain

“ Witg, i
aSeists an
;‘cllviues
Ust
e =

gtf);estthe[ read your acct?unl of the Britis.h
are regﬂrdedmann?r in \\-'l'uch El1cy .and.thqr
e o Same at it wa hy your public. The situation 15
the .. SUCCeeded in as here five years ago. Your Fascists
Aority, “’hethgammg the attention of the rest of
distregg atel er for or against. Economic disorder
the '€ anq yoHrCFZI:C_lY tO_incrcasc further in the near
Wh Altentioy, of thc~Clsts \\’1ll'makc more efforts to retain
hu\-: general dee E(iople, this way or that way. Finally,
agre CComa gre;l[t) tll‘ and un-counselled embarrassment
tinu,eme"t with ie DU!)hc, as opportunists, will risk
. lly held ¢, 1€ l‘.ﬂﬂ‘lsts, who till then have con-
Wk 5 e attention of the suffering masses.
o y | Shal\;ell):3 :lg:t keep in mind this prophecy-
) Ge ¢ Fascists ey .

Nog h>rn,]“"y they erywhere speculate @ la baisse. Also

Teq] Wing , pr Were continually being reproached for
b ecis y 2 = §

€COnom; ise programme for the solution of the
ope'OMiC problem, -

sh he azis o

lh:u:lm ”N'i:hsl«(»g:,p.lc[cly ignored that. They simply
Su(-(.;‘:gg*fstimv m“'\_c:_’ persistently and (:nur;{rlil:'.‘nlly, to
Wag o" Morally JllstF They acted on .lh(- [)l'}lh"lplc that
ang ‘f.t:‘ lishag hy-lll ies lh? means. This principle first
Sl,b ~)ll 'is’ used by L :h'smls and since then it has been,
Slog SSion of men many organisations that aim at the

a And the peoples . ; ic
are weals peoples slecp a hypnotic
¢ Weakened by these methods.”

LETTERS TO THE EDITOR.

THE PROSPERITY CAMPAIGN EMPIRE PETITION.

Sir,—May I'draw attention to the concluding paragraphs
in the article by Mr, John Hargrave which appeared in
« The New Age,” June 13, under the title The Economic
Charter of the British People.”

The action policy of the Prosperity Campaign is, in so far
as the article is concerned, in complete agreement with the
writer. To quote his own words, we adopted our particular
form of policy ** because the idea of the Charter as a political
instrument, drawn up, agitated for, presented to the King
and/or Parliament, and finally incorporated as part of
¢ the law of the land,’ is something essentially English.”

We also agree that a Petition, in the usual meaning of
the term, is a very different instrument from a Charter,
and that the former is usually a cap-in-hand affair. We
wish to point out that our Charter of Economic Freedom and
Security for all British Subjects already exists, and was in
fact first published on May 1, 1933, after our first spublic
announcement in April, 1932, and activities which followed
to build up the necessary organisation to support it.

The Empire Petition does not ask for favours, but
represents the British peoples exercising their inalienable
right to arraign any other British subject in a court of
justice. The King's Petitioners demand that those
responsible for the present financial policy shall be examirjed
before a Judicial Committee on the charge of operating
the financial system and using national and Empire credit
for private purposes detrimental to the well-being of the
British peoples. A somewhat similar demand has lately been
made to the Finance Minister of France. It has already been
pointed cut that the confession of Mr. Keynes and Mr.
Montagu Norman before the Macmillan Committee \.vould,
*before a court of justice, be equivalent to a E'onfess‘lon (31‘
treason against the State, by advis.ing His Majesty's
Ministers to support a policy of deflation to serve private
financial interests, with knowledge that the policy '\\'ould
injure the nation. This is but one of( the'dcha:ges we intend

2 rted by a mountain of evidence.
to'll')ll;::ssl;cfilig?: is adﬂrcssed to the King because he is t.he
head of British Justice and the only such .r(.‘prcsentanve
of the British Empire as a whole. The Petition could :)c’
addressed to no other. We ask no favours 'be;:aus? .t 1501
people possess the right to bring legal prltic'cedllngsm:;(:z;nnd
any British subject. Itis the duty of tlje King ocl P
the formation of a properly constituted Judwmw om-
mission in order that British justice be cnrn:xed out. dc alrc
convinced that the King will welcome hl_s duty an ll'lc
opportunity to carry out his pledge of service to hls] ?e()ph?:

Because every British subject has the right to 1.c:|r. s
own case in a court of justice,we demand that the c.\mnmln-
tion take place publicly and be broadcast lhrougl.\nut t‘\e
British Empire. Right or wrong, 'the more aud.nfx-ous tlle
demand for publicity, the greater \\'-11.1 be the public .ls:plporh
To deny our right to a public jlldl(’.lill inquiry would be ¢
deny the very foundation of British justice. s

We state that the purpose of an economic fm(l !'m.ln(‘hiJ
system is the distribution of the produce of industry ]"m
the ready interchange of goods and services as and (\J\ 1(1;
required to meet the: common guod,' Before 2 Juflf.lml
Commission our charge that the financial .sys'tem hni f" ed
in this purpose could only produce a verdict ‘T] 'n‘ur '1\‘:1;1:
The public would quickly realise that almost every urg,:mi. ‘(i
tion, outside of orthodox economics nnd‘ finance, m‘
been brought into existence because of'the f;ulu.re "(.‘ﬁll:'ln(,i?
in carrying out its true purpose, and would provide witnesses

against finance.
The purpose o
;. To obtain a united
pallot throughout the British ; !
y and ]ml»!n' enquiry, and

tion of a Judicial Commissiol W
“harter backed by the demand of British

f the Empire Petition is twofold :—
1 front of all orgar
Empire to demand th

sisations for a mass
e forma-

2. To present a (
s throughout the world.
- the presen
he Empire Petition.

people

The provision for tation of the Charter is made

in paragraph § of t
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The Charter, supported by our provisional manifesto, will
be found in paragraphs 5 and 6, page 23 of t.he Pampfhl;t,
¢ Prosperity Campaign,’’ published at the begxfmmg o }:1 e
year 1933. In the following year a second and».thlrd‘?amp et
was published, the latter bearl{lg the full Elfle, C'harteyx:
of Economic Freedom and Security for z'ill British Subjects,
and explaining our demand in full detail. 3, "

In January of the present ()lrefxr the ;Z:Ev1510n‘aliol:afx::ets}t:;

; al advisers, wi rovis
;riie;eg;?gfifb¥l1guél}ze\tgter and‘the’collect.gm of signatures
to enable the people on their individuz}l n.ght to challenge
financial representatives in a cm{rt of justice, and demar.xd
by mass pressure monetary readjustment through the wit-
nesses bearing their Charter, )

Mr. Hargrave advises that the Charter must be as bru.ef
as possible. Again we are in agreement, Our Charter.xs

a simple demand for monetary adjustment which shall in-

clude the three basic Social Credit Principles. This Charter,

which does not differ fundamentally from the Charter of
the Green Shirt Movement, 1s our ultimatum to a financial
system which has failed in its true purpose. At the Judicial

Commission the Green Shirt Movement, either as a support-

ing organisation or as a separate body,

opportunity to present their own Charter.,

ROBERT J. SCRUTTON.
National Organising Secretary,’ Prosperity Campaign.

will have equal

SECOND-HAND SALES.

Sir,—I note that you want to éscape answering my criti-
cism in June 13 issue by starting me on another hare. I am
afraid I cannot do this for (1) I see no restatement of the
A + B Theorem in June 6. (2) The sentence which I quoted
‘has been current for S0 many years that it should have
carried to the reader what I intended, viz., that the attempt
to cut the cycles up leads to confused thinking, and thes
more so if the restatement has revealed the mistake,

If you refer me to your answer to R.S.S. in June 13 I
would say that in it you have again done the same thing.
For there are no stop and go signals on the cycles, and it
is impossible (in the actual world) for £5 to get out of its
cycle, for what is ¢ present  for one manufacturer is
** past » for another, and future for another. In fact, they
“odds it till it comes even,” as the countryfoll say.

L. W.

questioner accepts the main concl

: usions of the
Social Credit Analysis.

In the absence of such guidance we

of precision ”” on the part of the
following comment on it:

““ It is not English; and althou
ceal in its jargon some meaning which those who under.

stand that jargon might guess, language of that kind can
never become a means of direct communication, ete, ., . »
Talking of the starting up of hares, we must Point out t.h..at
I'(. S. S.%s original question simply concerned ithe impljca.
tions of second-hand selling, whereas L. W.'s intervention
challenges the validity of the A + B Theorem. These two
hares may be b]oml-rnhlions, but it’s a bit rough on the dog

to set him coursing them both at the same time, Ed.]

neglect
author; and makes the

gh the original may con-

Sir,—This

= question seems to he o
Essentially,

itis rather similar to th
person who requires P

From the retailer's pol

ausing a spot of bother.,

at of the doctor or other
ayment for services and not goods.

int of view, the question 1s, Is the

rts
available purchasing-power, scattered about amo?gthzupi‘i’m
of potential buyers, sufficient to buy his goods a
he must charge? ’ 2 al
A has recegived some wages, representing an mguza‘;
cost, and bought goods, liquidating, we \\'111_ say, aretniﬂ;-
industrial cost. B has received wages which ;ebuys A's
there being a corresponding unliquidated cost. sogethen
goods at a second-hand price. Now A an'd B have, et
enough money to liquidate the outstanding cost mthat this
above, if they both spend their money, but, in ordf;e second-
state of things shall obtain, the money-vall‘Je of ansfer is
hand goods must remain in existence until tl}e trtard in
effected. In other words, some of B’s money is re h A
its flow from B to the retailer, being diverte.a thr(::fce .
Frankly, I am myself doubtful whether the lm'P";as 2
this particular time-lag is very great, although it
secondary features which affect the question. cobably
The splitting-up of money between two consumers P 50
means that, out of a given batch of wages, two iswre
skim something off for savings. Further, the Sales’fer thatt
exercisable by a manufacturer of new goods is gread g0
can be brought to bear on the disposal of scc(md‘hage jatter #
and, there being a general deficiency of mone)”_tes‘
commonly change hands at unwarrantably low pric
As regards the ““ one therefore all »’ argument, ht which
agree that it is axiomatic. It requires much 'thOU_gm * may )
L. W. might profitably apply to it. To assist hi ;,oin to
suggest that ‘“ flow ”’ means  movement from ant t0 his
point —a consideration which will be found relevar
difficulties over the *“ A + B’ Theorem. iyl par®
As for the ‘“ example ” of R. S, S.—\\'ell., red )}lﬁs proﬁt'
graph 5 says, ““ He spends this 41,000, which is
and thus distributes A£1,000 again.” his doctofl:
If he spends it all on second-hand goods, or 4 each ®
or his domestic staff, or in some similar way, an ey ai}"
the recipients spends all that he receives on new coic to h'"}
goods, then R. S. S. may be right—but I Ieaviis time ?
to gauge the probability. Surely, though, at :d ot 1
day correspondents of “The New Age Shof’ wob b reby
telling that money spent on consumable goods '5“'
distributed for further spending. Yours faithfu 38 F L

Forthcoming Meetings:
London Social Credit Club.

ut
Blewcoat Room, Caxton-street, S’:‘;ths abo¥
une 21, 4. .m.—'‘ New Economics, or A |
Mgney,” by7R4€5gigald Kenney, Esgq., of Manc.}"zlsté;edit,'n [
June 28,"7.45 p.m.—* A New View of Sgciatroducﬂ"
M. W. Gordon Cumming, Esq., author of it all
Social Credit *’ and ** Money in Industry_- - srature 2
Friday mights, 6-11 p.m.—Social Credit Le Mitchell
and Library. Hon. Secretary: Dr. J. C. B.

Bromley Common, Kent e

The New Age Club. o at
[Open to visitors on Wednesdays from 6 to 9 gll’n “gnbf”‘
0

Lincoln’s Inn Restaurant (downstairs), 305, Hi
W.C. (south

side osite the First Avenu¢ e
aer e Chﬂﬂceryzl'n:: Pand Holliorn tube M
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30s. for 12 months ; 15s. for 6 months }‘

o
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}

for 3 months,
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