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NOTES OF THE WEEK.

The following telegram was despatched on Mon-
day, May 10, to the British Gasette and the Brifish
Worker . —

Strike was made inevitable by withdrawal of subsidy.
Question of subsidy not within terms reference coal com-
mlssion,. and no evidence called to prove supposed
economic unsoundness. Therefore commission’s veto
ultra vires. Urgent public importance know if veto was
originally imposed by Bank of England, and if stock
of this bank controlied by American financiers. Ii so
strike appears result American interference with Britain's
right financial self-determination. Meanwhile subsidy
been issned to date in America for benefit American
people amounting over one thousand million pounds.
Suggest immediate truce on basis immediate resumption
subsidy pending searching inquiry influence private
financial policy over constitutional government.—Editor
THE NEw AGE.

» * =
[TZe following is a reproduction of a typed « Emer-
gency Issue’ of THE NEW AGE éssued as under
date May 13, to direct subscribers.)

Just as the assassination of the Archduke was the
spark that caused the military world war, so the
killing of the Daily Mail's proposed leading article
last Monday marked the opening of the economic
world war. We must speak telegraphically, for
reasons of space. For the supports and elaboration
of our reflections and speculations we rely on our
readers’ memories. As they will have seen already,
there is really nothing left for us to say except to
tra:vel back over the last three years’ Notes and
assemble all the prophesies and warnings we have
SEOken during that time. Even a bare summary of
them would be too long for these pages; we must
€ven summarise the summary.
Gel;;zt lis state at once that the issues involved in the
b ral Strike are issues completely hidden from the
lat'in majlorx}y of the population. People are specu-
Co g whet }er“the_ G,c’wernmcqt or the Trades Union
tilenngess. will win »’ the strike. The truth is that
o Wltﬂnm% Of'loglng of the strike is a matter of a
= rie renc 1t'dld In a great war. The strike is the
A gd{mmg only of a general revolt against the existing
breetwn sy%te_m., a revolt which, beginning as a scuffle
= een British capital and labour, may easily extend

roughout all the debt-ridden countries of Europe, at
which point Europe’s rulers may at last be forced
to announce in plain words the real cause of their
C%mmon problems. Tt will require only that to bring
about an instant fraternisation of the warring forces
and cause them to ally themselves behind a single
challenge to the miserably few agents of an obsolete
financia] policy which stands between them and the
prosperity which they are so well able to create for
t}1§rr1'}1]sel\'es.

. The issue is dispensational in its potential mag-
réltude. And the stand taken by lhvp'(l)‘rades I_]ni(gl

ongress against any further economic repression of

the individual income-earner is as essentially a right
one, as it was an inevitable one. It is said that the
action of the Congress constitutes a challenge to
constitutional Government. Practically that is true;
but the gravity or otherwise of the action depends
entirely upon whether the Government so challenged
is administering a British policy or an American one.
Suppose that the Daily Mail's rallying slogan—
“For King and Country “—could be more truly
phrased “ For Coolidge and Country.” Suppose the
veto on the subsidy, which alone made the strike
inevitable, was originally sent out by the Federal
Reserve Board of America, and was afterwards re-
layed in series through the Bank of England,
through the Treasury, through the Coal Commission,
through the Cabinet, and finally through Parliament
and the Press.

From first to last there has been no attempt to
demonstrate the economic unsoundness of the sub-
sidy: it has been taken for granted. The ]eadu}%
statesmen of all three parties know that mduStt‘ft';’;1
peace could be purchased at once by a TeSURID:
of the subsidy. What economic reasons can n:han
the subsidy a greater menace to this countl;}; The
the industrial paralysis which has overtakefl; god
reasons are not forthcoming—=an for 31‘eig:1 that
reason. There is no resisting the conc uusaltema'
the Government (and the same applies lt)o 7 American
tive Governments) is being COCrce dycc;nsolidate
finance and diplomacy to mainta® al:, Mr. Baldwin
a deflationary policy in Britain: 5 ; i

! to Pros erity he 1s
says that there is no short hc:st noprigﬁt of way

really saying that Britain :

thl'Ol)lgll tyhebshort cut. That there1 15 1a Sl?sor(fa(x:]utselz

beyond argument, for anybody Who 100K

America walking through it. ! ;
At the end of 1925 the United States, 1n i;llnanqller;i

the instalment-purchase system, had issued no less

& : 3 3
than one thousand million pounds in €XCESs t
home consumers to

earned incomes as a loan to igpueet iy -
enable them to purchase goods beyond the ?Cqé)qti]l
their earnings. This isa g;neral subsidy. L;hbld

extending. America is thriving by it. Yet, b€
when a ng only one-fiftieth of that amount has l())tl?it;n
issued to enable British miners to purchase 1glz‘lt:;t e
an edict goes forth that not a penny more n]oan o
issued. Where is the difference between 2 g
every instalment purchaser m one€ Coumrym;ther;
loan to a particular class of purc!mxrs in a i e.
It is true that while in America it IS the P“Vrg‘_. 1’5 ;
who has to repay, in Britain it is the ta“{’a‘ i1)1}1
that does not affect the princ:plf-’"—bf‘ﬂ(fS W blc 1}.
as an actual fact, neither has rcpqlf‘l at present, both
amounts being outstanding cre 1ts.

We have lately heard from 2 trustworthy business
source that the preoccupation of American bankers
is how to prevent other nations from following the
American example. They have calculated that they
can only safely deal with the problems arising out of
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the above tremendous consumer borrowing so long
as other national banking systems keep a tight rein
on consumption. This throws light on a recent re-
mark made by Sir Robert Kindersley, a director of
the Bank of England—“ If I were to shift my head-
quarters to New York, I should become a high priest
of extravagance and preach the advantage of spend-
ing.” Over here he preaches thrift and restricted
spending power.

There was a rumour current here some years ago
that American financial interests had brought a con-
trolling share of the stock of the Bank of England.
It is beginning to appear a credible rumour. = Two
incidents lend support to it : one was the remarkable
side-tracking of Mr. Maxton’s Bill to nationalise the
Bank, because it affected ““ private *’ property rights
(““ foreign ™ property rights would have been a more
convincing reason), and the other was the case of
Mr. Montagu Norman. He became Governor of the
Bank five years ago, and has continued so since, In
defiance of precedent he has been tepeatedly re-
elected by his co-directors, Naturally American
Finance would want its “ Minister of Deflation ** to
be in permanent charge of the Bank.
| Now, logically, the strike is 2 challenge to the
principle of deflation and a challence to American
finance. It will appear to be a allenge to our

constitutional government *’ only so long as that
government remains in subjection {o Wall Street.
"The Trades Union Congress, unwittingly as may be,
stands for the financial self-determination of
Britain. That is the bottom issue, whatever motives
immediately inspire the contestants. Again, the
strife in the industrial field is the outward aspect of
4 serious division of opinion among British finan-
cers, who have split apart into de ationist and in-
ﬁatxomst groups. Brawls in the streets answer to

rawls in bank parlours. The strikers are associated
With the essentially British financial policy repre-
sented by Lord Milner, Mr, McKenna, Mr. J. F.
Darling, and the Midland Bank. The strike-breakers
are associated with the essentially American olicy
represented by the Bank of England and ortgodox
cconomists generally.

It is not surprising, therefore, to hear that Wall
Street is placing dollar credits freely at the disposal
(if the City; nor that the American Federation of
Labour (whose late President, Mr. Gompers, was well
m with Barney Baruch and other American finan-
clers) has denounced the strike and refused to sup-
POrt it financially; nor that the American Press
regards the Strike as the most serious event since the

reat War. It is—for America. We are conyinced
that the reconciliation of British capital and labour
18 ;“ sight. The almost comc{)]ete suppression of pri-
| ?ee neWspaperdom has hel passions in check, and
uiig :;Li rr?u;t]ilttf in_the temper of the combatants
sk, .I,P Q\nth any idea of a “fight to a
A ,)em g\ﬁrnment promises an “ honourable
tion day and I:ightccps open the doors of negotia-

e Meanwhile, t} ;
negotiations going on ipn Washin’gto;ere aEs ot

ut of the strike is Imme-

of “inflation *’—gq
good. If not,
t. In view
calling out of
s country in a
overnment has
y to be able to

of Possible reprisals, notice that the
sl'ffe million men from work puts thi
(”;15 (t:f military mobilisation, = 1
conipo?cdcr}ldc on a new credit polic
mobi]igcdhe strike, v icreupon  the  already
breakers ca’ LicS of the strikers and the strike-
Britich £ 20 be 1mmedmtcly welded into a united
g tC€ In defence of this country’s right to use

its financia] credi
2 : it 2 ;
citizens, for the common good of its

Through the Subsidy to the
Dividend.

WHERE THE SUBSIDY CAME FROM.

The Coal Subsidy was a series of loans made by
the banks to the Government. Each loan was 2
new credit created by the banks, and was an addi-
tion to the amount of credit then in existence.

ILLUSTRATION OF THE PROCESS OF
CREATING THE SUBSIDY.

When a bank grants a loan, all it does is to write
gures in a book representing the sum loaned.

Suppose the sum to be £100. The bank opens 2

oan Account in the borrower's name, and debits
that .account with £100. Simultaneously, it opens
a Current Account in his name, and credits that ac-
count with £100. In this way, the totals of the
bank’s debits and credits, i.e., the totals of the
bank’s loans and deposits, are both increased by
£100.  There is now in existence £100 of extra
money available to be drawn upon by cheque; and
this sum is for the moment at the disposal of the
borrower. Notice that this new loan had been made
without reducing the deposits of any of the bank’s
other customers; no person or persons have been
called upon to put up one penny of it; it is abso-
lutely new additiona money. This truth applies to©
the loan system as a whole. Tt is a truth of fun-
damental importance, for it inverts the popular idea
that all loans have to come out of previous savings:
They do not : rather they become new savings.

To return to the case in question.  The bor-
rower may now draw cheques on his current ac-
count up to the amount of 4100, and use them to
pay for various goods or services, As he does s0
the amounts are debited against his deposit in that
account until the £100 has been spent; whereupon
the account balances, and may be regarded, at that
functure, as being closed. But the people to whom
e has paid these cheques also have current ac-
counts, and they pay them in. So, as fast as the
borrower’s deposit is being reduced these other
people’s deposits are being increased. And no mat-
ter how many times thereafter the £100 is re-spent
1t must always persist as a deposit in the account
of somebody or other. Thus the extra £100 will
rémain 1 circulation until the original horrower re-
pays the loan. When he does so the bank, instea
of enteru}¥ the sum to the credit of his current ac-
count, will enter it to the credit of his loan account
and close it. The effect of doing this is to reverse
the previous procedure. The £100 is not thereafter

ayailable to be drawn upon. It is withdrawn from
circulation.

These processes of loan creation and loan cancel-
lation have been summarised by the Rt. Hon.
Reginald McKenna in the formu a—*‘ Every bank

loan creates a deposit, and every repayment of @
bank loan destroys a deposit.”

WHOSE PROPERTY IS NEW BANK CREDIT?

It 1s evident that since credit (or money) can bé
called into existence in this fashion, it cannot be
said to belong to the bank. If it could, everybody
would want to be a banker. Nor can it be regarde
as the property of the bank’s customers, 1If it could,
everybody would want to make 2 living merely by
opening a banking account. The new money, then.
either belongs to nobody, or to everybody—accord-

ing to how one looks at the question, In short, the
true ownership of new money, if we must attributé

ownership at all, is communal—social—public—
hational. This concept will be seen fo be of vita
‘mportance, for it is one which the Communists
the Socialist, the Liberal and the Conservatiye—al

i d
capitalists and all workers—may con51stedntl¥acktlizgl
in common ; one which affords a clear an h% e
starting point from which the nation as ad_ws e
proceed to construct a new policy of indu
social reconstruction.

THE REAL LENDERS OF THE SUBSIDY.

It will be seen that the subsidy to the ntlcl)n:;ﬁg
industry has been a loan of money belo_ngm[gl ot
whole community. The bank created it an A i
it, but only as an agent of the communllctly. o
most, the bank is simply _the leaseho e;t e
money—the freeholders being the community.

is as true as if every individual citizen of this country

i of
had written some amount—say 1051.(—tor:3 nad g;:geand
paper and had handed it to the bank to Qoo
pass on to the mining industry as effective :
the name of the Government.

e et G0, e heshe o
munity, obviously the righ v
extengll it or stop it belongs to the community, ?OE }:12
the bank. Moreover, and still more importan iy
same right extends to the issue whether the subsidy
need be repaid at all.

IF THE SUBSIDY WERE MADE A FREE
GIFT.

idy 1 it will mean
If ¢ resent subsidy is not ;epald, it w1

thatf ttll;g (I:)ommunity has authorised a glfthof nfr:’i
money in its name in order to supplement the e:i1 .
ings of a certain section of it. Now this new m;) thy
has, as a matter of fact, long since passed out o o?
miners’ possession in the purc,hase of the mezm:h !
life. It 1s now in other people’s hands—many o hes
people—in fact it may be fairly stated that it }a
been diffused over the nation generally. Now, the
repayment of the subsidy would mean that e\ierirc-)
body would have to give up money in taxes, on yb
have it withdrawn permanently from circulation 15
the banking system. If consulted, everybody wot‘xler
demur to that procedure. But the community ]ne :
is consulted. The banking system has %’avﬁi);.-
decided the question, and neither people nor P -
ment has claimed the right to have any S?{hmnear
matter. The sole practical political issue o 4 ek_
future will be whether the nation or the banking
system is to control monetary policy.

IF THE SUBSIDY WERE GIVEN TO
EVERYONE.

It is admitted’ that the subsidy as hlthe}l;t?
administered is open to one objection—namely t (f‘ll
since everybody could, in a greater or less degreg, o
with an addition to his income, why should the ene-
fit be restricted to only one section of the cg;m_mumt)}/1 :
This leads to the question of how to eliminate the
element of injustice associated ‘with past procedutrl::.
Must the subsidy stop, or can it be extended tod de
whole people ? gup ose, then, that it were extended.
The immediate result would be an immense mcrealsg
of money in circulation. This, as the.bankers w]ou e
quickly object, would lead to .mﬁatxon—nzilrnil? };1 :
serious rise in the price-level—in the cost o 1\;1 tﬁé
and that as a further consequence the value o 5
4 sterling on the international exchanges wo}:le
slump like the German mark and the Russian rouble.

But are they right? It may appear so. g}:clss
evils always have followed expansions of i;re i a
the past. Nevertheless they are not right. h’tdsanh e
demonstrated that there are principles on w l'd wha
may be conveniently called a General Subsidy cin

so administered as to produce exactly the oppoT e
consequences forecasted by orthodox banking aut tll?_
rities. That is to say, there can be an mcrcglsctla {)n e
quantity of money in circulation accompanie by gn
actual decrease in the cost of living. Everybody

can receive a greater number of pounds per annum_'g?
income, and yet each of those pounds po’ﬁ;&st cl:h
creased, not decreased, purchasing power.1 e te i
nical demonstration cannot be given shortly, notr Ei

it be appreciated properly without previous s ;1 ﬂ-};e
It is a matter for experts; and the advociﬁgs o x
new system are ready to submit it to public expe

1 1gati 1 Commission.
investigation—preferably a Roya ion
That is by the way. So far as the general pt;e ﬁe::

oncerned, it ought to see that at any rate
icdea accords witi ordinary common sense.t_ Fg;
consider. What is involved in the concgp l}?n ;
there being more money in a country an cdm};cd
prices? A larger consumption of actual .ggq sd aals
services by every individual. Can these in k1v1 vl.lnd
produce the extra goods and services? Lool 1}0 2
Labour? Any amount—a million unelmrl)foyenci
Machinery ? The nation’s factories on ha . oaubt
quarter time. Willingness to work? Never a oS
of it—so long as the rewqrd of that work 15' assuThé
No physical or psychological factor 1151\\ﬁn 1:g.

one thing lacking is the thing we call Money.

THE NATIONAL DIVIDEND.

Whatever ultimately happens ablt:ulte t(t)lx;esiiir‘fﬂ{gt”
it has demonstrated that a mere sX€ LT
volunteers has been able som.ehow‘ger gf L
things going tolerably well in spi S el
drawal of two or three million wolr i ]
dustry. Without pressing the conclusio S
is clear that there is an immensely %r_ezi - Saiation
of human service available for 1nclus_r:_:aS pThis s
and distribution than industry r'equ}fll P
been brought about by scienti ((): e
Machines are dispensing with menﬂ?l e
new system of providing people wi e
have to be adopted sooner or later. o et e
stantly increasing power of produc 10in e
companied by a constantly decreasing Heings are
consumption. To the extent that~h}1mémor sty
dispensed with they must be subsidise et
will die of over-production. Forhundred i
machine may displace as many as a e i
ers; but if the displaced workers are'ed i
con’xe, the machine will have destrot{ce. e
customers for its output. And, 32 ee from the
consequence follows in a lesser fgeople o are
cutting of the wages and salari€s o£ P

still in employment. 11 have to be
The industrial wage, therEf'Os:x,eswc;Ifl money other
progressively supplemented t{};llese - s of m°nﬁy
than personal earnings. _ % %1 hyicidend. The
will be in the nature ija Na;lo(){lﬁO\V to get wo}»gers
1 - ay 1s 3 ividen:
P d inchety i Bl Satisaal Dy
wlilll create those customers. T];“_Sud; and limite
ready being anticipated m @ a8 Besides the
fashion for htmanitarian reaso e relief.
miners’ subsidy there are doles anc pt nd nationa
It must now be put upon an %%Cl(i?%k of “ Char-
scale for scientific reasons. e L assistance
ity ’ which surrounds such monetars O away as
m)lllSt be stripped away, and will b}f; Sﬁng'éed not be
soon as the public realise that they hts—the right
levied upon to provide it. As for 'ngrigiwt i don:
of an individual to an income 1S.h15| 18 indamental
sumer. The urge to consgme ' tx;:'mion, no pro-
incentive to production. No CO!"Sé‘vstem S el
duction. Therefore the monem?}]e'prodn(‘er. i
ance the consumer as well as ¢ we call Poverty is
other words, the abolition of \V}}a e
the first step towards indL;sc'L;la \rVith the first issue
it 1 seque . . A
ot s it consedtenE Ve Lafied
ol fl \e Demand, Labour unrest Wi bt?us‘}:’ay Jaid
o l?gzli?th activity, and the nation wi t'm\'%uslv
tt‘IE mfound'lt'i‘:)ns of a permanent and contintousl
e é

increasing standard of prosperity.
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The Troubling of the Waters. -

The following manifesto was circulated to the Archbishops
and Bishops of the Church last month. Readers will notice
the similarity between its main proposals and those embodied
in the Archbishop of Canterbury’s recent message to the
Government and the nation. The League of the Kingdom
of God is a band of Churchmen and Churchwomen who
stand, among other things, for ** the awakening of Church-
men to the lost social traditions of Christendom and the
re-creation of a Christian sociology consonant with the needs
of the age.” The Honorary Secretary is the Rev. Paul
Stacy, St. Peter’s Vicarage, Coventry.” Readers who have

opportunities for worl of this nature in the Church should
communicate with him.

TO THE ARCHBISHOPS AND BISHOPS.

We, the undersigned, on behalf of the Executive Com-
mittee of the League of the Kingdom of God, a Society of
Churchmen independent of any political party, appeal to
your Lordships in the present industrial crisis to
the declarations made by you at the last Lambeth Con-
ference. You then laid it down as a consequence of the
three principles in which You summed up the position at
Wwhich you had arrived in regard to industrial and social
questions that ““the fuifilment of these principles must lead
to some’thlng better than a ‘ tinkering scheme of piecemeal
reform.’ ”  Your phrase aptly describes the scheme which
the country Is asked to accept as a solution of the problem
of the coal industry. You were careful to insist that * the
Church as a body should never concern itself with a political
issue unless it involyes a clear moral issue, and then only
in the interests of morals and righteousness, and not in the
interest of parties The Church must be impartial, but
can never be: neutral when moral issues are at stake,

We submit that the proposals of the Coal Report in so
far as they involve a lowering of the already inadequate
wages of the miners—large sections of whom are existing
on a wage which is a disgrace to the nation—involve a moral
1ssue, and the crisis therefore calls for a definite and un-
€quivocal pronouncement from your Lordships that you are
ot prepared to acquiesce in the lowering of the standard
of h{e of one of the most deserving sections of the com-
munity. We would point out that not only did you reaffirm
E!le principle commended in the Lambeth Report of 1908:
i The Christian Church, which holds that the individual

fe is sacred, must teach that it is intolerable to it that any
part of our industry should be organised upon the founda-
tion of the misery and want of the Ilabourer. . . .

The fundamental Christian princi
labour must be the pr i st (o 16 Lo o

idea which it hag been
by the phrase, ¢
must not he interprete

must be sufficient to Jj
noble life,””

In view of these declarations, we ask that i
H you take action
now that the principle laid down in these declarations is
i ged, and urge on Christian people the dnty of refus-
ang 0t I::ounive at proposals which are based on expediency
s e supp0§f:d necessity of submitting to alleged
mblnomnc laws.”  For Christian men there are no insoluble
p Mtmns In economics ; there are only problems badly stated.
er prolonged consideration we submit to your lordships
"1*(3 f;)",i‘):ing propositions :—
a at there
sta(m;nrd o] should be no lowering of the present
b) That a subsidy (though
perhaps on diferent terms
Zl\:?sl;:d be co;tgnued during the period of transitien hetweel)l
o l'lttl?,leﬂ:‘l; ;:‘lgo::isz't‘i(}) thofse which might eventually arise
= n 1
pose;i byhthe Bénok: of the industry on the lines pro-
(c) That this is the more iustifiable since th i
: € pol
reduction of costs by decreasing the earnings of 't,l?el cv};tﬁfkg::
has heen extensively tried for the last half-dozen years, with
n‘:) other results than the impoverishment of the m'asses
:h: g:-::ﬁ;ee;se t(;i the' cttl)lnsumlng power of the community, anci
ntnation of the economic g
ﬂn(d;)ltsclf by eadlock by which Society
That it is desirable to press for a cloger i
. nquiry than
h;:s been provided by the Report into the ullegec? watering
?h capital invested in the mines, and to inquire aiso into
ltel nature and amount of what are called invisible reserves.
meSpé:::‘s%igcer;ted that in this, as in previous industrial crises,
$ not y
Ginble % o o given sufficient of the relevant facts to

(e) Seeing that the

There
ve a decent and complete, a cleanly and

8, has revealed th t
sotitvol of money-p the fact that finance, or the

ower, is the real crux of social life, the

_Government be .urged to institute at once a free, public,

national inquiry into the relations between banking and the
issue of credit on the one hand, and the needs of the com:-

‘munity, both as producer and consumer, on the other.

Finally, we urge that if the policy of wage reductions is
pursued and no protest made by the Church, the industrial
workers will conclude, and conclude rightly, that the
declarations of the Bishops in their sclemn assembly are
merely *‘ scraps of paper,’”’ to be thrown on one side when-
ever a definite issue is presented, and that once more the
Church will have shirked its witness for fear of giving
ofience.

Maurice B. Reckitt, Chairman.

Paul Stacy, St. Peter’s Vicarage, Coventry, Hon. Secre-
tary. e

PR Widdrington, Great Easton Rectory, National
Organiser. . ;

Mary Alexander, The Cot, Watlington, Treasurer.

F. Lewis Donaldson, Canon of Westminster.

V. Spencer Ellis, 75 Grove-street, Liverpool. y

C. F. Gillett, Fellow and Dean of Peterhouse, Cambridge.

Ruth Kenyon, 8 Pevensey-road, St. Leonard’s-on-Sea.

Felix H. Matthews, Rector of Aylmerton with Runton.

Henry H. Slesser, 11 King’s Bench-walk, E.C.4.

G. W. Wardman, Editor the Commonwealth, Letchworth.

A. Linwood Wright, Vicar of St. Mark’s, Leicester.

On behalf of the Executive Committee of the League of
the Kingdom of God.

April, 1926.

CREDIT RESEARCH LIBRARY

The Key to World Politics, Chart showing plan
of world government now being attempted by the
international financiers. Price 1d. (postage #d.).

Through Consumption to Prosperity. An Outline
of Major Douglas’s Credit Proposals. Reprinted,
wilh additions, from the *New Age” of October 16th,
1924, Written specially to serve as an introduction to
the study of the New Economic Theory. Gives a
clear account of its distinguishing features, with just
sufficient argument to establish a prima facie case for
further investigation. 16 pp. Price 2d. (postage 4d.).
Prices for quantities, including carriage, 6—1/-;

10—1/6 ; 50—6/9 ; 100—11/3 ; 500—50/-.

CREDIT RESEARCH LIBRARY, 70, High Holborn,
Ww.C.1

=

Finance Enquiry Petition Committee

————
PRELIMINARY LIST OF SUPPORTERS.

Rev. F. Lewis Donaldson, Canon of Westminster.
Prof, Frederick Soddy, F.R.S.
Sir Henry Slesser, K.C., M.P.
R. C. Morrison, Esq., M.P, (Tottenham).
Rev. R. F. Horton, D.D.
Dr. Jane Walker, Harley Street. 5
Mary E. Thorne, Secretary, Friends Committee,
War and the Social Order.
J. St. Loe Strachey, Esq.
Richard Wallhead, Esq., M.P. (Merthyr Tydfl).
This Committee has been formed to organise the
collection of signatures to a Petition for an Enquiry
into Finance.

It is not connected with any particular scheme of
financial reform, and its object can therefore be-con-
sistently supported by everyone who believes that the
fundamental cause of the economic deadlock is financial.

Copies of the Petition, together with leaflets and
sets of instructions, are immediately available.
Write to THE SECRETARY, Finance Enquiry Petition
Committee, 324, Abbey House, Westminster, S.W.1
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