INCORPORATING “CREDIT POWER.”

GE

A WEEKLY REVIEW OF POLITICS, LITERATURE AND ART

‘Reglstered at the G.P.O.] SEVENPENCE

NO 29 N
- 2292] ginve Vol LIX.
les No. 15. THURSDAY, AUGUST 13, 1936. [T Newspaper.
CONTENTS.
Notes RAGE PAGE
ThZFn-?f 1\31::;: ;j ; 4 ed ’ 1 X . 109 | ENTROPY AND SOCIAL DYNAMICS. XI. (Concluded) 113
. erta dollar issued—first purchase CARTOON—"* WHAT's THIS * 29
';"nlee—dxtscussxm of obstacles ahead—tradesmen Nora Pennett il By 113
customers—concentration of demand on A psycho-im jonist s ; : ) |
—c0 pressionist study of Brento
selected shops—incidence on overheads. Golder at the * New Age {Zlub. i
Tk TuE THEATRE. By Andrew Bonella i
§BEI{HA_RT COVENANT N L The Amasing Dr. Clitterhouse. 4
% escription of agreements to be made by pro- CAPITAL IN Prices By J. G. . 5 g . II5
ucers and consumers with the Albertan How capital is paid for in terms of reduced
Government. purchasing-power. é
CORRESPONDENCE . A R dr S 1 ()
112 J. A. Franklin, T. H. Peddie, C. D. Wiseman.
116

THE Atperta Covtmacr. IL . . -
The meaning of the Reid-Douglas Contract.

Doucras v ““ WHo's WHO,” 1936

NOTES OF THE WEEK.

The Alberta Dollar.

M:;;he first shot in the campaign against the Money
it POl on its Canadian front has been fired. The
Ed Aberhart dollar has been tendered at a shop in
5 mOntoF and been accepted. The person tendering
won this success only after thirteen rebuffs elsewhere.
N:e“ then it was only a partial success. Shopkeeper
doll 14 said, in effect: ** If you like to spend the whole
youaé I'll take it; but if you want change I won't: if
need on’t want to buy a dollar’s worth all at once you
you'] not, but I’ll have to owe you the change, and
. I have to take it out in goods as you want them.””
partoth?r words, he was saying: *I'm not going to
dol] Wwith Canadian dollars in exchange for Aberhart
pr esars. According to this arrangement he would
bal umably open an account in respect of the unspent
ance of the Aberhart dollar and would write down that
ance by one cent per week until the customer had
On:ght g00ds to jts value. For somebody has to stick a
holéc ent stamp on it every week, and if the §hopkeeper
adias it he will have to buy the stamp—paying a Can-
spenlt1 cent for it. On a dollar of which the customer has
Cost - say, one half, he ought justly to pay half the
debit({,f- the stamp, but probably the shopkeeper will
Spent im with the whole cost until the dollar is finally
shopl and surrendered. At intervals of a month
dolly, ecpers will be allowed to exchange Aberhart
ischrs for Canadian dollars if they need the latter to
arge debts not payable otherwise.

. » * *

his first jssue amounts to 250,000 dollars (about

{

c(‘?:t-‘)f)o)_ The collective weekly depreciation of one

S in the dollar comes to 2,500 dollars (wbout {500).
had been made

f‘:plfgsmg that no provision
“dia: opkecpers to convert Alberta

K dollars the Government
Ting; ian dollars at the rate of 2,500 dollars a weoek by
t‘o.‘ldm8 and selling stamps to that amount. Or they
do so; for so long as they are able to print their
Money they are able to print their own stamps for

dollars into Can:
would accumulate

cific purpose mentioned. These stamps would
intended to be used for postage and other cus-
tomary purposes; hence there would be no necessity for
people to buy Dominion postage stamps—thereby
“ exporting "’ Canadian dollars from Alberta to an ex-
ternal organisation. So, under the supposition of incon-
vertibility, the Government could make a profit of £500
a week (less cost of stamp-printing) indefinitely—or at
Jeast for the two years during which the Alberta dollar-
notes could be stamped. (They contain spaces for 104
stamps.) In two years the Government would acquire
approximately £50,000 in Canadian dollurs; that is,
they would have virtually sold the whole issue of
Alberta dollars for Canadian dollars on a weekly-instal-

ment plan.
3 *

the spe:
not be

® *
But, as pointed out, the Government do not insist on
total inconvertibility. Nor could they do so without
paralysing trade. To begin with, they are inviting
tradesmen to pay Albertan taxes in Canadian dollars.
Likewise the customers of these tradesmen.  Neither
section of the community can pay taxes in Canadian
dollars without first getting such dollars. So everything
will depend on how far their combined holdings of
Canadian dollars will go towards meeting the following

abligations: —
1. Buying stamps from the Government.

2. Paying taxes to the Government.
3. Paying debts dischargeable only in Canadian

dollars.

There is ultimately only one source whence the
people of Alberta can obtain Canadian dollars, namely
the Canadian banking system. These dollars come into
They go into a common

cireulation via bank-loans.
Dominion pool, and the various Provinces help them-

selves as best they can under the rules of the work-
system: they sell goods and serviees, the buyers of
which are the borrowers from the banks whether they
buy directly or through one or more removes,

» » "
case of Alberta, Canadian dollars can come

Tuking the
's hands through the following channels,

into the people
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T. Albertan industrialists and farmers borrow from
the Canadian banking system. The borrowed money
is then distributed by the borrowers in payments of
salaries and wages to employees living and working
within the Province.

2. Certain  Albertan inhabitants, while working
inside the Province, are the servants of organisations
(public or private) outside the Province. Examples
are, post-office officials, railway employees—gener-
ally speaking, all persons helping to operate the
politico-industrial machinery of the Dominion. These
get paid from outside the Province, and their earnings
are in the form of Canadian dollars which are
additional to those described in (1) above.

3. Albertan industrialists and farmers may collect-
ively export goods on balance, and so acquire addi-
tional Canadian dollars.

® # ®

For example, taking token figures, they may borrow,
say £100 and distribute it. Neglecting profit, suppose
they sell half the product to an outside importer for
£50, and the other half to the Albertan people for £50.
No return purchase from outside is made, and so this
export represents a favourable balance of trade, i.e., a
surplus of export value (£50) over import value (nil).
The exporters and people combined now command a
sum of £150, of which £100 are Canadian dollars and
£50 convertible into the same currency. Virtually they
have added £50 of Canadian dollars to Alberta’s
store. Note that in this illustration the people
are shown as holding £50 of unspent income
which the exporters do not need to recover from
?hem, and indeed have nothing left to sell to them
In order to recover it. But that is irrelevant to the point
f.sstablished, namely that the store of Canadian dollars
in Alberta would be increased by the transaction
described. However, if the apparent anomaly bothers
anyone, let him take account of the fact that the £50
received by the Albertan exporters would reflect a £50
!oan by the Canadian banking system to the outside
importers. Well, banks do not lend money without
security, and it is permissible to imagine, in the above
illustration, that the Canadian Government haq guaran-
tegd the importers’ debt. In that case, one of two
things would happen. Either that the importers now
Prevailed on the Albertan exporters and people
to return the f50 as payment for a return -delivery
of goods—in which case they could discharge their debt:
or, alternatively, that they would fail to do this_in
which case the Canadian Government would have to
pay it. How? Obviously by levying a tax to raise the
money. The only people able to pay would be the
:Albcrtan holders, and therefore they would have to pay
it. Natumlly the process would not be direct like this,
but in principle this is how the adjustment would event-
ually work out. Tt affords an illustration of the universal
truth that, under the present financial dispensation,
banks and Governments pinch through the tax-system
whatever money you hold out of the consumption-
investment system | The canvassing, at times, of the
idea of taxing “idle deposits” is alone sufficiently

indicative of the trend of their policy.
* e ®

This seeming digression leads directly to the next step

in our analysis of the Alberta-dollar scheme.
have to take the form of a question.

It will

The question is
this: To what extent will the people of Alberta be able

dollars? We have described the three channels |
which these dollars can be acquired by the peoP ¥ il
we cannot guess either at the rate at which t}?ey
be acquired, nor at the rates at which they W
to be variously surrendered to (a) the banks,
side suppliers of goods to Alberta, (c) Abel‘e
strong-box! Notice the order in which we plalfs 4
claimants: it is the order of priority. The ban iy
be on the doorstep for their dollars as prompP
before; the ontside suppliers will follow on th}fu;e he d
and only after these have been satisfied will t €G i
chance for the residuary legatee, the Alberta
ment.

W & *

= = e ‘ p
Without access to reliable statistics it is lmPOSf:,l;lcai?
say how the situation will develop. As far ;Tishmen
see it seems logically to foreshadow the estd ottle
in principle, of a sort of ‘“ Bank for Intefnatloﬂ ;
ments.”” For since it is Aberhart’s policy ?O'ng m
traders and private citizens alike from fetalmt ‘
than a bare sufficiency of Canadian dollars: tralise o
efficient way for him to achieve this is to Ce“the and®
Canadian-dollar accounting and to take over giture &
ling of all Canadian-dollar receipts and expe? that a5t
casioned by the activities of the Province. !
“the Government, or the ‘‘ Credit House
called) would in effect become the debtor 0 . y
for all loans to domestic industry and the < redito”
goods imported into the Province, and the Cdi i
all goods exported from the Province, inclt!
ports ”’ of personal services described above:

£ * *

. t‘ “: .
Whether this is feasible is beside thfi Pz;foﬂt‘ ot

point is that the centralising of infom?atlon ald €*
control of, the Canadian-dollar situation Wovha
the Government to estimate most reliably :e '8‘].’
there was for them to intercept and accumula er
dollars, and where to go to collect them-
culty to the collection stands out cleaﬂ)"le Al
for the sake of argument that the PeoP fter fulfl]
were left with a store of Canadian dollars ae i
obligations to the banks and .OUts;ffaiﬁ
and were able to conduct their to eXPEC i
wise with Alberta dollars, there is reason - dicdt

is phenomenon g
the banks would regard this p P do of

that they had been lending more de 2 il
5% cla vo

Alberta than were necessary.  The SP ca ox ¥ il
Government’s stuffing these dollars into 5 e Joi

And if at the sam® ]

confirm their view.
heard the Government announcing maf ove

this as a preliminary step towards lakm{l1 8
trol of public credit entirely, they wou (,[atioﬂ at
steps to stop it. Of course, if the “CCllm.l sense m]ai '
Government was only temporary i Ut-schﬂr 7 Cot
was intended: only to provide funds t@ f' would. llit ;
from outsiders (bondholders, ete.) tha o 5° i yin
itself disturb the bankers; but it would £ he
industrial borrowers to default on 111("‘;“0 "
And this brings us to the practical (!lfflt:nt C“s
Aberhart’s endeavour to collect suffic! '31'”"“.

dollars to meet his Government’s "'\'tcr“;ililv
not prejudice the Albertan people’s 2% jjars
theirs. ~ Will the supplies of (i:umdmn\ : :q‘
over the demands? It looks iumhnh y car be
stantial ** favourable balance ' of tra®

45s A to /
tained at a constant level so as to ac

€ |
they weth'c Cﬂ I

to comply with the Goyernment’s request for Canadian

of Canadian dollars.
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. We will leave this background to stand and turn to the
item of news which commenced these Notes. One shop-
keeper has now parted with goods against an Alberta
dollar. He and his customer have performed a symbolic
act of revolt against the Money Monopoly. Both ought
o be presented with the freedom of the city of
Edmonton to mark the occasion. The Times has
Teported it, and people the world over will watch what
happens next. It may be that a large majority of
Edmonton shopkeepers will refuse to accept the Alberta
«dollar. This majority may be so large as to discourage
Or intimidate the minority. The experiment may thus
be nailed to the shop counter. On the other hand, if
there are a resolute minority they will capture the
Alberta-dollar trade—for what it is worth. The worth
of that trade will be tested by what happens as regards
the relations between these shopkeepers and (a) their
bankers and (b) their suppliers. The concentration of
the new trade on a few shops will exhaust stocks in a
‘Ommensurately short time. The process will be
hastened if he shopkeepers follow the first one's
cXample and refuse to give change, because shoppers
Who spend only part of their dollars will have to go back
to the same shops to complete their expenditure. They
Will in effect become registered regular customers; and
those who have both sorts of dollars to spend will tend
10 spenq the Canadian series in the shops where they
SPend the Aberhart series. To that extent the other
Shopkeepers will lose Canadian-dollar trade in respect of
All articles which the Aberhart shops can supply. They
May be content to forgo that trade while they watch to
3¢¢ how their rivals get on. The snag for the latter 1s
Contained in the banker's rumoured threat to disown
the Alberta dollars. Leaving that aside for the moment
as a later contingency, let us look at another and earlier
factor, That factor is the incidence of overheads on
Profits.
e # * :
The “ o Contemptibles * of the Movement will
Tecall the initial experiment made in Richmond. (Surrey)
© exploit the idea of forming consumers’ unions who
ould ascertain which shops gave best value for money,
and having done so, would enter into contracts by
Ich, in return for their buying from these shops they
*hould ‘get the benefit of a special discount. The
Voureq shopkeepers would be able to allow it because
€Y would be collecting extra revenue without paying
Xirg overheads, We have mentioned on earlier occa-
Jlons the calculation made by @ certain bootn}ﬂkm_‘ tha.;
:e could el afford to knock 20 per cent. off his prices 2

¢ could get 100 new customers buying a couple of pair

f baots idea behind the ex-
ors . Now, the idea be A
3 r shoes a year o le, but, like other ideas

“fiment ag o ically impeccab ¢
§ SOcia]-Creditgacticiln, it}; execution was not pracuczl.
¢ first place only one person—a R1ghmond lath)‘;
teered to ascertain prices for comparison. }fnh 2
‘V hd it was often impossible to decide what was t e. :s
f: ue for money. Qualities of things are mosﬂyhscl:'ere
atom the people who buy them | In the third, the g
ompt to mobilise consumers would call for mu))f
';"lrumaw workers; and, even so, there rcmn\mvd'"tt::.
ing, "Wty of persuading the selected shopkeepers 1o €

v()]un

Ilqln the scheme. Tradesmen are competitors; |)l}l. )‘::‘l
h; 8 together as assaciations formed for the L.Ti]v:ﬂi\'
a {POse of preventing black-legging, Tt was practice’y

a i K it would over-
on Tegone conclusion that no offer of profit wou

« as we have
fajg Aheir moral resistance. Nevertheless, a5 “llw:f‘::ml
& the principle of the suggested scheme was be)

have been to open a breach in the orthodox system of
price-control through credit-control at the consumers’
4 @ % *

Now, on examination, it will be seen that every one
of the obstacles insurmountable in England in 1922
(see Public Welfare for January in that year) are easily
surmountable in Alberta in this year 1936—fourteen
years afterwards. The fourteenth year may be as
lucky as the fourteenth attempt to spend the first
Alberta dollar! Who knows? Notice that the fact of a
strike against the Alberta dollar by a majority of shops
would itself decide the problem of what shops to deal
at. Add to this the fact that the Government want to
encourage the concentration of buying in the minority
shops, and can itself organise it if necessary. Readers
will see other favourable factors for themselves. Hence
it might easily happen that the minority shops collected
a sufficient quantity of Canadian dollars (in addition
to Alberta dollars) to pay all charges demanded in
Canadian dollars and have some left over. ~ That at
least might be the initial result, and if so it would
enable them to do like the majority shopkeepers, i.e.,
to hang on and watch where the trouble was going to
come from and whose funeral it wo;:ld be!

]

Enough has been said to show 3hat despite al] the
technical defects of Aberhart's policy on the ultimate
issue, the line he is taking opens up possibilities of
action that directly contribute towards the establishment
of Social Credit.” It is his good faith and resolution
that count for most at the moment. Given these, his
defeats may be turned into successes.

The Aberhart Covenant.

i Mr. Aber-
f of July 31 reports particulars of Mr.
h Z‘t’:sz r?c:\'\'"eireditjpl{m? Participants in it are invited to
:ter into “ Covenants "—variously drafted to applq% ;(e)
;rivate consumers nrlx;] ‘gﬂe":':-td q'rge; ::rg?g:?hf,c(we:n-
3 s are basica esign se ] ver
;?4;:?:?}‘1(; L:‘J:tody aof is much Canug(;x‘l:; tred;‘lm(nf\lg;:'nnr;
i om the new Albertan credit) as !
%::)sl::gd cufir do without. Farc exm(;l';;ls, c(r':])i't ?nzemzll frlll:';f:;u:
srtalk taxes in Canadi ‘ e
:mdf'!s‘tzln\n?i tt‘:aggg’s are asked to accept pz_n)vnuntl :lnr:\glgcraztn::
cl:;sit for goods supplied inside tlll:zv ;::x?:si"d' i
goods supplied outside Alberta the . il

i overnment their claims
g (ﬁultheolg those transactions in exchange for

credit arisin 1 ert into Albertan credit
i east to conver A 5
-’“b';r':i:; :{"?‘::"scm;]:;m as they do not require for settling
LR ide Alberta.
them outside A . to
dei)rl‘s :‘ltlﬁrkyfor this the Government “:" ?;l‘:;lnm;:n(en}th(c
furnish producers with Albertan credit aq a ; ccr[:l ¥ T
ur.l of ‘tho service: only, calculated at 2 ‘l)?tinn gy
i cent) : (b) to assist them to meet m“'P"t' g i
prfskms‘by subsidies: and (¢) to guli'"‘“"e hem
T‘]‘l;st'.- prices for goods sol_dl gll‘f,ei;ﬁlcq{i-onnairc b T
v are issuing ¢ L ¥ i
. The (:mcrrtﬂ:"-:_:‘_t invited to say what proportion of the;r
g 1d sell for Albertan credit if a reasonable

produce they COUC ST, F iher quastions are: (1) ** What
o7t 'jiSti:i’";fIf?’% " and (2) Would you like the debts
¢. stres

adjusted 7 1 in the Covenant with farmers

?
i latior i
i Al’ll ;T\ﬁx:n?l:e)sﬁnpr‘; assisted by Government subsidies to
is tha

s ot they must promise to deposit
c'omp‘ent:.}rl: ["ll’gn:“:(:l:ldu?mtli:ieir snI{-s \\'ithp the Government
the e >
“ gredit '."'"m,'i\,cn farmer produces a crop which costs him

Ihugy |l]f r“‘ kbul which will feteh him only Soo dnllnfs in
Teos: 5 II lalmurkct " and if the Government gives him a
the, tvur'.("m Albl‘,rmn dollars, enabling him to sell the
»-nbsu}) ~‘;th; Canadian dollars (or any other ** outside " or
freg |ﬂ|' » dollars) he will have to deposit the 8oo Canadian
by dth the Government's ** credit house.™ Pre-
dollars ~“l;|1‘ Woeredit house ' woukd allow him to have
mmf‘hh tain sum in Canadian dollirs because part of
b‘-'d\. g “,'; ht be due to be paid outside Alberts, in which
g (;Is‘l \"nhd lm\iv to romit Conadian dollars, So ;np[xu-'nlly
;vll::z.t'i‘m‘ul(miun is designed to prevent the sub-inlim'l Inrm:l
from retaining any surplus of Canadian dollars on the tran

aotion.

Iy ; g
(’I)roa(.h_ whd 15 alrast it gcll(fl’i\")’ pnu‘lll‘uhll, would
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The Alberta Contract.
1.

In the first part of this article it was made clear that
the Reid-Douglas advisership-contract

1. Permitted Douglas to give any advice he wished
on financial problems of any kind.

2. Permitted the Reid Government to ignore any or
all advice that Douglas might proffer or be asked to
give.

The letter of the contract did not oblige either party to
take any step towards the adoption of a Social-Credit
plan, or of the principles of the Social-Credit Proposals,
or of any new monetary policy at all—not even the
policy of taking control of public credit.

Nevertheless the signing of the contract was popularly
taken as signifying the intention of both parties to co-
operate in that direction. Moreover, the terms of the
cables in which Reid had offered, and Douglas had
accepted, the position of adviser could not mean any-
thing else. They were as follows (italics are ours).

Cable; Reid to Douglas, February 12, 1035.

“. . . you indicated willingness to continue your
study of the problem with a vizw to suggesting a prac-
#ical scheme of Social Credit which would benefit the
people. Government desirous to retain you as special
adviser to this end. Please cable reply stating whether
you will accept appointment, terms on which you
will act and how you think your study should
proceed.”’

Cable; Douglas to Reid, February 14, 1935.

“Willing act as principal reconstruction adviser
Alberta Government. Appointment to be for two
years under contract for $5,000 payable two equal in-
stalments in advance, together with $2,000 each stay
in Alberta not exceeding three weeks.  First step
examine legal position, Have you London represen-
tative? Must be assured radio and Press facilities.”’

That was the situation in March, 1935—five months
before the election in Alberta. In the meantime Aber-
hart had been publicly saying that if he got a mandate
for Social Credit he would ask Douglas to prepare a plan.
This was taken to mean that in such an event he, Aber-
hart, was prepared to modify or abandon his own plan
on Douglas’s advice. It is true that Aberhart, no more
tl?an Reid, committed himself to act on Douglas’s ad-
vice, but he did go a step farther than Reid, because
he was promising that his Government would take the
initiative in implementing the Reid-Douglas contract for
Social-Credit purposes. - Whereas Reid had, as it were,
simply bought an option to consult Douglas, Aberhart
undertook to exercise that option if he inherited it,

Whereas under the letter of the contract the option

could have been kept in cold storage, Aberhart gave an

assurance that it would not. The electors were thus
being invited to choose between a Reid-Douglas and an

Aberhart-Douglas undertaking within the permissive

scope of the contract. Like David Copperfield they were

told: *“ Codlin’s the friend, not Short.”” Short, of
course, was not an enemy; it was that Codlin was the
more reliable friend! Aberhart claimed to be Codlin,
and on the ground that he would use his mandate (if he
got it) to set Douglas the specific task of preparing a
Social Credit plan for Alberta.

All this was quite clear in March, 1935—that is, five
months before the citizens of Alberta went to the poll.
On August 24 the news of Aberhart’s smashing victory

# See notice: ‘' The Waterlow Case,” on page 116.

the
was published in the London Press. On.AugUSt IZZS in
News Chronicle published an interview with Dougres, !
which he expressed himself as pleased with thzsage
On the same date Douglas was booking his pah quit?
Canada. *‘ Action initiating in Alberta, tl"xo\;g
possibly not ultimately confined to Alberta, is PO r Reld
sible and desirable,”” he had written to P]{emli'\’epo y
on May 23, 1935, when making his Interim i o
Hence it was natural that the Albertan ma“a 3
action should be followed by Douglas’s promPt w}; ] st
ance on the scene. Douglas had stated in the le
mentioned that : power
. . . no mere redistribution of Purd?aSlr.]f attail”
already available in Alberta can be effective !

ing, at any rate with sufficient rapidity, tbe X ablie !

demanded both by the general situation an

opinion. . . .” ¢ the prol?'
thus indicating that time was the essence 0% =i G plie
lem. And if the ““ general situation ™ an hot'

opinion *” in May, 1935, demanded quick resultmwhe,
much more was this so on August 24, 193321“;11;0'{?
the electors registered a practically u.maﬁoﬂ;
“ opinon ”’ and created a corresponding "~ & a oﬂ"l
The technical defects in Aberhart’s version rded 7
Credit submitted to the electorate were not regf:h be
Douglas as an obstacle to his co-operating glhroniﬂl’ ]
hart, as witness his remark to the News b‘dl
interviewer (August 27, 1935)—
£ rm(lst %l:a reeremg‘t?ered that Mr. Aberhaé,tat L
an election to consider, and I have nO.dO‘tla ges-“ ‘
now realises the necessity of proceeding i 8 t
In the context of the interview this meant the 3 SUP%

ments used by Aberhart to win the el&3(:t01"‘1teecorl‘3"J o
for Social Credit did not bind him to any prn ate © gl i
plan of procedure—that the electoral mathis was
powered him to reconstruct his plan. And hart's P'«
the more clear because, in view of ADer policy :
election undertaking, a vote for Abt?rhc?lrt sent it
a vote for ‘‘ calling in Douglas *’ to }mplem Macedo
voice of the people was like the ** voice from 4

. . come over and help us.”’ L diate

Looking back, it becomes clear that um;le 08 A;lf"'
the displacement of the Reid Government R}elid-Do" i
hart Government the implications Qf the o and 63"
contract took a definite Social-Credit 5}2‘11:0' pfoduni’
point about whether Douglas was oblige raised by yd‘
Social Credit ““ plan > should have beenhen cad g
then. Aberhart’s cable:  Victory: .wl Credit’ v{ﬂl‘,
come? *’ meant: Mandate given for Socia el 9 4 )
can you come to begin the job of in.tl'Oduc o prod’
exact nature of the job, whether it waf';r to woed’J’ ,
“plan ’ or to get control of the Powﬁon of “'h;p'
““ plan,”” made no difference to the que that 2 ¥
Douglas should go out or not. It 18 truf.:her 1
chiefly a matter of monetary techniqueé g Strﬂdvf
ing of power is one of political diplomﬂc}; b
but Douglas claimed to be equally COumerg adv”
on both these aspects of the problem. e
monetary technique would have DO nsuch
“radio ‘and Press facilities ’'—in fact
would be wultra vires.

.
:RTA' in
SECESSION MOVE IN ALBEUC
Rumours of a secessionist movement -f“)":* grou'
Peace River district of Albenta. ()5“{"".’_‘ i the
plaint: The backward state of that ‘."‘:I‘d ;\\lﬂu?,’:,{d .
road development, ete,  (Glasgow Hert ibertd * |
by Canadian Correspondent entitled

v

Credit.”)
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Entropy and Social Dynamics.
By J. Golder, M.I.Mech.E,
XI.

The ““ dazzling prediction” of Edmond Halley, re-
k.lted last week as having been based on Newton’s detec-
tion of a great natural law, by which all things are main-
tained in a state of regular ceaseless motion, caused an
€minent contemporary of his to assert *‘ that Newton
Was the greatest genius that ever existed.”” That, of
Course, is a tremendous claim to make for any man;
but it i easy to understand what the commentator
means, when he adds, in effect, ‘ that this is the sort qf
discovery which can only be made once >’ The uni-
Versal cosmic system, though it exhibits a tremendous
Variety of aspects and phases is one, not #wo systems.
The duality which is clearly observable in natural
Phenomena is not duplicity. It is not separate-
hess. It is difference. It is known as polarity;
& fterm connoting the properties of attraction
and repulsion with which all matter is endowed; and
When Newton had completed his discovery of a
Universal law of attraction, Nature had disclosed her
Profoundest secret to mankind through him. With that
dlsclnsure a new philosophy of human life was born
(We ought now to say re-born), and while Newton was
Perfecting the mathematical apparatus capable of ex-

of heat and cold, only to find, as was indicated last week,
that Newton’s laws of motion were verified in the micro-
scopic measurements of their laboratory experiments.
The investigations of Sir Robert Boyle, for example, on
what he called ‘‘ the spring of the air,”” led to the
thermometric and barometric scales being devised for
measuring potential differences. Differences that i§, in
the weight or pressure of the atmospheric air, and dlﬁef-
ences in its temperature. It is important to note at this
point that the human body can detect differences _in such
things as pressure and temperature. These, like the
phenomena of light and dark, affect our sense percep-
tions, but the laws detected and formulated by Net.vton
are quite independent of human semse perceptions.
They were established by instruments that do not possess
convertible sense perceptions. These could only register
automatic reactions according to their properties;
and the experiments of sequence and con-sgquence, oft
repeated, revealed the law. It may be objected l.lere
that Newton depended upon his own sense pcrcept!ons
in the reading of the instruments used fo; detecflon.
This is just the very point of evidence which gnhrle)f
separates Newton from his competitors in t.he scientific
method; and it is just as well to emphasise }?er_e, as
Mr. Gavin Simonds might say, ‘in our submission,
that the laws which have given us the power age are
not matters of interpretation. They are matters of ex-
periment, calculation and illustration in which the

Pressing the law he had detected, other philosophers
Were busily engaged on investigating the phenomena

WHAT’S THIS

errors of observation, i.e., the sense perceptions of

“ ENTROPY ’?

A Psycho-Impressionist Study
By NORA PENNETT

[Brenton (/eft) tuning
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the observer and the errors of the instruments are
allowed for. * Newton himself made the instrument
which cancelled out this perpetual variable, and estab-
lished universal perpetual law. Not perpetual motion,
let it be remarked (for that is the mirage of the mind
unable to grasp the law), but the absolute reliability of
the law by which things perpetually vary. He referred
to his discoveries as detections, and some of them he
called odd, because they surprised him as much as they
did his contemporaries. His method was not to pro-
ceed by way of hypothesis first, but by experimental | j
investigation into the properties of the things, and from
thence to the detection of the law.

It must be steadily borne in mind that his first detec-
tion of cosmic law related to light and colour, and in
this investigation he refused particularly ““ to adopt the
psychologic or subjective sensation of colour as a
criterion for physical or objective phenomena of light.””
To him, primary colours had a definite angle of
refrangibility, no matter what semsation of colour it
might produce. The human eye was thus merely an in-
strument, sensitive to some and not to other waves.
The photographic plate, for example, at the violet end
of the spectrum, and the thermometer at the red end,
can detect energy radiations identical to those visible
to the eye, but which the eye cannot see.

Thus law, revealed to man, as independent of his sense
perceptions, has enabled him to augment those per-
ceptions by instruments of precision, and mathematical
tools which, taken together, inform the mind what its
allies can be expected in their natural order to accom-
plish. Also, on the contrary, what these inanimate non-
sentient allies of matter cannot be expected from their
revealed characteristics, to perform. All of which, in
plainer English, means that the human unit, not the
human race, nation, or institution, is at once the test
and the tester of law. He is the instrument of de-
tection, and, moreover, in view of the consequent sur-
render of nature to button-pressing man-power—;zhe
Supreme instrument, as our previous articles have
stressed. Therefore, that branch of theological science

known as Eschatology becomes now obsolete, and the

doctrine of the second coming takes on a more interest-
ing and intelligible aspect in this our age, for the reason
that the power formula, on which nature surrenders all
power to men, is now clearly in human possession. It
was quoted in Article V. (issue July 2nd), and its reduc-
tion to a simple formula of this description was evi-
dently visualised by that anonymous Hebrew who wrote
these words: *“ I will put my laws into their mind and
write them in their hearts.”’* Strip such writings of
their local Oriental allegory and symbolism; refer back
to the Central Figure who saw and taught the final
truth of natural principles in relation to men; recollect
how slow you were to see and embrace an idea which
required an entire reversal of your life-long mental
habits; then consider Him as the instrument or test-
picce of legal sanctions in relation to reversibility. You
will then get some idea of what is required of you in
the coming conflict for a reversed order. But do not
misunderstand me. If T were a clergyman of almost
any one of the Christian denominational orders ex-
tant to-day, where Catholic, Anglo-Catholic, or Non-

Conformist, I would be expected to mean you will be

required to sacrifice; and the measure of your service

to the new world ordar (which every variety of type of
reformer claims to be approaching), will be the degree of

your sacrifice.
will be a hero, and your name will live

identity between the power formula applie
long experience and that revealed by Major 2
his detection of the erroneous alliance between

credit power and law, I mean service,
fice.
and over again, and everywhere it has been ’
has failed. Engineers know no better reason

whatever name may be given to the belie
of human life, whether voluntary or invqlu.ntafy To B
ful or noble, is neither Hebrew nor Chl.’lsmm'” Tt is®
an expression of the late Augustine Birrell,
tangled, mangled, tertium quid.”’

hibited in the Palestine drama, and its futility ©
have been greater than that thlblt(,:d b
great world war. The constant factor in bot afterm? g |

of these epochal occurrences is the a-ttemlfl)f‘ y
struct society en masse without reforming the

sacrifice, ¥O!
for evermor™

and having detecté g
d in my %%
Douglas ™

If you make the supreme

But being a power engineer,

without S0

1 dl o
And the reason is simple. It has been €

or reljgion" A
£ that sacl™

ng something else | The philosophy
s s

er than th
ol

r
by tgiam“s 3

Its nobility could not have been great

the loss of the best; and what is called the pr re-col
- Je
sic

principles. 4
This subject of Entropy in relatio : G ,
is one whic]h will repaypmeditation and fOI't’fyath wht’
for action politics, because this law also pery D6 |
we mistakenly call our enemies. In reallf)l/a )
only resistances, not enemies; and the power "
in all our relationships. The entropy 1.y
evident as we have said, at the point Of + wo®

!
n to Social Dymini

between individuals and/or groups; buf oo
reconciliation, harmony, balance, equi
rhythm.

In concluding these articles, o s
loose ends lying about; and I aPOIOglseIt is nece
pleteness of the theme as presented. her 108 te.ﬁ
however, for me to apply myself to oth ey Wil
quiring the whole attention, and aSI i and
experimental I will doubtless learn as g :
return to the subject.
(Concluded.)

“The Amazing Dr, Clitterhouse.”

This is a piece of first-rate entertain d him My
researches ilx)no the physiology of crime ,If::i the P2
most amusing and dramatic situations, Ralph R!
with a clever and unexpected twist. Ml"-‘me_ pa
gives a brilliant performance in the né cast. i -
supported by an exceptionally strong €% fiay W o
are all rich and satisfying in their own I " g |
perhaps Mr. Charles Mortimer as & of
Victor Stanley as the Doctor’s secon
particularly memorable.

ment.

a.

] ... Alpert

Social Credit Finance in .ﬂkcredi‘. .
Edmonton, August 7.—The Albertan Soaig d scap o

ment is distributing its first issue 0O

f stampaf “Thes
tReates. 1)
form of one dollar ** prosperity cortificateSe " ihe P

been posted to many parts of the Province L
of road-building gangs. M ,.opn-sontr- Au&
It is officially stated that the 'ghl;;suiﬂg f’l'f_' pre

(£50,000). Each certificate bears the Lo,
the signatures of the Premier (Mr. Aber li eputy
Treasurer (Mr. Cockroft), and the o4 8 uAre e
Treasurer. The back is divided m!q"_ ¥ weeklys
which a one cent stamp must be affixe mm’
stamp being required on August 12. in 15‘{rl““;“.,p'-" (o
The first attempt to use the certificate Lk e # -cruﬁ
resulted in 13 refusals and one ;wcvpl;":;"; ‘_n(ir"l :will“
ting required the customer (o spent .y, buf alld
1efusing to give him change in currency,

* New I4 ;{.xlilt'lll. Heb. 8, 10,

credit insiead. (The Times, August 8, 103
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Capital in Prices.

There is' an| antecedent difficulty in relating company-
accounting practice to the capital-in-prices proposition. It is
the difficulty of deciding on the starting point of a given cycle
?‘- credit-operations and picking out that cycle so as to isolate
it from others,

For example—an argument may commence with the invest-
ment of L1oo by a person, and proceed to analyse the conse-
quences following the investment. Thus, the in\'cstm: may be
considered as buying new capital—which we it dcsfgnatc a
machine to identify it as physical, not financial, capital. He
buys a machine outright. He does not propose to‘sell ‘thc
machine, He proposes to place it on hire at a certain pl:xcc.
:I"hc price of hire is to be the cost of maintaining th.e machine.

‘his goes into the price of the product. In .:tddi.w-)n s
POses to add a profit which he will draw on as a dividend.

Let it be assumed that maintenance costs 10 per cent. of the
valbe afithe tnashing inia given period and that the profit-
dividend js 5 per cent. If he is his own manager and accoun-
tant he will borrow and distribute £ 10 on maintenance. H‘c
Will also have to borrow and expend 473 if he is to draw his
Profit. Lastly he will borrow and expend money on produc-
i say £so. Thus, he will put £65 into the pool fron;
\\'hich he is to draw revenue, and will be able to recover al

IS costs plus profit.

As regards pl:oﬁl (or dividend) it will be simpler (and per-
missible) to classify it as a salary or wage along' with the tok(t;r;
450, making the total wage-bill on production £55- bill
fourse the £10 spent on maintenance goes into the wage-”l]e
95 well; but let us keep the two things 'dxslmct for g
Moment, Now, in theory, this prodm."uon-c&')nsump io
Process can be repeated, period by period, indefinitely. ik

As (o the output of the machine let it be assumed th; :

10 per cent, maintenance charge represcnts'its wear-and- ez::
depreciation when working at full capacity, and f:)‘:;t 1”

N I{apacity output is 100 articles in the chosen anl ' n
100 articles are sufficient for the needs of the p('}pe C"Cl,_:
Cerned, they can get along all right on the ‘nbovc 765.';-" 1
of finance. They will receive a constant income facing
fonstant price-level ; and the two will equate at ;665.' e

Ut suppose the 100 articles are not sufficient, thcnﬂ.: ik
Maching will have to be constructed. Normally he u}.
Machine would assist in making the second. St of
PUE Of articles would be diminished, because its ca_Pnctlthhe
Output was inexpansible. Let us allot half its c-npnc}:ly oo 4
"W machine construction. This would require t tc ‘:e P”_
10 live on 50 articles per period during the cnnstruu:’u:i—-_thc
they could and did. no extra money need be borrowe: o
P B e 'suﬁi(‘& The £65 wage bill cou
Malysed into the following items i—

ages in respect of :—

........ Lo

I Maintenance ....ooooseeess &
2. New construction (say) - i ) /{:.;;)
3. Articles (by QIfference) ..o oveevsrenssneess £30
TOMMIL 5. AT e g e ag P20 465

. . '-< 4| S¢
Now while the construction lasted this analysis w ould disclos

¢ fact that the people were surrendering £05 f.:r ;(“.'5:
YOrth of articles (i.e. 50 articles for £30 plus half the ;; o
‘hance charge £5). The balance of £30 “"‘"'fj K
Vestmony in the new machine. 1€ tho construction :; >
Ub Periods the result would be a new muachine ;';‘h}:-lm‘\g
h».laf) belonging to the investormunager. »l( \l\'u:‘: o 1o
,|) ’.‘lm because he had bought it with the surplu® .I K lil(.'
':rw,-([ from overcharges on the artivles supplied 10

‘onle
”"- Obyiously
peaple
p, NOr

He Will now have two machines costing 43220 s
lji"“-'l'llml charge any of this in prives, lm‘“}lw,r.ld,:ém
“--ln" t got the money that bought the seconc ,'-' o b 1.
'-;‘ they ruceive any monay in respect of having Lt
.,,": anly additional money they will got \\‘i".l‘t‘ -'"\"":;l“ of
m"‘inl.'lining L2230 worth instead ol 100 WC

muuhi,w,.

At this point we must refer back to our opening para-
graph referring to beginnings and endings of cycles ?f opera-
tions. We began this analysis with the assumption that
someone invested 4100 in a machine. In pursuing t.he
analysis we ignored two questions: (a) W'hcn'cc the in-
vestor got this £100, and (b) What became of it. At .thc
moment when he decided to invest it he held it as an idle
deposit, a credit owing to him by the banking sys-tem_ That
being so it was offset in the books of the banking sys’lcm
by an outstanding loan repayable by some burro\vcr: When
the investor paid out the £i1oo it entered.(hc credn-rcp:u,y-
ment circuit and was cancelled. Now this A10o was his
unspent earnings, and therefore ro;frcscntcd \\'calth.of
some sort costing £100. What was this wealth ? T? sim-
plify the analysis we may suppose it Eo be the machine in
which he now invests his £10o. We may suppose t!mg
he himself made the machine and was paid ,{,'x?o for doing
so. He now buys the machine, nn.d th? £100 is ‘mncvlle(.l.
What were the implications of hx§ doing so. Well, these
are illustrated in the above analysis vivhere the process ;:
making the second machine is described. Tl}gy can
summed up in the general slatcmer.lt that capital is lpro—
vided by abstinence from consumption. ln‘ the lx‘mn );Is.lj
the people halved their physical co‘nsumpflon—-t ey l;
without 50 articles per period. In this _physxcal se;:se tu“i
paid for the capital; and in the ﬁs:mncml sense they pn‘:
for it in prices. They did not receive less money, l;‘utl ':d e
purchasing-power of their money was npproxlmately a w.h (
Notice that this happened not\vl(hst{mdmg the f:u;tl t :1
no part of the cost of the first machine was charge 1“', u
prices; but notice that the whole cost of the new mn‘:‘ 1:;::
was charged into prices. In the same way, so mlf.ﬁ. h
cost of the first machine have been charged into |n;|c¢s in
the period prior to the cummcncemcnt‘oi the analysis. :

This establishes our opening contention that the grer
difficulty of elucidating the cnpxlnl-lf!-pncc {)lr(xblcm I|.-'. lg
decide where to commence the unnl):sxs. l?on ly one shou
go back to the time before any cn!nml existed. Ry

The proposition that capital, wlucl.t has been paid '«.)r"m

ast prices, will not be charged for in fut.urc prices, u :
s'orlh bothering about. What cun'bc said \\"Ilh c«-rl.m; v;
while the present mnney;jis.;wns:flmsn l:,.::ls“lx; lt)tu:u::m;
capital will not be charged in price o &
son’t have the money to pay :

(l[’:)(‘ ilf)c(lllxl)el-cp‘c‘:ple will have the money lob E)ayn::z :;)l;'-::':
it will be assuredly esh}nrte:plf‘rm::mths:"n;\"drc";mugh 4
ati ¢ law of supply @ ! L
::g::;::acgrptgzc-lsystcm wherein the price of everything

is all it will fetch.

This clears the way for the que
It is this :

 (ranted that the cos
prices, does this rgu;:zumlcckl
ivery the whole 2

i tnk.c i?]l:)fpc:pilxul wnrking at full capacity ‘

O . of the analysis, granted that the two
i ”-w .“.T;md c-’.( A.':;’u are able to turn out, say, 500 arti-
neie \':l o p.criml and granted that consumers do not
s in a given pd g @ s % B e g
s in lb""y part of the £220 in prices, can ”.;I.'\(;E.&l

stion that really matters.

¢ of capital is not charged into
hat consumers will be able

output of products made by
e

cle:
pay back
the 500 articles ?

The Will to be Tl
W] palieve that we die when we want fo (Ii(-_. u,,;,'.“ of
y . our death is the rosult of someone ¢lse’s "ll'-l.ll(:'
“m;;:‘l :: in a railway accident, 1 once had a motor acs-
Jl,:“. \\‘l;(:l’ I was going to keop :lﬂ‘ill)pnn‘lfln(rn[ .|||_,(. | (l.ul
ot wish to keep. 1 missed it all right ! A, S, Neill in

: “ Psye ¢ for Bveryman,”
Reynolds News: * Psychology for Every

NOTICE.
All communications rcquirin%olhc Editor’s attention should

i llows :
be oddressed direct to him as
4 n.mm,m,mmmm.,“,,,,_
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LETTERS TO THE EDITOR.
CAPITAL IN PRICES.
Sir,—You have been generous in your space allowance,
and this shall be my last cat among the pigeons.

Mr. Coleman says *‘ The essential feature of the mainten-
ance is that consumer-income is debited with these main-
tenance costs before it receives any credit from which to
meet them.” But simple observation will show that this is
not true. Over industry as a whole there can be no doubt
that payment for making most replacements precedes the
actual collection of depreciation charges. A manufacturer
cannot afford to waste time where the maintenance of the
efficiency of his equipment is concerned; as he uses a part of
his plant to-day he will need to replace it to-morrow. But
the goods he has manufactured to-day and which will bear
the depreciation costs will be sold to a factor to-morrow who
may dispose of them to a middle man, and the middle man
to a retailer, and the retailer to a consumer. This takes
time, so that the consumer is almost always paid for making
the replacements before he is called upon to pay depreciation,

Nevertheless, this is certainly not essential, for so long
as collected depreciation charges are returned to the money-
stream by temporary investment elsewhere no hold-up will
oceur. Moreover, since the new capital costs are not charges
against consumers_ the investment does not cause two sets
of prices against one sum of consumers’ income.

Even more obviously is Mr. Coleman mistaken in think-
ing that in this way ‘‘deeper bondage to the banking
system ™ arises, for the invested money has mot in this case
to be borrowed from a bank. But when will Social Crediters
realise that the community is not fundamentally in debt to
the banks? Certainly a bank creates credit, but at that
moment the money becomes the property of someone else
and a Hability to the bank. The community is not in debt
to something outside itself; some members of the com-
munity are in debt to others, sometimes via the banks and
sometimes not. Every debit is represented by a credit held
by someone. Even should a borrower default in repayment
to a bank then his securities in the last resort belong to
depositors

The community as a whole is not in debt; the increase in
internal obligations is merely a representation of growing
wealth. Capital assets are assets which can be drawn upon
at the mere cost of replacing what is used up, They are not
a debt against the community. That is one of the reasons
why they have not to be represented by free credits in con-
sumers’ pockets.

J. A. FrankLIN.

[What about Ways and Means Advances? Does not the
community owe what the Government owes?—ED. ]

Sir,—If we take our stand on the impregnable position
that all money is a creation of financial credit by the banker,
and can return to him only through price of goods, we can
afford to ignore Mr. Franklin's jibe; we have proved our
contention. You remark that * Mr, Franklin would doubt-
less ask how the banker can retain anything out of a loan
when he cancels it.” T had already asked that question in
my letter. And as I stated, Douglas had answered it. It
can't be done. Mr. Franklin is in a fog, and if we follow
him into the fog we'll wrangle for ever and get nowhere. 1
have been able to direct a great mumber of business men,
accountants, and others to the study of Social Credit by
confining myself to pointing out the sequence :—All money
a bank creation—Ilent only to producers—paid out in costs
as wages and salaries (here ignoring A - B) repaid to pro-
ducer in price—repaid by producer to banker (o cancel loan.
Paid out money cost, sum of loans—money price, sum of
loans plus banker’s interest plus producer’s profit, Where do
the two latter come from? TFrom a National dividend (for
gimplicity ignore discount price) which is a further ercation
of financial credit to meet the deficiency (interest and profit)
and paid as flat rate dividend to all citizens as heirs to the
unearned increment of association.  When one asks whether
a price need be paid—well, ask your grocer. When one buys

a pair of boots onc has to pay for the boots aml.lAhv f.'u:t‘ory
and one gets only the boots, Lf you say that that is assertion,

ubtie
not proof, I answer that it carries it's own Pf:‘?e'ctj'
points, which look right, should be met, -whcrtf ene pappet
by other subtle arguments, but by a bludgeon 1& !
to own one. ) Iysi
And everyone who has grasped Douglas’s ana \)\'n ?
strength of its simple and obvious truth, does ?1 rog
effective one: Do not let us be enticed from O ]2}23 fog S
position on the hill into the valley where lies |
loved of those who wish us not to see. T. H. pEppIE:
5 e

s in

THE COMMUNISTS AND SPA;N;h
Sir,—On Wednesday, July 29, I -’l“mdc,_t Party-
in the Essex Hall organised by the Cm’nl'!‘l“'"‘tf:’Ellern i
principal object of the meeting was to send becriptions
ings to Spanish comrades and to collect S;l Fascists: 4
the assistance of Spanish ‘‘ Red »” victims ©! ‘st wh‘- L
Before the speeches commenced the meeting 4ol
the Dead March was played. ) ning
Amongst the speakers were Mrs, Leah dM:nrepfes
John Campbell, Mr., Fenner Brockway, an member of
tive from the Irish Communist Pflrty- Al a2 duri'fg 3
Workers’ Sports Team who was in Barce ots of WS
rising gave a graphic description of the ev}';’: <ports mee
was an eye-witness, He also added that the S Workers
was organised in Barcelona as a r GR‘Y
the event in Germany, organised by ** Cap e
A notable point about each speech was Al e
direct and inferential, of Bankers and Fa;“‘m ongst °'
representative accused the Spam'sh‘ChuéC n’tr-'l kS
things, of being owner of the principal cs would ha
the threat by a later speaker that worker
seize all the banks received loud applause- o
From the size and enthusiasm of this n?ven
that the recent events in Spain have gls possi
Communism here, and any sort of tragedy sls‘ But the
The meeting was not reported in the e

; e Stul
to the offices of the Daily Mail was fronté’.“%. wist

e mee(.-’

" |
s ialists. Gnét
jtalist racke”
g

-
tlng ';i“;p'; j

n 1930

Douglas in *“ Who's whoc,h El. <oty

DOUGLAS, Clifford Hugh, .M‘l'Mﬁ,s{rucﬁ"" o
engineer and economist ; Chief Reco 1870, ,5_...h
Government of Alberta; b. January 2";‘ o Ed:d
Clifford and Louisa Arderne Hordtirc's.; oné
y.d. of George Desborough Dale, Ohier Engit
Pembroke College, Cambridge; | house
Manager in India, British Westmgd pacifi¢
Assistant Chief El. Engineer, B.A.la ircraft Mﬂéﬂ ‘
Assistant Superintendent, Roya 1923 My Ry
witness, Canadian Banking Enquitys -c"an
Committee, 1930, etc.; late majo: ) ‘
Publications : Economic Democr: z]:dt}; aopoly
Democracy; Social Credit; Address
Recreations : yachting, fishing. Douglas
Court, Temple, E.C.4. T.A.: Junior arltly.
London. T. Central 1833. Clubs: Jaf ¢ ya
University ; Royal Bombay Yacht; =

The Waterlow Caseé-

Last week’s instalment endm_i Mr. &
arguments on the value of notes l"l‘ vith the 4q His
issue. He proceeded next to dea ‘conlf“ct. 11 ot
negligence in relation to the printing apply, 1€ L con
ments will be published later, as they 28F&y ra
and the interpretation thercof (c-ﬁ" the
discussed elsewhere in this issue):

“ NETHERWOOD,” The Ridgﬁ;p,"s i

4 acires of lawns and wooﬂllh:lt a:go Agriae hall:
’ , tennis cou :

g?gdugczr?onra:ll‘lu:l‘ict:.n Cent.H. H.& c

C ive.
F; 7/6 a day inclust
mmm {'ar lﬁmlmld brochure:

jgh 1t
), 70, 180

the Proprietor (AmTrun DRESTON nted 108 B,
W bland (el ophan . Chaneery B4TO), aud FE0

(elophone : Central 3701),

venuo and Tudos-street



