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Gesell Redivivus.

We ha
Ve recei
Certifieq Acl;f;flvecl from a correspondent 2 copy of the
ntants’ Journal for July. (Organ of the

Ondon Agsociat:
forq Squafzoc\l;;%n of Certified Accountants, 50, Bed-
Sends » W.C.1. Price 6d.) The reason why he
ditorial

it
Policy b;rs :;Ca.us.e it marks a new departure in e
Teform, "y, mitting an article on the subject of money
2 is by Te E(l:rt’de is entitled ** This Money Business,”
R Eeons” |; Warren Evans, F.C.LS., Cert:A1B.
s ks that iy t}EBa"}Stepat-Law)_ Qur correspondent
o Mments on W}else circumstances we should publish some
Q.St‘ e agree a; Mr. Evans has to say about the sub-
o ese reaso or two reasons, technical and politi-
Stn: Of articles ]ikns overlap, because the technical con-
m Sted S o aial ¢ this almost always reveals to the in-
AMoeuvre Gog -Credit student a popular-political
signed to implement a high-political objec-

iy,
fin .nd ““ high-politi s
ancja] gh-political ** in this context means high-

This ; X . %
o S not j
a; e editortolfntt;ndEd to mean that either Mr. Evans
accy Wterior o ¢ Certified Accountants’ Journal has
pubept the artiq) ve in veptilaﬁng the subject. We may
ohshed A : as 'hav'mg been sincerely written and
doesns acaountani’sntrfuhon to technical enlightenment
Cu]aﬂmdee A ot - nd the earlier portion of the article
Ocialy ) efinitions and observations—parti-
s ~Credit it re and function of money—with which
“Eed't nd of Whicints would find themselves in agree-
fobe reminde&,mf;-ﬁ?:.cr' accountants particularly,
v €N w y

0‘;_htol:e basis ot; ts{:B tgmds ((?r services) for money, the
i ¢ function e ransaction (from the point of view
5 ney in the ‘m(mcy) is that we shall expend that
& We do not “ilheuxchase of other goods and services.
i Perform, it's' Prevent that money from continuing
Narket Bliga, real function. Money is.made for the
) moneyNI; money and markets are complementary.
© markets, and no markets, no money."

ans observes that it is a strange

A little later Mr. Ev
“ means to an end *’ should

thing that money, which isa
have come to be regarded as a thing desirable in itself,”

and that its function should now be regarded as that of
constituting a ‘ store of value,” “ although these two
functions are contradictory and mutually exclusive.”

& * *

He arrives at the conclusion that:
‘“ Money was never meant to be saved— "'

but before the Social-Credit student starts to applaud
this sentiment, he had better hear out the amplification

of it:

« ___and what is about to be said of savings

refers exclusively to savings retained in money and

not in any other form whatever. (Author’s italics.)
In short, what has to be guarded against is the “‘ hoard-
ing ’’ of money. The reason is that the “ degree of
goodness '’ which money: should possess in relation to
commodities depends as much on the “ rate of circula-
tion "’ as on the quantity in existence. Hoards impede

circulation.

* * *
Next he answers the question why hoarding is prac-
tised. It is because money is “* too good ' for its pro-
per function. Whereas “* all things (with few excep-
tions) start to depreciate from the very moment we
purchase them,”” money is exempt from “.this kind of

depreciation,”’ and people therefore tend to keep ft
on its keeping quality. 4

rather than spend it, ‘ relying
As an example (perhaps the example) of hoa{ded
fact that about £1,000 millions

money he refers to the

lies * on deposit account "’ in the banks, and is rarely
used in the exchange of goods and services. At this
point veteran hounds in the Social-Credit pack will
strike the scent of the hare which Mr. Evans is starting
up. We can indicate it by a parody of the old nursery
rhyme:
Ding, Dong, Bell
Pussy's in the well,
Who put her in?
Silvio Gesell.

And that's the fact of the matter. And however strongly
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you may endorse the comedian’s reproach: “ Doant do
thaat to the poor poos caat; doant, doant, doant, doant,
doant,”” verily Mr. Evans is floundering in that water,
and you can only hope that he will be fished out before
his ninth life has fled. For his plan is a *“ Depreciation
Tax on all Money.”
* * *
It only shows you how, just as Plenty surrounds
Poverty, so can impeccability of sentiment surround
futility of method. For Mr. Evans’s soundness in
analysis does not stop short at defining the nature and
function of money, but extends to explaining how
banks create credit, to opposing their control of it, and
to dismissing the necessity for a gold standard. Having
got so far, however, he is logically obliged to give the
State a function in the credit-system, because no less
authority can be invested with the power to impose the
Depreciation Tax. He does this by assigning to the
state the role of ‘“ banker.”” The banking referred to
is merely the receiving and paying out of customers’
money. This should be ‘“ nationalised.” But the
fun;hqn of ““ money-lending’”’ or financing ““ in any
of its forms *’ should be left to the discretion of the
banks as now. In plain language the banks are to put
money into circulation and the State is to make it whiz
round. The State is also to be able to decide what
quantity of money shall be in circulation at any time.
'I‘t may undertake public works when necessary to
counteract a depression.’”” But they must be financed
by a new method, for the old method has not worked,
because Government expenditure under the present
order of things is ““in exactly the same category as
instalment purchasing by individuals,”” which is ** good
for trade at the moment ** but bad when the repay-
ments get going.” 2
* * *
The new
financed

*“ with money which would never be
; ; a char, -
body’s future income.” (Our italics.) e

'I"hat sounds like the goods, doesn’t it?
listen to how it is to be done.

public works (national and local) must be

So we will

on thewatepayer or taxpayer as such,”
Notice the qualification ““ as gych.” .
now ask why anybody sh :
émment at a discount?
principle comes in, Sip,
to be taxed (M. Evans

Someone will

Well, that is where the Gesell
ce everybody’s idle money is

;(Z\Ss;erl—the G]:)l;/emment or local ‘authorities being the
class. us, says Mr. Ev i
money free of interestywould, in ?::E ?Jzy’:e(::i}x"inlendmg
ward of 5 per cent. per annum, for he would begajo‘r';-
;?g the 5 per cent. depreciation tax. On this groulnc;
)c foresees the elimination of the “ rentier class,” fo
:' :]cr:du"ou]q.}?e ""no such thing as an income fror'n giltf
dged securities, Holders would be paid back thejr
capital out of the proceeds of loans issued at a
count. ; The ethical justification for this is as fo]lo(wlvzj
. “ It cannot be unfajr that everyone w :
income from industry (and there gno otl?:r ir):fe i:;

ould lend money to the Gov- |

income) should either give personal service Of suugef
some risk of capital; while those who desire seC i
for their money free from all risk should pay for
safe custody.” ! -
How do you like that? Not much? Well, if you ity
insistent on having an income and also comp.lete sec111
you could purchase an annuity; for annuities wou 2
available from insurance companies or the Govern™

as at present.
* *

5 Jan

There are other consequences of the d‘scount:
which must be consulted in the text. We quote o

“ Overdue accounts would lose their terrors ¢ inde
it would no longer pay customers to Postpot;wy fad
finitely the payment of their accounts whe# L delayed
the money. (Our italics.) The longer they €% g
the more it would cost them. Retail busif
become more and more a cash business.”’ X, PO
Since ““ the whole population would be at WO oWl
duction would be equalled not only by pumhas".]gegs/b)'
but by what is more important to ustt

purchasing.””
* * * tha
Turning to taxation, Mr. Evans calculafes mone)’
Government's 5 per cent. tax on ‘‘ hoarde pout ©

would bring in £5o millions or more Per 2 caus
revenue to the Budget. He also calculates tha* ol
of this, and because of other indirect facto™

taxation could be reduced by about 50 per ¢e

5 ™ * * depfec‘iat‘

Lastly, he outlines the method of issuing a.nd e i
ing the new notes. They would be printed muld hav® t:
tions down to, say, 2s. 6d., and the holder W9 ne ont‘
put a stamp on his note after each interval ot odef) of f
(or longer in the case of notes of 5. a1 u:nﬂ foc
value equivalent to a rate of 5 per cent. 15 pe do;
the interval. In practice the stamping wo:n prant’s
by machines, which would be available at 1arg8 _pich
of the bank, and all Post Offices, Whil® G v
would be supplied with machines of theif &
would be checked by the authorities. Ba; !
would be reduced by the banks themsel¥
item must be recorded; it is that when 1 7
going steps would have to be taken ‘* © 'f;g
persons or bodies of persons from devewp:,e devel®
kind of substitute money just as banks o
the cheque system.’’

*

* * " us to re iﬁ.l.
Sufficient has now been quoted to enablee woﬂld inf
nise the broad principles which the goben’s
Plement. They are all principles of ©
doctrine. They are as follows:
(1) That all incomes to individuals P
to be drawn exclusively from indufftry .those iﬂ‘:‘:S.
(2) That all the money constituting strial c0%™ b
shall continue to be entered up as 29" Atint® P
(3) That all industrial costs Shilu o0 i atelyl

g
chall cotlﬂn

o
im

entered into, carried forward, an i ¥

covered in, retail prices.

(4) That the banks will co :
tire money to whomsoever they 1ike % o
time-terms they like.

(5) That investments out of
dustrial profits will continue to b€
intensified degree. fa

To these may be added a Pri"‘:ipleh;7 panke et
and one not avowed or admitted by tntrol the

that the bankers will continue 0 €0

en
ntinue t0 ! n whe

e
T

. , inc@ to
P“"“:"l o—a°
I ¢

4
pothe 0l

nﬂ":;o’ |
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of the Government in regard to the fixing of the quan-
ot money to be in circulation.
* ¥ *
 Such changes as are involved are purely administra-
tf‘fe and have to do mainly with the proportionate quan-
tities of money that shall be issued via the Government
o t}}? one hand, and via the banks on the other. We
%3y " via’’ because both bodies are ultimately only
ilng ehcies of distribution; the collective quantity of the
wi?lniy and t.he purposes for which it is to be used
sive] e Questions of high policy ultimately and exclu-
e }}1, determined by the financial oligarchy represenfed
tied.he Ban}( of England—an institution which itself is a
& BOuse in the International Combine represented by
som ank for International Settlements. Next look at
banlf:3 ﬁo e consequences of the plan. Take super-
posit- Ponce dirst. Assuming that the tax on Jd_le d_e-
forc's (said to be £1,000 millions) is not effecfwe in
rnenltnsg holders to convert their balances into invest-
£50 5 t-h =1 {:he Budget will benefit to the exteqt of
im_lT}ﬂl}ons in the first year (and to a progressively
euushmg extent in following years). In that case
generrn;l)lney could be applied to remissions of taxation
the g ¥» provided of course that the Chancellor of
Estim xtCthuer had allowed for this new revenue in his
amouz:l S, and avoided getting a Budget surplus of this
the b for then of course the money would go to
°°HV:paym?m of debt. But assuming that the holders
Sllpport their £1,000 millions, It is reasonable to
edgedSe that they would clioose securities of the gilt-
o seeking safety of capital rather than income
eanlt (or they wouldn’t have been content with the
edgeq Tateg ;}l'lowed by bankers on def)osits). N9w gilt-
banke securities are sometimes and truly described as
UOCe.I‘s‘ Securities, So the bankers could say, sattg
Soon You Want the Scrip: We Have it,”” and woul
ixl\lest °ve unloaded £1,000 millions of it onto the.n.ew
SXists oS And at a good price, too; for no provision
an cm the Sgheme for controlling stock prices any more
X Ommodity prices. If anybody points out that the
o MaDnly hold about £600 millions (which is the figure
Own o) the answer is'that this figure is that of their
lon o vlvlahon' or rather under-valuation even in rela-
%0in Telati at they would fetch now, and much more
ditiong, R t0 what they would fetch under the new con-
Medigte € practical consequence of this would'be the
Amoyyg aooncellation of deposits to an equivalent
is ‘f I. Evans, presumably, would see no l_larm
cle tor he assumes that this ** idle "’ money is an
it Cir 0 fr-ade and therefore might as well be taken
. depo Culation as not. Yet it has to be remembered that
bam@loas,is fo some people’s credit reflect outstand'ing
Ut quapie: t© Other peaple’s debit. (This is true with-
tomey , '°aton if we disregard deposits accruing to cus-
fo illusas Proceeds of their selling securities to banks.)
ol the h ¢ the consequence of this in principle let us
3 olders of the deposits group A, and the debtors
1%S group B. Group B need to get the money
ol issthe banks from the rest of the public (by sales
()bviousl Ues of capital) including of course group A.
£ are }éwhlle group A ‘“ hoard *’ their deposits, group
nj, anger of default. So far, Mr. Evans’ case has
b ! SYSte;,up Port within the limits of the present finan-
W gilg, a4 But it is just as obvious that if group A
Hong, . 8 securities from the bankers, and their
;hlngs equtake" out of circulation, group B are (other
on’t 1931 bound to default. By hypothesis group A

to group B on that account; and as (by hypothesis
again) they want to invest safely, they would not take
up group B's issues of capital. In theory of course
there is no reason why group A should not buy gilt-
edged securities held by group B instead of from banks,
supposing group B had some to sell; but in pragb:ce
industrial debtors to banks have not got spare securities
of this easily marketable class, else why should they not
have sold them and got out of debt? Summing all up,
and without troubling about exact figures, the genex:al
conclusion to be drawn is that the Flight from I?eposxts
set up by the tax would result in a flight of deposits from
circulation. In other words, the first consequence of this
attempt to expand trade and employment would be an

act of Deflation.
* * *

Mr. Evans, whose attention is absorl:f]d by thtf: gyz-
tions of money to the exclusion of accumt ations of costs,
would proba?;y reply that, after all, this mthdmvyal of
money would be more than compensatf.zd for by the issues
of new money. But this new money 1S for new produc-
tion and is to become a charge in n.ev_g‘costs, ar}d can-
not repair the damage done by Fhe initial deflation. Af‘
security represents a charge ultimately rec'overable 1(.1
at all) from the public. Whilea bank holds it t‘he Qub ic
hold the equivalent money, because when buying it t}l:e
bank puts new money out into circulation. When the

bank sells it, the money leaves the public, but the

charge still remains to be recovered. So the deflation just

spoken of leaves the capital charges of industry un-

i ile diminishi 1 of money from
iminished while d shing the poo

dlﬁcul:lstll]ley must be recovered. To add new moneyt tg
t‘;e pool is useless because this new money is accounte

d surprisingly,

debt. Unfortunately an '

;sva[::wthe accountant, has a blind spot for accountancy
i * * *® '

a look at the new money, confining

Bt letms beye h would be issued to the

r survey to the notes whic e
ggpulatiox{ chiefly the wage-earners. thiZﬁ _isould,
Dissolving Notes is a handy description t;)ue e
of coutse, b spent 8 ¢ WSV e a month at a

oney in or | :

:1_0 n‘otthle‘eecix:’nt; ne};ertheless, the association £f thienu:ﬁ:
it di lytion with the practice of slow spen .ngb .
0{'3525%; the workers would sm.ar’t'en up.thelranl;‘yut }i
?t]xere would be incipient “ panic btu%mgr’ices e
tendency of this would be to raise retat tp'lers n

that ¢ panic "’ selling by retaile e
metiind Moreover, and much more 1mpo ;
fiehe & to buy anything which took more

ould save up o
Itll(:ztl,r(l)d):;Wmonth’s savings to buy. I;rest\;lxir;affﬁr F
stalment-selling would take care O

this is a minor point.
that when you postulate ] a
in employment, dall ‘c::n t Ollcl:
i i i dissolving notes, and W
::f: ot?hegreiigg ;:un;l)rsnﬂate angindustrial syst;esme vf::
to exploit the law of supply and fieman\(;/,[ ﬂ:ﬁl:; i 52
ound for expecting price-inﬂanon... /he i 5
g;tion takes the form of an actual rise u.:: e}; ;m('i/or :
a higher proportion of capital cpst in ;l)sl is' e
declension of quality in the articles sg i
be; but the consequence is to make the cwou]d. i
m(;re purchasing power than he othenvxsir R
the margin so lost to him would reap;)e g
charge against him later on, par.txcul?,r r}; g
through industry the ‘“ pxcess pxoﬁt' e oty
consumer would tend to g0 back into

consideration! ~ However,

The major point is this,
whole working population

Bt goods, and wouldn't part with their money
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richer classes would invest all money surplus to their
personal requirements.
* * *

In view of these circumstances there fs not much point
in Mr. Evans's remark that taxpayers and ratepayers,
as such, will not bear the cost of the expansion in
trade. You cannot distinguish between taxes and prices
in this way: they are the bankers’ swings and round-
abouts, and what the patrons of the fair escape losing
on the one they can be robbed of on the other. It
is only by combining taxes, rates, compulsory and vol-
untgry payments made by private citizens, and then
setting against the total an inventory of the goods and
services they get in exchange (quantity checked by
qual}ty_) that you even begin to arrive at a correct ap-
preciation of the advantage (if any) of the new system

* * * N

There is no chance, under the principles of the present
system, which Mr. Evans assumes to be in operation
for general betterment in the above real sense unles;,
the powers that be allow capital debt to expand and yet

t1)(ee1;> investors happy. It could be done if the banks
ought up the débt and became to an increasing extent
the permanent holders of industrial securities: but to
suppose this is to suppose the exact opposite of the
ob]ect‘of the new scheme, which is to transfer the risk
attending all enterprise more and more on t thS
shoulders of private individuals, y e
{ y *® * *
' Th}s brings up another point made by Mr. Evans. He
m}xlagm‘es the .ht?lders of idle deposits to include p.eople
who will be willing to buy the (less safe) industrial securi-
ties for the sake of the better return. Since not only will
the };)anks deduct the 5 per cent. tax on deposits, but
retain the discretion as to rates of interest on loa;ls to
:)ndgshy, they can so adjust their loan-rates as to deter
musll(ne;s enterprises from borrowing from the banks and
Sezne tt hem1 seek terms from t.he private lender. As already
fmm' . eb ender is in }uck if he gets any income at all
s Soeiselsi,lt{ zlfy si(c)ulz;tl;ls.d I;Ie starts at 5 per cent. below
! ad to get, say, 1 per cent.
2){1};;::3‘36o;erenct:r?rxse]::nfr&mt which he Woll)lld ording§$
2 5 at case, all the banker h
h?s ('t:(})l afinzofurage the parties to come together is tis f:?(
i Ii t}c])r accommodation some fraction above 1 ér
. at way he keeps his reserve lending povlzer

for use where he I !
altogether. ikes—possibly outside this country

v * * *

& t

b 12 ]ef;ztlutlfl\llt] t:amp. The banker has not got a de-
o is. - en he lends he creates a deposit, but
i WT 15, and so he does not pay the de r,e i
e 1at is really wanted, if any penaltypof Ctl;l-
8 S necessary, is a tax on idle potential deposits, Z

1 A
evy on the bankers in respect of their invisible sub

reserves, their un

used powers of bringi
: i Lo
existence and use. Or, ey

i : as some of our reader

i:;cc llo putlxt, for a tax to be levied on every re(;i:en:‘:;};
a loan, based on the fact that tt i

o - : : \ese retirements )

l;(aclnnln.latuc effect of creating capital *debts and 22:&

2 Tu tiple of the balance of loans left outstanding anr-]
refore of the deposits in circulation. ,

Notice.

All communication: erni
be addressed direcﬂystgo?lf:rgg%og“ﬂ s
Mr. Arthur Brenton,
20, Rectory Road,
Barnes, S,W.13.

Elements of Economics.
By John Grimm.
I1._COSTS ON THE OVERDRAFT-BOARD
(concluded).

[In the first part of this article a national industrial syster?
was represented in the pattern of a chessboard—eachh & n;
representing a section operating a process of productw ’
and each ** squareholder * (producer) borrowing 2ie spe'ng
ing credit, entering up costs, recovering them, and e
them. The credits were represented by white counterss ae
the equivalent costs by black counters, The bankefl ck-
the store of white counters, and the squareholders e
Movements of counters were traced, and showed fha
number of black counters tended to increase remnvalt in-
white under a system where each squareholder (a) de ts 0
dividually with the banker, and (b) entered his pay™e
other squareholders as costs, i.e., followed the rules ©
present financial system.—J. G.] 11 shoW

A little reflection on this ‘‘ board ** game wil ¢ at
that the total costs of industry can so increase thiieﬂt
a certain juncture consumers will have insufv i
money to pay even that proportion of those cos That
enters into the prices of consumable goods alon® . ple
is to say, designating as * Food *’ all thing® ave)
and offered for consumption, and as ooy 2
things not available and held as assets of indus'hglle o4
total number of white counters distributed O .4~
squares—Food-incomes and Tool-incomes G meﬂﬁ
will be less than the Food-costs alone. Ihe n'lovewoﬂl‘l
of the black counters through a series of 5 wp
be seen to result in their being cumulatively Pﬂedof e
those squares which correspond to the retail endf eved
system. This represents the fact that all costs O " g
description become a charge against consum® 'equsl
can only be extinguished by the receipt o= g .
quantity of money over the shop counte™ 2 yen v
every game in the series, the white counter® twn dor
consumers are offset by black counters put dOd whiob
ing that game, no black counters on the pes s ¥
have been carried forward from previous B d J
be extinguished by consumers even if they at
th(_eir counters on consumable goods and got =
price. This never happens, because the e 4
quires counters back from each square; ¥’ ho g
sequence shown, that the square-holders Y oduc ;
surplus of white counters invest it iR the Pr
those who have a deficiency by reason 3
having anything to offer consumers. : kingef

If you suppose that square-holder ve
primary product which must pass through ©"ihe 4
square for further treatment until it reache;eek f
square H8, and repeats the process €V :
two white counters borrowed on weekly tenns;al e
the time HS has the finished article 7adY 1% Cpef®
in the sixty-fourth game, there will P€ s re: &
the board 2 X 64, or 128 black counters 1'313
his transferred costs alone, disregarding t 30t
of the other square-holders. It is troe - e
sixty-fourth game every square-holder N thh
(or could) 2 white counters each, making e e t'ﬂd
will represent the additional costs of that 8% ¢ 9“"
on balance consumers cannot extinguis
forward from previous games. o sum
game in the series played according T
down, the cost of any products not sold coﬂsumoﬂ"'
Temains permanently irrecoverable hert
And along the series of such games these
mulate commensurately with the acereti?

COSt: ‘:pti
o

periodic unsold products.
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u.How, then, does industry carry on at all? ”’ is an
ObwouS. question to ask. * The answer is that a large
Proportion of these costs are written off in bankruptcies
;nd‘ reconstructions.  Certain square-holders go out of
usiness, and, in terms of the ‘‘ board ** game, pick up
;Eetgla(:k counters in their squares and put them bacfk
o e sack, .thus lessening the gap between cosfs in
ass:tstry and incomes outside. In practical detall.the
o s of a bankrupt are disposed of at scrap prices—i.e..
whic\g }:he costs of acquiring them: so that his assets,
ferred t ave cost say 100 white counters, might be trans-
now 0 a solvent square-holder for say 20. The buyer
sequfms down })lack counters to that number. In con-
and t;:ce a cost inside industry which was 100 is now 20;
It t?ndxfference has been extinguished.
quen:lvl bbe apposite to quote a statement that has fre-
essl-sy €en a.lluded to in this jouma]. It is made ]?y
tration gordan and Sons, the eminent Company Regis-
Compq gents, in their text-book on How To Form a
Pany, 1927 edition.
dow,;r l:e number of Companies registered in England
Nomji 01 e end of 1926 was 218,938, the aggregate
half u;a Capital being £9,407,723,650: More than
surv~° the Companies no longer exist, the numbgr of
paidlvors on the Register being about 92,320, with a
the “;IP C?.pxtal considerably exceeding £4,25o,oqo,ooc:
T aVailab(;g)lT?»a] Capital is larger, but the figure is 1O
lOlrenpen-()d reviewed goes back to 1862, when the first
at I:;;nes Act was passed, and covers 64 years: In
disap e something like £5,000 millions of Capital has
£8 ngared, Tepresenting an average rate of
game th,ooo per annum.  In the terms of the © board
them, She Square-holders (and you can equa].l'y truly .
Countersare}mlders) have scrapped this quantity of blac
Sumerg ,bmprese“ﬁng costs incurred and debited to coflli
e seen thut never recovered from consumers: It wi
receiving :t’l\;n One sense, CONSUMErs have alrefadys::iir;
Iscount, ational Dividend in the form ©of 2
to inVeSt.

ut at the expense of people Who st m}?tn e'(y
0
Organise a i o
Aitalist ¢

If we were properly gratefu
Pfrade of these disabled warriortsh o; an;
ystem with perhaps a march-past the
u 2€}and, .Where Mr. Montapgu Norman might take the
4 or mlgh.t not risk it). '

lesson € S a wider application of this board "’ object:
e Stiu magine a board 64 times as big and contain-
boarg Uares each of the size and subdivisions of the
w°rkin]g‘15tfqescrib9d- This would help to illustrate the
Sists iy to international trade, and to show that it con-
RNatign, e scramble for white counters by players in one

nkerg ; quare from those in another. Sixty-four
holgers 64 sacks of white counters, 64 groups of square-
of inext'n- 4 groups of consumers—affording 2 spectacle
Slear iudfmbl-e confusion on close observation, but a most
e inte \ation of the faulty principles which underlie

Tational rules of the economic game.

component parts of the price will be of these proportions.
Thus, assuming that industry can put one-fifth of its
assets on the consumption market, the price of these
products will be 4, and will consist of

BanK-J0ANS ....ueevvunecererenaensrsnmasrnnsnasesinee I
Bank-investments T
Private-investments ........ccoceureenneeaeneeeses 2

On the other hand there will be, at the same time,
money in circulation. Now all money in circulation pro-
ceeds from one source—the banks; and by two methods,
namely bank-loans (in the widest sense including ad-
vances, acceptances, efc., etc.) and bank-inuestmc{nts.
No other money can exist; and if the banks at any given
time called in their loans and sold their investments,
there would be no money in circulation. \
Hence, on the figures chosen for this ana.lys_ls the
total money in circulation—i.e., money belonging to
people, will be 10, say £10, provided _by the'
Against that sum the total value of industry's assets
will be £z0. This value measures 2 prospective cpst
chargeable against the £xo. There is 2 ;)rospecbve
shortage of money to meet the cost amounting to 1£'Io.
This prospective shortage is rg)r_esent;dyby the claims
i investors to recover their money.
“ gflltv ?ft,e z:? is assumed, industry puts only one fifth qf
its assets on to the market, only £4 of cost-value 1;
immediately chargeable against the T0 of money, anes
the pecple holding it can pay the bankers t‘wo (éh;rgve
of {1 each and the investors’ Cflarge of ,Qz, tz:n ah?ed
£6 left. If this is done, industry’s assets will be v

as follows:
Bank-10ans ...coeoeeeeees
Bank-investments .

Private-investments . . t
The process can be repeated, in which case the assets

will be scaled down as follows: 4
BankJoans :».msi-ameiprer St ST :
Bank-investments ssssssecsisssst s s
Private-investments anh e

At this point the peuple will have £ st 4

meet the next interim charge of f4 or a

ultimate charge of £12: sived L4; and if they
ital sum for con-
Je " will have £6, and
ducts.

another £4 worth of pro
e go on repeating the pro-
the original {20 worth of

now choose t0
sumption Purposes:
can collectively pay
And if they and the investors

the whole of | ;
czzzltsezzﬁt;:ns};ld.e On the other hand, if the investors
a

i ir i s of §2 a time, @ dead-
<t in holding their instalments Of %2 e, &
e :lrll :1(; elrvgene. The deadlock will gonsxst. tlhn 311:
i?;(cj: I;at thise inv e competing Wi

estors will b i

i in the consumption mar-

Ea? ks’l‘fglrzsth:esloney v the people held
et. 3

rting to the stage where peop
f2and industry put goods on the market costing:
Bank-108R8 ois puesssusesiosssreme S0

........ £x
Bank-investments
Private-investment
either the banks could recover what they W
the investor; but not both. .
recover half of what they wante e
the banks want they get, hence the
left with nothing.

but in pracﬁce what
investor would be

On examination of the series ’of processfst;l;c: znstg:
for the deadlock will be seen in the fact joud A
beginning, and all along, the total monet);l ;x:‘ )
has been just sufficient (and DO more

The g4 Iln"BANKERs v. INVESTORS.
Jutpyt ata value of industry’s capital assets and unspld
ba“kﬂoa any given time is the sum of outstanding
€t thig 1S, bank-investments, and private investments.
) ttotal value be expressed by the token figure of
© consist of the following items—
2l LI R T 5
snk'mv‘s“"ents .............................. 5
hen \VAtE-INVEStMENts ........oceeverrerenironeses 10

mdllstry prices goods for sale to consumers the

to meet the bankers’ claims alone.


Daphne Maurer
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The Point of the Pen.

By R. Laugler.

No. XLI.—‘ ARTISTS, DILETTANTI, AND
COMPETITION."

A recent correspondence has set me thinki
at.titude of artists and genuine art-lover:"tlg:fr:ll;t :}t:z
dllet_tante and the amateur. To what degree is dilet-
tantism beneficial to authentic artists? To what extent
is the amateur an enemy of art and artists?

In the ?ast one would say that amateurism was of
great service to artists. The amateur encouraged arti
either by the pat s

y the patronage of a wealthy man, or by small
purchases,“lf tl.le amateur was comparatively poor
Great art ; periods ** have existed in ages of art-love :
gnd t:f umveirsa.l. dilettantism. We may rememb:
e::e ;;né;t(;ln s gift to Shak(j.speare; and Cellini’s experi-
R pemraaél short of sxlvex:, wbilst casting a statue,
L e tushed to his aid with their spoons
pel:igtt]sﬂzz :\;despref,ad joy in art belongs rather to early
e or;ylmty, ’?nd of religious expression, and
A 1;1es ec_iness, ratl.ler. than to our modern
o chaotic ‘c'ommercmllsm. Immediately the
e egins to compete "’ with the artist, dilet-

gl ecomes a nuisance, if not a menace. '
b Sheeg :;:naterhrs it is, T think, fairly easy to separate
e stanI:j argsm e goats. It is a matter of knowledge
e 1 h; The good amateur resembles the artist
e nti gh standards; but, because he has high
- t};e aiﬁgs?;d i;:txia;lt:tl}r is k:;walie that he does not
sl ive knowledge and acquired
no;-I '.‘ compete ‘¢ vlvlistiq?}f: tzll)r’t'i:t}fls e
, t}1lgeh s‘:;x:da:is induce a proper humility. The pride
thoughirt t ix:eslit is always tinged with humility, even
e Ly ”63 m;i);hexs}:::s? himself (perhaps to the
i b | ing arrogance,
é‘llI;trI;t,ls‘rlxziaved by his wor'k, is like a rfan maml':dg’::a:
il humgl ;voman: he is proud of his consort, but
g ed by the thought, ¢ Why should thi ;
chosen me? " Read the li i
Y il i thasn a0 ives of great artists
always extremely modest in the

presence of other arti i i
B e sts, of discerning amateurs, and

But there is ano :
< ther kind of
. S am
real love of art g b

tricks, and his ?gmsm oft

amateur, and, so fa
% S ’ ’ r
artists, he is their deadly

g;x};lé(égéhibitigxﬁsm. But we live in the
and as bia,tse’;nz?lfeﬁgszglis S e
mﬁ::rllgceand soap-selling a;e appl?géert]oc:::ms & SQap-
g writingﬁ‘e l::;r, lflor example, of *‘ the competition
ey Wi ually therc? 18 no intrinsic competition
A ,wmmpetent Wwriting, let alone work of high
procheliosr te‘r‘ worth considering, is, if not distin-

ast * distinguishable,” which means that

his N A

posewof:)li xesxldxosyncratic and in a sense unique. S

o W Eginplg, .Rossetti's poetry is superior .to t‘}lxp;

o T orris; there is, nevertheless, no :
etween them. If T prefer T'heoH com;

ouse 0

Life,”” T shall still read with intense enjoyment T
Defence of Guenevere.”” And even in humbler literary
fields—so long as we deal with honest, competent art—
the same rule prevails: all the craftsmen have thel
public who find the artist’s production insufficient; 25
the word ““ competition ** is meaningless, aesthetically”

But there is a sense in which, in a commercial a8
the word ‘ competition ** has a very real and eV
terrible meaning: there is the sheer bulk of MSS
offered to editors, publishers, theatrical managers =
other buyers.

This bulk is deadly, and, for its production the o
of God ”* and other wretched amateurs are 1argely =
ponsible. The decay of editors and editorial Standardf
makes it possible for bad, amateurish work to b pub

lished in preference to the work of artists. SPObbe%
comes into the matter, and the practising dilette?
usly,

oft.en.uses his or her money, quite unscrupulo
gain journalistic work, book publication, OF conce
and *‘ payment does not matter *’ !

One real excuse the editors, theatrical manager™ e:fl);
may have: the sheer bulk of work offered © =
makes it difficult for professional readers. on/
of them is inundated with MSS., and shelves & Om:,lsr
as well they might—under the weight of stories: Eos of
and plays. Most of the stuff—probably 98 P Coy v
it—is thoroughly bad; yet it does act as a kind of corv’
petition " with artists, if only because it wears out Prk
fessional readers, so that they come to the 8%° woey
with a gloomy eye and a headache. Sometime® q‘ed
don’t even arrive at the good work, but, growin A
of a batch, send the whole lot back to the agent: 000

.It would seem, then, fairly obvious that the fact
dilettante is almost as rare as the great artist— in @
the same qualities are demanded of him, th°“ghl1
minor degree. To-day, the good dilettante i e }I;t"‘
art-lover who possesses *“ the strength to remain sgfﬂ‘ing

As for the practising amateurs, the overW " gnt
majority of them are engaged in degrading * o
bringing good artists into the gutter. IR e Ptiﬁ‘ﬁ'
the wretched amateur is assisted by incompetent (‘;sheﬁ'
gossip writers, apathetic editors, snobbish pubh ne ¥
and downright crooked producers. Snobbery °6led
a great force in England, and I have heard-Of L
journalists whose literary agents were chargi? a9
afistocratic clients 70 per cent. commission r &
the stuff sold! If he has the money the sl
induce some fool to produce for him a story» & b:fe“r'g
even a play, but this does not mean that th® wor¥ 4
wog'k represents intrinsic competition wi
artists, i

its (ol

In literature, over. i veals 1%
: ) -production usually T€ 5
mediately as non-consumable. In 1934, 8 % at 3 W
15,628 books were published. The public did 8% o

: n

the bulk of them, The publishers are stll looky 5
new writers of ability, and there is T00™ o roduﬂfd
writers. Out of the hundred or so new Play 2 gcce;sf !
annually only three or four will be highly ®

Thonly twenty or thirty will really PaY: ;.4 peto
Sh € entrepreneur in the literary world Jayiné pe,r
tharpen up his critical faculties, and StoP B acing i
e ands of incompetent dilettanti by produsiigull
work. The newspapers can play abou spape” gd

e amateur with impunity, because the new.fhep o5
t};:end on advertising revenue. Bu “l:lle, for ¥
i a:tat{lcal_ managers do not, It would be be S ;et}l“’cgﬂ

1vi 0 give up stunting and gambling ahe artist pe
relying upon sound critical judgment. T 1ong ”
get on quite well with the business-man

1s honest and knows his job.

JuLy 25 1935

THE NEW AGE 107

Dynamic and Static Values.

Th A Book on “A + B.”
the c:ntti.lzlntk; of every serious student and expositor of
W. G. Ser fBOre{n of Social predlt are due to Le Comte
B o T his book* which has just been published.
plaints arcogl(fldence_ it appears at a time when com-
Social Creil't ‘i{ng voiced that in the whole range of
which the [1\ iterature there is no book or pamphlet in
of expositi + B Theorem is made the central theme
been for S,IOHI;T Wel}» whatever grounds there have
Count Se uch complaints this new book removes. them.
T e piaks A B whele [ il Bl
such COncir;g Pt At Bl And he does this with

ook standeness' clarity and comprehensiveness that his
tisa ph s out as next-of-kin to Economic Democracy.
fun ameng;silco-n.lathel}latical exploration of economic
style (the whs lWﬂtten in the same exact and compressed
Characteris(gdol\;le t?°°k is only eighty pages) as that which
Shttes e ior Dooglhss wort It is true that the
Teaders, ang in the latter work bothered a good many
sion i 5 dubs'uCh may be inclined to say that compres-
T®membereq ious quality to acclaim. But it must be
€ whole f; that whereas Major Douglas had to cover
Cances jn th?ld of deductions, implications, and sxgqxﬁ-
only 5 is first book of his, Count Serra is coverng
—With It)l?:t of that field—albeit a vitally important one
dation of , consequence that he has scope for the eluci-
Sively, Omatfe{s which Major Douglas had to treat allu-
ne might say that Count Serra’s work is, SO

: éuatnt enlargement of a portion of Douglas's blue
'S What js 1, hank goodness, it is a blue print—and that

1 the ere meant by *“ compression.”
quent ucso urse of his arguments Count Serra makes

ook e of mathematical formule, and some of them
. i€re are trather forbidding to the average reader.
S that e WO remarks to make about this. The first

T8uments Ybare not inserted in the place of reasoned
t Canterpy, ut as corroborations thereof. As the Dean
° the bookryusays' in a Preface which he contributes
3PPear, and ; the equations are simpler than they
s ader wisx;ld~ H.‘, any event can be skipped should the
d thoge wh 1t.” The second remark may be addressed
br°“ght into have been agitating for “ A + B " to be
fiat:ﬁ centre of the educational limelight and
th € the goli)o 5 'of. the play. Very well, they must
ine e ematiquy with the hero—and the soliloquy 18
ing Of the Chacrz ‘:’hlc.h help to complete the understand-
e]uA.‘ ? tha(': or relanor} to the play. What's B
\v},?ldatiOn in th lls the question—and to object to an
asklch €ssentia]] e language of mathematics of a Theorem
for Jegg lim y involves a mathematical concept is to
elight on the Theorem. Ao Bl
bangge, in
idest scna
Meng intose

fre

ade fpy,

t;:l}:e three generations before the war the
o t;n the manufacture of money, in the
Waj their e word, out of the hands of the Govern-
ang 122 in which & had broken the bands of the strait
b bhad given it“:—h business had been officially swaddled,
ank; oom to grow, subject sol lation
"lra:-?gf prutence,* g subject solely to regulatio
s I
Isheq .‘:'()1172- ?’f"l\‘crs and Credit, by Hartley Withers.
eleigh Nash and Grayson, London, 1924.)

Py,
o~ Oberty.
R_;,\(" § erray -;.'s Substance and Value. By Le Comte
X 'F_m"Sl-‘ltcd from the French by T. V. Holmes,
e 11,_'[‘;"“""‘"(1' 13, Orange-street, W.C.2. 80 pp-
l(-“‘mr A0y, G::llo;. 3 :
: way used words to this effect recently in a

Headline News-Notes.

Good Luck, Italy. (E. News, July 15.) -

Leading article on Abyssinia crisis, arguing that Abys-
sinians are uncivilised, and ought to be put under the
control of white Governments, as in all other parts of
Africa. Let Italy go in and take up this white man's
burden, not troubling about the chattering of pacifists, etc.

Fifteen Million Small Capitalists. (Information, July 5,
Circulan No. 9, issued by the Anti-Socialist League.)

Gives table purporting to show (a) that savings, mostly
of the working classes, amount to £2,833,250,000, and (b)
how these are distributed among building societies, banks,
insurance, and other thrift institutions. Item.—Deposits in
Glasgow Savings Bank in 1934 were nearly £31% millions.
Item.—During last ten years total assets of all building
societies have risen from £144 millions to £355 millions.
Annual amounts advanced to borrowers have risen from
422 millions to £124. millions. Total advanced during the
ten years was £779 millions. (Financial News, 22/6/35,
quoted as authority.) Item.—Life insurance premiums
were £45 millions per annum in 1910, and £125 millions in
1935. (Financial News, 17/6/33, quoted.) Further items
referring to holdings in banks, railways, etc., are given,
One of them says that the average holding of shares in the
Big Five banks was 4219, that number of depositors was
over 11,000,000, With an average credit balance of £204 per -
account. (Authority, Lord Bradbury.)

« peggy Blonde" is Trying to Forget. (N.W., 14/7'.)-

London Sessions cancel conviction of eighteen-year-old girl
who received six months for oxdering a meal worth 15, 8d.
without having the money to pay for it.
vassing London for a job and got hungry. Now gone back
to her home in the country, where there is plenty of grass

free of charge. .
Jury Decide Otherwise—War Injuries of Man Who Was
Refused Ppension—Shrapnel in Body. (S..!E., 14/7.) ‘
Inquest on man wounded in war—gastritis followet‘l——“ as
cured—gastritis reappcarcd fater and he died. Spllsbur)l'
said death not connected with war wounds, although. ghragn}::
in body at death. Hammersmith coroner, Dr. Ed\v.x(r; Sr:':tr.
suggests jury return verdict accordi.nglg. d{ur\)rr :e;xu : :)o ;is.
ise:  We are all agreed that his death wa )
::':isreinjuries." A report from Ministry of Pensions ;m:i t:;:
he had applied for pension in 1920 1928, an.d ;330(\":;‘ ewar
time doctor certified jll-health not associat fB; i
services. (Deceased Was Henry James Alder, of Ble
t, Chelsea.
Strle\:)‘comment) required except: What about arrears of
pension?
Those Two Strange Me
White. (S.E., 14/7.) Ay Arnnstil
Seymour Hicks gives pers i nees of lfua ':;soonc;:
tions with these two men. Says neither gl;eedy or'l Syr;‘,
. iti me. Tone of article generally sym-
bu:hb(t)'th ambl_tlous g ras also struck by Stanley
= = . it ¥ .t
_l;:ck(;(:n in the Evening Standard pre\'musly' W hin desc::::i
the trial of Hatry pefore the late Mr. jl'xsn(.:e ;i vc;‘ryziOCk t(,
the judge recalled the convicted man twice into :‘ cthis i
hear additional sentences. Mr. Jackson thought
necessarily harsh pro(‘.edure.] ! ;
eThc significance of this is that it appc':trs too”ir;‘f:lecgn;
growing recognition of the distinction between

¥ il e NEW
ethical criteria of heinousness in crimes, “hl;l:d:["z(‘.redit
AGEg has often justified by reference to the S z

n—Clarence Hatry—and Jimmy

t

analysis. -
Land of Promise For 10,000 People. (N.Y'.‘ Im,,m ki
£1,750,000 tO be spent to move 2,000 families g
or i 3 ed idleness 1N » de-
o demoaralising influences of enforced xdlmfs‘s gl
pressed areas,’’ to land settlements wh(-n;d it is hoped,
v jin i d i a livelihood.
they may win independence and o a

R snder mor
f this is to rende 1f Dick, Tom, and

ach other, are
al agitational

The political effect ©
organising of the inuxm'nsh«-(l masses. ¢
Harry, who now live within a few yards of €

ey,
¢red at the London Social Credit Club.

sent to points ten miles apart, their potenti
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t ir.xcrement of association ’’ is destroyed. Wl.lether they win
a livelihood or not in these remote places is a secondary
consideration.

Comedy of the Maine. (N. C. Jul. 19). ;

Breakdown of rationing system on J.)oard t.he Mame at Fhe
Royal Naval Review last week. This Review is a marine
Ascot, and every ship is a Royal Enclosure, entertaining the
same cross-section of High Society as attends the farr}m.}s
race meeting, Eton and Harrow, and all tl:\a.t. Hence, it is
highly comic that the Maine suddenly exhibited the charac.
teristics of a distressed area. Big Noises went f:bout with
plates and spoons searching the ship for something to eat.
It is said that the food was on board all right, but wasn't
available in the right place at the right time. The First Lord
of the Admiralty has since published an apology for the
breakdown in distribution of the means of life. He'll prob-
ably be known henceforth as the * Fast” Tord of the
Admiralty. Anyhow, what is wanted now is an apology by

the Prime Minister for exactly the same breakdown on the
Ship of State.

The Theatre.

Mr. Ronald Adams’ latest success, “‘ Close Quarters,”
has now been transferred from the Embassy Theatre to the
Haymarket for a limited run. It is a two-handed play:
Miss Flora Robson-and Mr, Oscar Homolka have to carry

the whole thing between them., Personally, T found it more

exciting than the commoner type of play, in which hordes
of flannelled fobls tramp about the stage with tennis
rackets, which they evidently don’t know how to use. 1T
never felt that the economy of his method was straining
the author’s resources unduly. (Miss Robson’s perform-
ance suggested monotony from time to time, but, against
that, Mr. Homolka displayed the most extraordinary powers
of expression. Without being a great play, this is a good

play, as they go, and Mr. Homblka is certainly an actor who
should be seen, ANDREW BONELLA.

Social Credit Reception.

This Reception, which took

place last Saturday morning
at the Holborn Restaurant,

was well attended. From first
to last some sixty or more visitors were presented to Lady
Annesley, who kindly acted as hostess. Some were due to
catch trains for home at various times from midday on-
wards, so that the earlier proceedings were devoted to the
making and renewing of contacts and e

and experiences. At midday the company resolved itself into

@n audience to hear short addresses and discuss them, Mr.
John Hargrave w.

C @s put up first to give an account of the
(zree‘n Shirt Movement, Questions and criticisms were put
to }um‘which he dealt with, and thereby no doubt removed
Q certain amount of misunderst:mding about his policy and
methods,  Other addresses were given by Mr. A. L. Gibson

Dr. Purves, Mr. James Golder, Mr, Sault, Mr, Reginaki
Kcnn.ey, and Mr. Arthyr Brenton ; and among those takin

partin the discussions, was Dr. Joyce Mitchell the Honor. .
Secretary of the London Social Credit Club, ’Unfortuna:lel;y
the ?din?r o.r The New English Weekly Was prevented fro -+
coming in time to take part in these Proceedings, as was ir‘\n
tended, but he was able to meet with some of'the guests-
The acting-editor of Social Credit, Mr. W. L. Bardsle w s
unable to accept the invitation to take part, as he had}; pri-
vious engagement.

After an interval for lunc
or more reassembled for co
about five o'clock.

There can be no doubt that the holding of this function
will be found to have done much to strengthen the unity
of the Movement, It showed that reasoning aboyt policies of
action' can be carried on peacefully and profitably when their
respective Sponsors meet face to face, and submit their views
0 investigation and cross-examination. The Social Credit
Order follow one star, and individual divergencies “'E(I'xin it
are only the stresses of 4 general convergence, Iike the ris-
ing tide beating on \ :

de | a rocky shore it gets its own wa -
Hng in its own way. 8 35 gk

xchanges of views

k at two o'clock,

A Some twenty
nversation, finally

Separating at

The Dinner to Douglas.

: Friday
The Dinner held at the Connaught ROOT;‘.S la:]:ere.
was well attended, about 250 guests assemb! ler:ig to see i
Major Douglas, whom everyone was p]ea's.-ed He said
good health and spirits, was cordially feceffth the Albert?
that in view of his professional relationship A i comment
Executive it would not be expedient for -h]mhat provi“ce'
with freedom on the political situati(.)n in talies existi
He gave an illustration of the econotic anom{ his addres®
there ; and then proceeded to the main thcr!}ehoshoul d sha?:
namely, a discussion of the principles whic ok C .l
the policy of action to be followed by the the ,_;onclusnoi‘t
Movement in this country. He emphasised amel, tha
which he had announced at Buxton a year ag(l)t’ e e sh°f’ld
electors should be stirred up to insist on resu] Séionsy vot
be asked to pledge themselves to do so at e-emcilarl)’ 02
only for those candidates who undertook SGV' hile recog™
mand results in the House of Commons. < contrib¥
ing the value of other Social-Gredit activities & o Mor

. hi
elements in the mobilisation of pressure agal";tigtn sa::
Power, he believed that the Electoral C“Thi‘n Yene;
primary importance.  Probably no more o superve B
remained before a collapse of civilisation -“othat time “ir
and the best chance of averting it \.vnthm o th;is
to convert the electorate to the new point of V€W : t

2 rits W
rights and functions. Education ‘as to the -m:ts was 1
or that technical method of securing these g
of minor importance.

Mrs. Douglas, in responding to the toasft is
gave the audience some amusing accounts 0 ep!
her visit to Canada. ost

The Prime Minister of Tasmania made 2 n:tly in the
impression by his speech, which consisted pa vid ‘fy.ons'
ing the round of lavish entertainments pr(:)he D"'mmlledﬂc
Government for distinguished visitors from own KoY .
He gave some impressive facts within h151 sia which ot
illustrating the potential affluence of Austra aty' while i
passed about the condition of actual po‘ercorrect L
prepared to say that Social Credit was thetlook a
he was convinced that the Social Credit ot of @ 1™ [y
tive were perfectly right, and held out hopes P ilOsOpr
which were not to be traced in any ?ther e l’e‘mﬂlt}:"f
scheme that had come under his notlce'b a m”’orcred'f
in a whimsical aside, that he held office );d ocial” ri""'
one—and that one, he added, was a mnw;;chis pes ma](‘)’y hié
man. He would go back, he said, and te upon hin? rio“d
what a great impression had been madfnd his €37
private meeting with Major Douglas @

uest™
o 55

fo

sably 4

at this Dinner. ! o olf admir® gt

The Earl of Tankerville acqmt‘ted hlmS: re]ev{‘nts'elf ';

Chairman. His remarks were sincer® tah hm‘d (i
rightly proportioned in balance and length- fan,

Sampa
helping in the work of the Elect(‘)ral Camp! ’
fact lent point to his advocacy of it. i

S.
Forthcoming Mee::i!l,lg i
London Social Credit C “et- g W
Blewcoat Room, Caxton-sﬂ('ie tc;
July 26th, 7.45 p.m.—** A ba}ckgl‘olf‘"The
by Mr. Ralph Williams, editor 0
(J):lzette.

The New Age Club.
[Open to visitors on Wednesdays 1';’“’305,
Lincoln’s Inn Restaurant (downstaPr_!;s 't K
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