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NOTES OF THE WEEK.

s Abyssinia.

The PSEUdo-g South Africa Precedent.
ments of 1-e mocratic systems of Europe aré the in-
ta PProval for &ﬁgirchs, who use them to create mass:
Back inaththey purpose to do and have begun
the = New Ace s:;ddays before the War Mr. Orage,
G tli’ Were divisible § of the citizens of this country that
ens. . The g ct? into two groups—active and passive
mic pow?e citizens were those who possessed
iy R r of initiative as well as the political
€ (the vast mf' ’t: while the passive citizens were
ater' and whose lof.lt}’) who were without economic
Noh, of saying yes political power was therefore merely
ody or no to accomplished facts. Since

a . fan u
PProyin ndo an accomplished fact merely by dis-

practice

€ econg
Wer of

g it, th

- e yes_I:egl?fstof the c(?untry’s citizens were in
e 1I§m S o the oligarchs. At that time
e ication of {1, ed upon as the oligarchy. Upon the
N fas Seen that t}i Social Credit Analysis after the War
Moit ered derivat? economic initiative of capitalism was
€y Monopoly. ve of the financial initiative of the

dl‘g??}:glgatmg the Mandate.
ovEhes oer War the oligarchs, represented
Tioti ate to consolig: went to the country asking for a
o the Countr; ate the victory. In a wave of pat-
% Mterferenc, gave it. The Government, now free
l%orates b e e, subsequently ““ put the Church on
e 1;- on the Raiaé\choned the employment of Chinese
(O, Tade Unjonjsts The anger felt by Nonconformists
the rmment e Ilsté resulted in the heavy defeat of the
"‘ine: €8, nop didg(\);v};' But the Church was not put off
onyy, e Chj ite labour supersede yellow at the
ow after the hnese were repatriated, it is true, but
fe TS, Whichyw ad served the purpose of the mine-
R ey neas to get black labour on their own
Veg intended the yellow coolie-system
3 too the final outcome of the imposing
these policies left them still oper-

At ¢
by theh A

The electorate had in effect merely
d then consoled itself with the
have got the Opposition into
nionist Government had made
nt (!) and that paid for

ative in essentials.
said:  What a pity,” an
reflection: *“ Anyhow, we
power.” The outgoing U:
a gesture of receiving punishme
all, and everybody Was happy!
The Political pandemonium of 1906.

Our older readers will recall Mr. Joseph Chamber-

lain’s reception by the City of London, which pre-

sented him with an Address of Welcome in a gold cas-
f appreciation of his conquest of the
. He was not even halted, like His
Majesty was recently, to do homage to the Pearl Sword.
And all our readers will see the significance of this
in the light of their present knowledge of the sources of
high policy- Looking back, there is no doubt that the

subsequent heavy defeat of the Unionist Government by
ion was largely contributed

the Liberal-Radical Oppositio

to by that same City of London which had so honoured
Mr. Chamberlain. For one thing, it can be laid down
as a general rule that Right Wing <« Reactionaries " fit
better into schemes of military conquest, and Left Wing
«« Progressives "’ better into schemes of political con-
solidation. For another thing, M. Chamberlain had,
in the meantime, Jaunched his Imperial Preference
policy and got 2 large majority of his Party to back it
and to seek a mandate for it at the election which was
to prove soO disastrous for them. This made the City
cool off, and set up 2 flow of bankster influence and
banking funds into the counter-propaganda of the Cob-
den Club and Free Traders generally, and into the
organisation of the Liberal Party. One consequence
was seen in the emergence of Unionist Free Traders and
Liberal Imperialists——hybrid rallying points for the Op-
position forces during the election.

Our Death's-Head Constitution.

A survey of that situation presents a picture of the
political system as something like 2 kaleidoscope, the
fragments of glass in which are selected and shaped by
the bankers, coloured by the capitalists, and twiddled



2 THE NEW AGE

JuLy 18, 1935

about by the electorate. You can change the pattern
but cannot alter its components in number, shape, o£
colour. Like the famous equilateral tetrahedron, it
stands up as a tri-lateral pyramid unchanged in size
however you tumble it about. Or, to change th(:.
ana19gy, any elected Administration, whatever its com-
plf:xxon, is like one of those little cork figures loaded
with mercury which, when knocked over, instantly as-
sumes a vertical position again. You can paint it an
party colour you like, and call it any pet-name you likey
but you can’t keep it down unless you hold it downl
In such wise d9es the mercury of Sound Finance fix th(;
centre of gravity and the poise of political policy, n
matter what flag floats over an Administration T¥1’ t "
what Is meant by the phrase continuity of p.o]ic o
a policy of piracy under a flag which if unfurled & l_d-
be seen to carry the death’s-head of exploded ﬁnar(l’;al

theory surmounting the i
i g crossed bones of loan-deposit

0 ul'smnkers and Dissolutions.
Sl tx(x)late Tesort the b:.mkers can bring any
e Civﬂag end by depriving it of the means of
i er'vants. Last week the outstanding
g a exce::(lll_ry Bills were given as over £800,000,000
o o ing the Budget expenditure for a whole
Ly €se were not renewed as they became due
wels }}) tE:ment the Goverqment would soon have no
el Sﬁ?nfiton anything at all, not even the sala-
el thms;_) ers. But, short of that revolutionary
by compe'llinge it atx(:k:er:kczri: “clleatr dfo e
more frequent intervals thaz:lnu:u?l ro’;’r}llizhfvcfledors a't
! in : uld
Etlin il;aldnﬂ(:;l political party funds; and the more iterézﬁ
bankers’ mgﬁz;en‘l‘:;{‘;lditstgfe fplrtel?ﬁnderating ey
s oney ma elt in political campaign-
coin trl;stq‘ilct:,l nltqgcli t;zcrcemgmb.ered, had to go It)o flrlle
o ; i ession 1n respect of the Hou
l.eaSI(.);):'(%)seinobs'[t}:-uctlon of. his financial legislation, tl::
e gsa a;t the King did not feel it was proper
ey o nction the creation of a crowd of new
S Onr:h until t_he country had given a second
i at particular issue. The King’s reluct-
reasonable, and no comment on it is neczs-
at Asquith found himself unable

e : eople’s mandate, and h
ountry into the cost of second electioild 4 'ifﬁﬁ

would have been a seve i

ey een Te strain but for ¢

ado};) - e;;;g& : Iéxmehouse anti-landlord ﬁne.fl:cifeﬁCt tl}'lat

. s Tolverrgnent Was in tune with the I()‘,? m,y

i Whatever. i }ﬁ City could afforq to wait, kno“fiy :

5 s i ght be the constitutional checks ’thng
Come in course of time by the coniinu:zlr

financing of the
opul i . A
aticics. Popular point of view in the constity-

for Free Trade, in a f
) undam,
tf;rference with financial 1:»01ic§1ntal Wi
of international commerce to l; i
e directed
fi(:;lgse]'?(f t})e exchanges which the bankers 8‘31;12' :tyt;he
» likening to the ‘ governor ** whi : -
. ! hich aut i
\fﬁﬁlagd trading opportumties on the f;lirestog":siit s
g tl: least possible friction. If Asquith and Is,lang
A 155 had been Proposing to encroach on bankers’ Ofe
gatives there might have been a different story to 1:0]1—

Diplomatic Humbug.
preamble forms a back

. ackground for what
the question of Abyssinia,  To begian

: in-
and it leaves the course

The foregoing
is to follow on

with, there are some parallels. Mussolini tells his Py
sive citizens’’ that the Abyssinians are an U
civilised, cruel race. That is exactly how Chamberlaif
defended his declaration of war on the Boer Republic
Mussolini tells the statesmen of other Powers that al b
wants to do is to civilise Abyssinia by time-honout
economic means—the ‘‘ building of railways,” W
roads and irrigation thrown in, and to give the count
orderly government, etc., etc. This is where the huf®
bug of high diplomacy (on which we published
article recently) is shown up. None of these statesme?
dare tell him in public that to develop 2 country ld
th.ls.way is to annex it; much less charge him W! g
ministering eyewash to his people about his mo
jective.  Mussolini knows this as well as they 0;
so the whole gang of them set themselves t0 score 0
bating points off each other, within a make-believe % de
of reference whose over-riding canon of correctit”
is to keep the secret of real-political insPifation Jint
c.alculation from the ears of the people. If Mussq e
liked he could remind the British Government Of "
the clergy and laity of this country were acclaimi?s ent
war on the Boers as a war of the ‘‘ New i the
against the Old Testament,”” as a war to e
Boers to Christianity,”” as a war to establish the POhuual
freedom of the white Uitlanders on the basis % e
franchise. He could cite reams of facts concerni? ul
?)urnmg and pillaging of private dwellings; the ! tiof
ing of Boer women and children in concentf lig
camps where epidemics carried them off; and g Pnr)'
pose of these *“ methods of barbarism * (as S -
Campbell-Bannerman called them) which was © ¥y o
e resolution of Boer fathers, husbands and bret to
still in the field, and get them to surrender- Thegy
turn to the humorous side of the picture, ther® ™ guf
meff.al:.ple syndicated picture of Lord Robe et
Christian General ”’__with a Boer child on his verf
Whoop ! —that made the war a “ holy *’ 08¢ 92 ectf'
plane. Tt so “fetched ** the pious that 0B o geil’g
sion when this and other patriotic pictures were il
exhibited in a Church or school-room and 2 genti;o""ﬂ
mte.r]ected a suggestion: ** Could we not als° be aﬂd
a picture of the Prince of Peace ’’ he was set uPoqsteﬂ'
badly mauled by neighbouring upholders of hnet L
dom. Oh yes, certainly must Mussolini 10t for8? g
kiss a Danakil baby in front of photographers a,s
as he can procure one,
f

o O

Rez;f e

off

Diplomatic Bargaining.
In Lady Houston’s paper the Saturd®
J\ult};, 13 there are some outspoken Com?’?n % me
toIlthony .Eden’s offer to Signor Mussolini-

e point; and some decidedly are not. the facf
stance of the latter, no-one who does not kne®stif :
€an say for certain that Mr. Eden’s offer of & *pe &7
Brmsh.Somaliland was ever thollght hkely tolly hﬂ"'
cepted in British diplomatic circles. It m3Y % of 1
been a device to put Mussolini in_the dil% ?t ?
Clll’l'mg. odium in the moral sphere by rejecf_‘ﬂg, 1t tb,
Conc.:edmg the benefit of a bargain o r:talﬂe 5all",
realistic sphere by accepting it. WhY should t i adv:m
day Review assume that it would not be = r'ea'a?/&ﬂr
fage to Britain if Italy stayed outside APY 5 aoY g
if 50, important enough to justify the PHC’ easar:’d
dina 1gh to Justly uate X o

¢ I.-y Studcnt of pOhthS can th]nk Of adeq hrESte hi’
pohtxcz_ﬂ, economic and military, why the :orth ttl“
alteration of the stays quo might D¢ ‘should

country’s while to prevent. Again, W
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fﬁ“fggy Review assume, as it does, that just because
Aﬁ-airs e}fll 18 called'the Minister for League of Nations
Tearuo? e is working primarily in the interests of the
mat%u ? Does Lady Houston know who are the ulti-
spire glay masters of that institution—what interests in-
ok € nominations a_nd appointments, and guarantee
ﬁgure-;nzs ;md travelling expenses, of its officials and
Paper te; ! She says of her paper that it is: The
Truth.” atTls, not now permitted to Tell You The
headli'ne his appears as a corrected and shorteged
stillg Stanczin the front page, the original version, which
cated b s in type (but with deletions of words indi-

e fhoverprlnted rules) being as follows: ¢“ The Only
iS appar, at Da.l‘es‘ to Tell You All The Truth.” One
GVeryIt)h-enﬂy. invited to infer that the ability to tell

as evalng still survives though the courage to tell it

T 5 Odrated, _But, after all, what is there unique in
ObviOus]n ed claim? Every journal in this country 1S
the Satuydunable Fo reveal matters contrary to lffw. If
and jpg 7day Review wants its slogan to arouse interest
inds 0? 1;6 co{lﬁflence it should at least descrfbe “{hat
and from, acts it is *“ now prevented ’ from disclosing,

€ Testr _what sources and by what kind of methods

aining influence proceeds and is exercised.

; The King’s Prerogative.
ing:v?;lng from the above aspect of the Eden-Musst_)lini
signeq go the Saturday Review contains an article,
ISsyes, Itm-y ns Beaumont, which does raise important
tive,”” 5 4 Is entitled ‘“ Usurping the King’s Preroga-
In the Hz ta.kf"s. as its text the questions and answers
are. . ouse initiated by Sir Arnold Wilson. Here they

Sir A
ghﬂhel:‘-' bwllson :
on !
Moy for the exercise of the Royal prerogative,
f

May 1 ask my Right Hon. friend

efore giving his assent to this tentative Sug%l:'s.
1S

Ajasty’
ﬁiﬁtyMs Fleasure on the subject was ascertained?
Omationa colm MacDonald: I understand that the in-
Umstang 95y Hon. and gallant friend as to the cir-
Put inty €S In which such a suggestion could have been
My S'Practnce is now out of date. .
stateﬁe;;ltndy s: Will the Right Hon. gentleman make his

ear;egardmg the consultation with His Majesty

r. 8 '
authorig\l.lllcolm MacDonald: 1 sm advised by  high
onourz}x'blt’at the position which was suggested by my
jesty’s e and gallant friend with regard to, i
fajr) Prerogative does not hold to-day as it did in o
ay recent past, !
r[ftgme Il’{ MacDonald rose—
Peaker: We cannot discuss the question now.

poi;"tS.eaumont's_ commentary contains the following
en moy, ¢ adjournment of the House ought to have
ed.  Who was the high authority? On what

lega)
8ro A : {
€clareg 2111135 does his advice rest? Discussing them he

T
grown gh:ihme“ must not agree to the protection of the
Y thig grong whittled away little by little and usurped
Againgt v th of bureaucratic tyranny—we were warn
Stice, ‘inli‘recent]y by Lord Hewart, the Lord Chief
htt] 3 1s bool ™ The New Dcspotism.’ T
P later he says:

e King :
decepy lhé{":F.'S fully entitled at any time to refuse to
M ejther ;b'v“:e of the Government, in which case they
}:o 1o the ide by His Majesty’s decision—or resign and

o t:]l.mtr-‘" . . . The time is approaching . . .

Pt to g <€ very strong stcgs to stop this tyrannical

A untry 'm(-]l’lcroac}! upon the Constitutional laws of the

e b(:mé blhe rights of the Monarchy which to-day

f, ‘mi(,na used. And there is mo doubt which side

O they v, would take if Ministers came into the open,
Would be hissed out of office. . - «”

‘he

lmplic?tntrgl Point of interest lies in Mr. MacDonald’s

the op;i ission that there had been a contraction in

basy. 4 of the King’s prerogatives in the fairly recent
°h a vague phrase smells of evasion in respect

of a variation in constitutional procedure. A date and
reference ought to have been given. The last legislation
which affected the King was the Currency Act which
removed his image from the currency-note; and he was
left to be honoured only in the small change of the
credit-system. Does the alteration now under discus-
sion date before that, or after it, or when? Possibly
further questions would have elicited this information.
And here we come to the next important point—the in-
tervention of the Speaker. ~ We were discussing his
functions last week in respect of the dwindling preroga-
tives ot private Members, and here we see an illustra-
tion of his power to make discussion safe for the
Treasury Bench. Business naturally has to be done
to a time schedule, and supplementary questions have
to be disallowed at some point or other; but on this
occasion Mr. MacDonald’s second answer warranted,
and even demanded, strict elucidation. Any time spent
could have been knocked off the formal debating with-
out any damage to public interests. ““ We cannot dis-
cuss the question now,”’ said the Speaker, withc?ut wa%'t-
ing to see if the rising Member was going to discuss it,
and, of course, without indicating when it could be
discussed if not then. The chance has probgbly. gone
now, for there is such a thing as private oﬂ_icxal, dxssu?—
sion of Members who propose to raise qqestxons, and in
any case the Government have got notice of the con-
tingency and will take care not to allow any more lm;
promptu or unreflected answers to 1?3 wormed out od
their young Minister. Notice that if he had stopgg

at his first answer it would have been possible to whi he
down its significance and take it as meaning that the
King’s pleasure need no longer be.consult‘ed in thg glre-
liminary and tentative stages of diplomatic barg;utl tl?e
But his second answer seems to mean definitely t af e
King need not be consulted at all over transfers o

ritory. '
Jtaly’s Need For * Expansion. ‘
spoke on foreign
itted her peefi

ut could not think that t '. ist)
fied going to v:)ar. Probably it WOl'lldD t Bxf tz;];y;s;s;
felt a corresponding need for .contract_xon. ud e
re the needs of the two are 1ﬂecon§ﬂable anh §tal y
?he solution should lie in discovering whet (te.rﬁed){)
need was imperative, and could only be sa 1sth so)i
expenion at Abysini's €501 L Ly povers
called need for expansion ' e
is si ape the insolvency WhiCl,
i Slmpli’att?:nnzfdb::ﬂifgngnce and banking law, alwayi
o 0penes when the pace of capital .developm]en
2&13(?1165 Abyssinia, by reason of what 18 <:alle;i1 :«:
backwar.d state, and (one suspects) her lna:rlll:m o
sources, offers a tempting site for suc?l develop: il
its accompanying credit-finance which gnencg A
some banks or other are prepared to ﬂe: ‘rl::eantime o
security of the conquered country. In the

circu-
prosecution 0

affairs and in
for expansion,

L
lation and partly fulfil the need for D pdlaaly
fact, all expansion '
a capitalist need, is ultimately

i t persist U
the monopoly of credit canno ! o
ture of cgpitalism is prevented from collapsing, &

it i ted
the latter must inevitably collapse unless it 15 e(ci?‘x:enm-
by progressively increasing supplues of] Zei“[’):gause 1 sk
i /i ussoli
ternational finance will humour % ; 4
he may be driven by i.ntcmal discontents to escape
solvency by creating his own credits.
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Financing the Next War.
By Arthur Brenton,

[Perhaps it is advisable to warn newcomers to the
movement that the proposals formulated in this article
are not put forward as a practical scheme, but as clear
terms of reference for a theoretical analysis, They make
no provision for price-regulation—an omission which, of
course, rules out their expediency.—A. B.] 0

BLeththere be formed a body called the Federation of
ritish Citizens corresponding to th i
pe o g e Federation of
Let the F.B.C. be granted a Charter giving i
the ] er giving it the
exclusive right to buy Government securities igsued in
respect of the war. These securities may be compre-
he%swely designated War Bonds. i
he F.B.C., through the exercise is i
A of this right, will be-
come the hold: in exi ot i
e er of all War Bonds in existence at the end
The F.B.C., by reason of its ituti
o constitution will hold
?onds as trustee for the general body of taxpaye:s ﬂ(l‘:sl?
axlf:tatr;eulhmit;ly paid by individual citizens.) .
_ -et the procedure of acquiring the Bonds b.
;r:! prtlinqple as was followed in the last war—Zatrlzals;rge
2 ing:d ation with t.he banks (central and joint-stock confi
b tg; Under th.xs procedure the F.B.C. would, in form
wuylc1 ; Bonds ?\nth credit borrowed from the b’anks Iil:
ofogl : G?gemr;;n in iorm, debtor to the banks and cre;iitor
ent, to the same amount of credi
. it.
cogigci :h(ffﬁ';f}:f:i;l .\:c;lﬂd}})ehthe only buyer, the Bonds
itely high denomination—i
;)v:oilrola Ct);; eafch succfessive issue by the Governme]r;:3 'cogllg

> 10 the form of a single Bond (e. 00—

;ilrlgynsgntéxuslsaving an enormous amgo{mfs of htir'x?zz
releasing b
A ing bankmen and stockbrokers for use-
necAes Ssrietsafrjs thde: questi.on' of interest there would be no
e T a differentiation of rates such as took place
ey twar when the banks charged private inves-
o tOm erest than that which the Government co!
g ap?(’)‘ﬁ tThe F.B.C. would not need the inducl::
isiy Boxr:ds w u'll‘hus the periodic dividends payable
e tho d equate with the periodic interest
ol y : e banks. It could be paid (a) in on
e Tiﬁ? (p) directly by the Government to the
. i, ingnTv:xouldlsave human energy needeg
. € 3

B o B reasonablysi ::;(ed Tate of interest could
the b ] = ssary to cover the cost of
energy pointed out, might - oy ool
(But fh & » might be a fractig

it the size of the figure is j o Sh peE cent

There would be no Treaso; lmmatenal.a)nks
tain custody of the Bo Baen Sotlaze
o nds ag they did i 4

e F.B.C. could hold them and 4 'the b
a receipt for them as a matto':r f fcould i Sl
immaterial. ) e (s polnt s

Thus, at the end of th

5 € war the Go
;w; the F.B.C. the amount of the gf;g!snent o
B(tl t}v;vogcis owe the same amount to the b,anakzd %
ut the F.B.C. would represent th .
e gene
:Ta]:ptayers who would owe the same sumgto thraola g%%y 5
tin{rel' dSo the F.B.C. would be at one and the s;r,?'
Govea ebtm'- to the Government and a creditor of the

Th;nglglt in respect of the amount of the Bonds ¢
Wk .t g and the Government would effect a.ﬁnal

nt through the surrender of the Bonds by the

first part 2
sec(mld . y and the destruction of the Bonds by the

This would leave the banks and the F.B.C. as the

sole Temaining parties to settle with each other. The
banks would have a nominal right to demand money
from the F.B.C. equal to the value of the Bonds.
Two questions would arise.

1. Why do the banks need to receive the money?

2. Where is the money?
The answer to the first question would be that (2) the
money was to be cancelled, or (b) if not cancelled,
to be credited to some clients or other of the Dame™
Otherwise the money would accrue to the banks theify
selves: as a surplus distributable to their own sharehold.eﬁ
—which is absurd. The answer to the second questio’
would be provided by an inspection of the
accounts.

Taking the second answer first, what might thes;
accounts be expected to disclose? Let the total valt® of
the Bonds issued be represented by the token figure o
£6,000. Since (by hypothesis) the F.B.C. would £%4
borrowed this sum from the banks to buy the Bok ¢
and there had been no other buyer, the whole of it wothe
have accrued to British industries when expeﬂde Y 2
Government and would have expanded theit collecti®
Deposits by £6,000. Let these industries be denomi?®
the Federation of British Industries, or F.B.I- . 1red

Now the F.B.I. would represent citizens Cons.lqe
as producers, while the F.B.C. would represent "
f:onsxdered as consumers, For the sake of siTP the
;:1 be assumed that the F.B.I. recovers in prices

oney it distributes as personal incomes to €@
Then the F.B.C., at thg) end 2} icrtll(:e war, will Bavs 11;
money as a corporate body, nor will its member;’efe‘
place against the debt of £6,000 due to the banks: TB 1.8
fore the £6,000 should appear entirely as the *" o
deposits in the banks. In that case, if the F'B'C-tpﬂ‘e
posed to repay its debt, it would first bave to g:n he
£6,000 as a free gift from the F.B.L., of, 1 by Qllatio®
process, the F.B.I. would have to suffer the 2% neé 2
of‘ its deposits by the banks. [It should
mind .that this £6,000 does not represent the a0
deposits, but the additional deposits arising 10
tional (war) finance. ] ins|

_So much for theoretica] possibilities- But 28 1t hel
tion of the banks’ accounts would fail to Shlo wt war & ]

as

held deposits to that amount, Taking the ‘&= woﬂld
£ deposi®® "ont

precedent their additional holdings ©
(1,000 % i

be represented b

i y the token figure of =
sixth only of the £6,000 theoretically du€ 2 ﬂ;ewher:
S0, tWo questions would present themselves* (:lf do gd

has the £5,000 gone? and (b) on Whose ®= iy w0
banks want to collect it? Upon investigau"n ﬂ'aina
become clear that whereas the F.B-C- had ; ozr’ﬂY BC,
deposits amounting to £6,000 the banks c01}1 for mal‘
count for £1,000. Therefore the responsibihty . B
Ing good the deficiency would belong: not t0 th
e o]
ut in the cir lated B0 . oV
COul‘d appear, bggaﬁllziarrsstegﬁztizal grounds :_:taﬂdmig,
be impossible for the banks to shoW 22 B “q‘;u
1oan of {6,000 to the F B.C, without S1VE of ©
Zz(l:t;nt ta Hauit; of depolsité “n the other & s
unt. s
What is the reason for the discrepan® blc;zch ‘vo;:cf
financial figures of the Jast war an those ¥ of a0 f
seem to follow the above suggested ﬁnancmg nditionsms"
war? It lies in the fact that under e ¢0 a0l
the last war mo o stalment™ jarf
ney was lent 10 1= ]meﬂt heg
same money that was in the first %% ppus

served to provide the second, and 0 on.
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¢ ;
sf,ﬁ;‘(llatﬁg value of the Bonds issued was not repre-
ah y an equivalent expansion of deposits, as
e ave been the case if every new Bond had been
par or by new borrqwings. Now this alternative of
what %hnew Bonds with new borrowings is precisely
above aiali -B.C. has been assumed to adopt in_the
one of th 4 st1>s. . In doing this it would have fulfilled
which is the t als ic principles of Social-Credit finance,
new credit at all new production shall be financed yn{h
Vidual) o and not with Tevenues (corporate or indi-
tis notcrmng from the issue of previous credits.
anced on “ng]gestesj that a new war could be efficiently
gestion is th is principle alone: the object of the sug-
ring abo tat such a method of finance would at least
banks ut such disclosures in the accounts of the
20XS as would enlighten the public as to the true

8],
guggifilgz;nlcte of the War Debt and the feasibility of extin-

Headline News-Notes.

Wh i

Al.tii:eMIISSOIlm’s Men Will Face. (Emp. News, 14/7.)
Metal res:: Abyssinia. Reference to untapped precious
€raphijca] rces in the mountains of the interior. Topo-
Mowever \\?el;fl e‘;]”-natlc conditions a menace to inva(%frs.
at hi : uipped— i sphere

high altitudes, Eg’e(f] etlcl(fat' disease, rarefied atmosp

Ev. )
Agenzyob;’dys Bets on the Tote—Office Bookmakers a3
'S of the Machine, (N.W., 14/7.)

has the effect of scaling down bookmakers’ profits,

is
facilitag;
1tat i
3 sl:)i collection of income-tax, and closing avenues o
b - It centralises the control of money: ?a;‘;
e no!

0
a
checkedkers, whether on or off the course, can
ack as to profits.

Film

Chestﬁ-}’i"‘““" as Silent Spy. (Emp. News, 14/7.)
B bettin eld. Charge of * frequenting * for the purpost
haq peers:  Film produced by police in evidence. Camera

been g
ed from the top- 2 £ a house seventy
S op-floor window O aﬁtted. e

dare, aWay—a telescopic 1 s b
fi ned to sh pic lens ha.vmg een th
e e
Policy fo-khe suppression of cash betting is
?}?ld by (t)rétbwo“ld increase the amount of c%rrency normally

it anks, (Bookies don't like pass-books.) _Hence

Ime
Rty iOb’s.t rouble and expense the police are put to of these

a pankers’

st“died
Of Engrayio D¢ Forger—Police Suspicions of Pupil af School
1 Joung mg‘P“‘“‘"‘g Press, (Emp. News, 14/7.)
:ts f()rg::ln and associates charged with making and
Py fassy notes. Was said to have taken a year's COUrse
“Soners re,: learn how to do it. Tuition successful.
o an(cd‘de?ndeg to Manchester Assizes. ¥
arg,. Will add ending counsel who, in the event of convic
8le (3) thatress Court on question of sentence, and will
tdetecteq e as regards social consequences the crime, if
feg‘ Currency , ull,d have amounted to unlicensed inflation 0
Ry, bients of {h( ) that the injury suffered by innocent
Wk of Eng| e forged notes arises from the practice of the
aterloy, é:;::nd to refuse them authentic notes in exchange.
g Conc]fe-to be cited—* printed stationery '’ argu-
teg e‘xcha"ge blsc'l°“= law now overdue to compel the Bank
BroVed them ad notes for good upon proof that holder
Vision m; h"mac_emzy and for wvaluable consideration.
on ., issiong t be inserted in Act that Bank could charge
G 2 Bad forger the exchange—the commission to be high
for o pe"fectgory' low on a good one, and nothing at all
Dartcare QSSnesgne' The commission would thus be a fine
ajy Ot the inno and a measure of the degree thereof, on the
(PriSt Sentence cent acceptor. Final submission of counsel—
ang Qers, He not as the Credit Monopoly measures justice.
erick R{ry George Robinson, his wife Gwendoline,
ostyn Lioyd, all of Barnside, Great Sutton.)

Dj

is Dinner to Major Douglas.
3“°en t,':,_":' will be held at the Connaught Rooms, Great
8; > Lorde "I‘W-C.Z, on Friday, July 19, at 6.30 for 7.30
W 34 1ng ankeryille will be in the Chair,  Tickels,
We€,5” orom the Social Credit Seoretariat, 1631, Strand,
Ondop, wa‘udy Beaman, 18, Palace Gardens Terracé,

The Point of the Pen.
By R. Laugier.
No. XL.—REBELS.

In Tahiti there lives—or did, recently—an old native
who, when he walks abroad, always wears two hats.
He wears them, one on top of the other—and thereby
hangs a tale. For most of his life this old man never
wore a hat; he had no use for them; he scorned them.
Then came French rule, and a paternal government.
All natives must wear hats, to protect them from sun-
stroke: such was the edict. The old man declined to
wear a hat, and refused to pay a fine, and he was im-
prisoned. He came out again. He walked in the sun
without a hat. He went to prison. And so it went on,
with the old rebel in prisons oft, but sticking to his
annoyed no doubt by his durance vile. Then
the solitude of his cell, he was visited by
a great idea. Peace with honour. He could save his
face, and yet not give way to the Government. SO,
when he was released, he walked the streets in two
hats, one perched upon the other. He would not wear
a hat: he wore two. Victory was his. g

I hope you like this little story? I confess that it
appeals to me. Tts hero is possessed of that sublime
idiocy which all rebels require, for must we not be
more mad than those who rule, if we are to adjust
ourselves and survive their domination?

Is one hat stuck on another more idiotic than the
command, given to an old man, that he should protect

: ; : e
un a grizzled head which for sixty years 2
i th% i i troke? No. A plurality

roved its jmmunity to Sunstroxe: Ap
gf hats is innocently eccentric; it 15 chz}rmglg in th:se
days of overstrained uniformity; it 18 good Mor
trade ’’; and, somehow, 1 feel it v.vould please Mr.
Chester;on. But our modern plurality Of‘tk;::Z E:‘fvﬂg
e : : mitating Way; i
harm; xtlsmadmaveryxmta . :
icts:lf so far not parﬁcularly good for trade; and it has

point, yet
one day, in

: Mr. Chesterton. . 4
noj&plifgdgovement should be like a sound verml
: endix; it should function smoothly, an_d one
sty , existence. But itis a

should not .be engro;sed by its o e -

stantly recurring
nomenon!), and
We are all rebel
countries they deserv e sus
overnment as & kid mig '
f«:c:il:)il if a tiger. Governments, W€ knm:..il a:‘:k :ngzlg;
fattening us up for the slaughter: the{v wi
us whatever the other tllllievtesallgam‘}i t}.md it
long time intellectd _
forF OZVinunsnts, and this contempt has mz%ntlfcsteiti
itse]f in many Wways. In English literary htl]i Orl;;yre-
must be a long time since so many famous autho

isti ti-
; s - i characteristic of an &b
i e tha an?)fltleltieis are quite outside gov-
men A et
When Strindberg was offered the Lelg‘;xorjvgr
;mself on the plea that he ' ne
So the honour Was

who, presumably,

s, to-day, and govemments get the

% tion "’
. We suspect the ‘¢ protec
v ht shy from the pro-

ernments.
Honour he excused h
wore a frock coat.”’

Strindberg's publisher,

i e t this
- :stellectuals support 2 governmen

b s mteuh intellcctuirl)s fear the greater chaos
But, actually, the independent 10-

uld, do little for any govern:

ised by the swamping of

e unintelligent—3an old

bestowed upon
wore a frock

is only because Suc
of a dictatorship-

tellectual could, if he wo
ment; he has been disenfranch

the electorate by mobs of th
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banker’s trick. So, to the intelligent man, the social
contract idea means very little. He is ruled by foc_)ls,
liars, and thieves, and can see no way to save him-
self. The  Burn More Wheat * party are in office,
and what can the intelligent do? Revolution is no good
against governments whose one talent is destruction.
The bomb and machine-gun are mightier than the pen.
The satirist must give way to the * half-page ad.”
The intellectual’s objection to governments—let us
make it clear—is that governments do not govern.
Similarly one objects to business men when they are
unbusinesslike, or perhaps we had better say ineffi-
cient. Someone should be doing the job of governing,
and no one is doing it.  Our modern despotism has
considerably more skill than the old Roman tyrants
possessed. There is no need, to-day, to banish philo-
sophers; the bread and circus policy has produced a
mob incapable of thought and incapable of true read-
ing.

Yet these poor masses struggle towards the light
like creeping plants in a choked jungle. They live as
they can. A little while ago I stood, with a lady, in
the Avenue des Ternes. A decent ‘‘ unemployed *
asked us for money, and said he had slept out for sev-
eral nights. My companion suggested that the authori-
ties allowed no one to sleep in the streets: the
unemployed could sleep at a police-station.  ““ Yes,”’
agreed the begging man. ““If there’s room. One
goes to a poste, there is no room: a second, no room.
So one doesn’t sleep out; one doesn’t sleep at all. One
walks from station to station.”” He said all this quietly,
and even with some humour. We gave him money,
but what’s the good of we ‘‘ middle-class ”’ giving

money? We are next. That is the point, my masters:
we are next.

Elements of Economics.
By John Grimm,
II._COSTS ON THE OVERDRAFT-BOARD.

[The object of this article is to outline a method of ex-

plaining the distinction between Economic Cos
Commercial Costs, Fy

and of showing that the total of the

g»;@e; x: less than the total of the latter in modern
Ing to compression some passage N i ;

O e p ges may need improving

critics wil] be welcomed.—J, G.]
If a credit area be

any given hme there will be g0 much money and so
rfrrmch material in EVery square. After an interval money
Om every square will haye been moved into other

Squares, and material likewise There wi
! will hay
flows and counter-flows of each. i

These could be Tepresented an
object lesson by the use
white for money and bla
A heap of each could be
the game. Then the g

d worked out as ap
of two kinds of counters, say,
ck for material and its ““ cost.”
placed in eVery square to start

ame would consist in moving
black counters from one Square to another, and a corre.

sponding number of white ones into one square from
another, to compensate for the transferred black ones:
and so on.

Now, however long

you played the game, ang
wherever you chose t

o move the counters about, the
total number on the board would remain the same, and
so would the proportion of whites to blacks. If you

started with, say, fifty of h ki
with fifty of eachykind.y of each kind you would end

They would all be on the b
but in different places, ; e board,

If you attach a value to the counters, say, lnsjclln:l:‘e
on each the figure of £r, the black countershw Jhile
each represent {1 worth of material and 'tle e
counters £1 of money. The black counters wil liih e
costs; and neither these costs nor the money W o are
from the original figure so long as the countg
moved about on the board, and not off the boar ; tio;s-

Inside each square, however, there will be vatfll:;n g
Inside some there will be more white counters o
fore, and an equivalent number less of black coun® =

escrl
and vice versa: certain square-costs (S0 t;)ungs' an
them) will have been replaced by square- quenc®

certain other square-costs increased as the Consgu 0
of the transfer of square-funds. But Whentyand the
up the lot together the variations cancel out, wwhethef
board-costs and board-funds are unchangedt'h o start:
the two are equal to each other or unequal at

that
Now the purpose of this illustration'l'S to Sl;‘::;ll nof
industry as a whole cannot turn costs into nl]l(i)ng rans”
money into costs, through the buying and SE Industty
actions of its constituent business enterprises- e all)f'
turns money into costs only by paying money e‘e‘ it
i.e., to private individuals as personal. mcoﬂlor'le v ex
turns costs into money only by collecting nt]he board
ternally from those individuals. To use red oy
analogy, board-costs are incurred and recove agai®
by moving white counters off the board and baeredv put
Certain square-costs may be incurred and recoV o5, Lo8
only by causing a reverse result in other squar
board-costs and funds remain unaffected. i e

Now since industry turns money into costs wita
object of turning costs into money, its Succilslsus atio™
on what happens outside. In terms of the the post?
it depends upon movements of counters o7 tﬁaiﬁ chas®
and off the board, and not on the musical-C
round among the squares inside the board:

There are two ““ outsides.”” One is l-‘)’Prﬁisvate i
just mentioned, by the general body of 1;ker- Y&G
sumers. The other is represented by the bai es of 7
may picture the two seated on opposite sd to ba¥®
board. Now the bankers may be imagin® ﬂ;erﬂsel‘{et;
sack of white counters which they make ‘ndust’iap?d‘
and which nobody else may make. The lli along wle&o
may be imagined to be located on the boar sies pet? ed
their materials; for they are the intermedlabe imag”
the bankers and consumers. They may they 2% h?
to have a sack of black counters whwht 4 e
lowed to make for themselves. The fis out %%
game is that the banker begins by f.ismnﬁt squ égt"
white counters and placing them in differet sde
different amounts, The industrialists ar¢
groups, each looking after one square
sponsible to the bankers for the white €0 as & qpr
therein. The second rule is that as 00T are'ho1 ac¥
counter is moved out of a square, the e
entitled to put down in its place one Wi g
counters from the bag, If or when he S8 e coﬂnt.‘; e
a white counter back he may take a e ut >
the board anq put it back in the sack-
White counter comes from another square: and if
holder takes a black counter out of the Sacsu ko 1o L
down. This, of course, has the same ri “ntert A
first square-holder had passed his bkakd earlie” oy
szcond~which is the situation destc?bcas ‘A
the point where e white counté ter
therila) will be a co‘;fgs};)o;hing blac C(:rl:giﬂ %
board; and the number of each will ¢

a8
edx
ent o

until something happens from outside-
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Now there is a point to make clear. If thf: st.art oi
the game is supposed to represent the beginmings o
Production—that is, a time when no squareholder has
yet made anything, then none would be able to buy
from another, and there would be no inter-square move-
ments of white counters. They would all have to go
off the board—that is to say, in the language qf econci
omics, all expenditure would be on wages, salaries, an
other rewards of human service. In that case, there
Would then be put on the board as many black counters
as there were white ones off the board. If the holders
of the latter (now “ consumers ’’) put them backon
the board, all the black counters would go back 1pt0
the sack according to rule. And if all the {naterlals
Tepresented by the black counters had been d§11vered to
the consumers, the square-holders would still remain
unable to use their white counters for inicEsquas S
'08s.  They would have nothing to deal in. al
. But in actyal industry there are plenty of such dethe-
10gs, and they are rendered possible because not allth ¥
Materials pass to the consumers in exchange f?r t;e
White counters, To see what happens imagine d

9ard to be divided into 64 squares—8 rows n“mbelrre r
Itog horizontally and lettered A to H vertically. h'(t)
Smplicity suppose the bankers put down 2 W t;l:
Counters ip every square. And, for a start suppose dif-
128 white counters pass out to consumers. NOW for
€rent things take different. times to make I'Edeh'Oh
Consumers t, buy; also certain things are T lce_
COnsumers are not expected to buy. SO let 'SQHarh
holders be graded Ar making things which won t reace .
onsumers for long time, and HS8 at the other ngin
aking things ready at once—the others falling Wlﬁrst

€S extremes of the range. Now H8 A hat
call °n the consumers’ counters: his goods are W

Y Want and are quickly ready.

Now watch, Tt?e barfkers Ii]old each Sguare_hOlt::
sy Arately responsible to return the 2 white coun :
Put in pig square. And they apply to each for repaya
“ent when they like, taking no notice of o lOncirl-
s;n © Will elapse before the materials can l’eac}}lle can
onlmers' When Ar has to repay his countersh m to

Y get them by asking consumers to lend t ef his

* o by asking H8 to do so or to buy some ©

I::terial- Likewise all the square-holders of the A Stel&f:
hag O0Wards will have to seek the same remedy @

ang S of consumers or of square-holders of the H series
ackWardS_
tllnrll e Way the 64 squareholders can collectively (1;:;
Put the 128 white counters to the bankers, whob;l |
Coy, them bacy i the sack. But there will be ta :
the nter§ still on the hoard in spite of the fact tha ad
om. Ute counters have come back across the board.
SP;:: SqQuareholders will have recovered more than t:}l;e};
Squars 2 will have bought from and lent to othe
q}lareholder& To take an example in detail, H8
have used two white counters out of his profit
tw§ 1}3; AT’s material, Upon doing so he would draw
ack counters and put them in his own square.
freq U while the board-costs had been wholly ;e;:;);-
Seqy.duare-costs would still remain to be charge
Lently 4 consumers.
anduppose now this marks the end of the ﬁrstbg.ame;
Clea At a second one begins, Instead of there being :
it, v« 2081d as qt first, there will be black countersﬁot
Rillm Carried forward,” so to speak, ‘ﬁqm t;xet thl(;sy
hc]oc. Let these be designated Br indicating that th
¥ %ty first series and representing costs arising

i ith the first series of
from transactions con_ducted with :
white counters, which can be Elesxgnated WIt. Zhe
banker now puts down his VZI’:' series ?fncotllil; ZI::JHZY
i i asio: =
two in every square. On this occ }
holders need not move all these counte}; of_f’1 tl:;eboa(.:;c-l
because now there are alrfalclly mat]e;l;l tsr a_ln sfen-edp "
i an
session of some of them whic ch A
For example, H8, who hai
Othilrisr'ed Ar’s materials for two counters in the first
Zg.?ne could collect one white counter eaclllﬁfrotx‘n)v :q;gr;;
: uld move his
Iders Az and A3, and co .
Egnnters into the squaresbAz ant% _Asééom?ngcl};z vv\‘l,:g
ho began the
every squareholder who : S e
series BI counters in his possestsx SR
altogether these collected 64 coutx;1 ersOff e
i uld move them
this way, then they co 1 e
» sack without having parte
bilrili(;rsﬂl:;chad just received from the bankers. woljllg
t‘;,l 64 black counters corresponding to these1 o
ti?] r:méin somewhere on the bgard—-the or; e); =
? e being that they would be in other squT 6 g
e time the rest of the counters, namely bg )
e ould have been moved off the boar:
the W2 series Wi i i B
into consumers hands, and 64 co Ly e
A on the board. Suppose (to :
saries P G ] the W2 counters 1or
lications) the consumers use al O i
- tion. Then at the end of the game g
consum}r: e. ot their 128 counters back in the ;
Yol e ck counters would be taken o ;
but only 64 b]ath sack. These might consist of tthe
in the ; ' ihe
boardrit:s <g)? the Bz series, or somehoft gzsac:;, sat;zub]ack
g)ialsecOMd be no more th?nth():.BITs:rieS bronat o
ber o ) d
countersnt; ::fn: l;ngutled remain to be carried forwar
the seco
i hied, gaEe- every square-
into thehas this happened? Becautsers s 7
Why ho gets hold of white coundedlm.ng iy 0
heles ut in his square, an s
t the bankers P ! o Dok,
s in from taking t ks
the bankers refrain i s debis 4 e
irectly used them fo bare down black counters,
directly holders, and puts do y o
fortunate squareio + materials he -
suring the ¢€os 1 ctrate: supposing in th
meast d from them. To illus el have pa d
acquire the 64 squa R
ame that when % f.eim, ko Wi
i to consumers, 32 5" . " o consumers,
128 counters t0 to 18 by selling to -
paid out 64, get back ty the excess of 64 bacl; ttt) ':hii
; : and in fac
bankers on behalf of the other group ek bank?rs
en within time. For doing
3252: agzlt) the 128 counters back Otlll('d e

lves as enti ‘o
this they regardﬂfhe;zii oame out of the second serl
e L)

i t if
i in » may not, bu
eﬁfgi]emcrsunters. i er'egzzlers fhe 64 black
o B s her squ are-
t from of A sa the squ
they recover 1 he board; that is to say il
ey rem:dlgdogstae\vhole cannot recover these
holders rega i 1
ctinguish them. ch square
to Itte:\h.r;]glll;:'hceten that the accounlt:;n];:.v t(})xfc L:;countanc.v
wi S 2 5
= e what would holder
holder ls dxﬁ:;le{ntaffgg;rdhol ger. To the square
of, so to speax,

;i it of his
s a cost by moving OW % _
L ter creates a cost D} unters whic

every white counl r only those €0 L
square. To the boardholde “Further, to the Boere
move off the

board create costs. ol o th.c
holder, every white co

e a7y same cost as it
rs on to the board cancels ﬂfo.r.\mc el
consume ‘hen moving off it. Whlntue i ke
Cfeateg l\)\ ‘tahe use of the bankers counters
created by the |
wholly extinguished

) pters.
upon the return of those cou
There would be no

i 2 sentional sense;
¢ costs,”’ in the conven
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carried forward from one game to the next. T%le
recovery of a cost by a squareholder does not extin-
guish an equivalent cost on the board. Nor, vx_'hen a
squareholder incurs a cost, need he create an equivalent

cost on the board. The board-costs that are created
and extinguished are those equivalent to payments
made and received back from consumers.

Accordingly the rules of the game would be corrected
if, at the end of each, as many wlpte counters were ‘dis-
tributed to consumers (or set aside for them to draw
on when wanted) as there were black counters on the
board, but without any extra black counters being
placed on the -board.

(To be continued.)

The Social Credit Library.

“ MONEY IN INDUSTRY.”

The C. W. Daniel Co. (46, Bernard-street, W.C.1) have
just published a book under this title by Mr. M. W. Gordon
Cumming, B.Sc. It costs 3s. 6d. The author gave an
address under the auspices of the London Social Credit
Club recently, in which he outlined the arguments which
are elaborated in his new book. The following synopsis
of his address will, therefore, serve as a preliminary review.

1. It is important to distinguish between money classed
as “income ” and money classed as * capital.,” The
spending of capital money can never finally remove a
cost from the books of industry. It can move costs down
nearer to the consumption market, but the fact of the
recovery of the capital being expected automatically leaves
a cost in existence.
he spending of income money, however,
extinguish costs; as those who spend income d
to recover the money again.
of incomes that the costs of i
guished.

2. Are the incomes paid by any industry likely to be
su{)j&cient to buy the goods produced by that industry?
hat incomes? The incomes paid now—say this week

—in respect of every process contributing to the produc-
tion of the goods.

can finally
0 not expect
It is only by this spending
ndustry can be finally extin-

What goods? The finished goods appearing now—this
week,
N.B.—The

public buy only finished goods (that is the
definition of ** finished goods”). The cost of all intermediate
processes is carried forward and recovered in the prices
charged for the finished goods

We therefore want to compare the flow of incomes avail-
able for buying finished goods to the flow of prices charged
for the goods. That is, we must consider each over the
same period, a day, or week, or month (the ‘* time of
perishability »* of the goods being the correct time to take).

3. The Argument.

Consider any article which is manufactured, e.g., a
motor-car tyre.

Visualise ‘the great number of processes which have con-
tributed towards building up its price—the production of
raw m:}ter‘lal?, steamship and railway transport, factories
and their cquipment, shops in which the tyres are sold, etc.,
_Some fractions of the price may date back to the
plantn}g of trees in the rubber plantation, to the laying down
the railway, or building the yard which built the steamship,
and so on. 2

It is ridiculous to suggest that all the incomes paid for
manufacturing the tyres will have been retained to buy them
this week ; so if they are to be sold, we must look to in.
comes being paid this week (for work on tyres to be com-
pleted in the future).

The argument then follows :—

All costs, however numerous and complicated, can be
divided into two main classes.

Class I.—Those costs which will h
payments this week.

Class 11.—Those costs which will have no such equivalent
payments.

It is contended that to maintain a constant output from
industry it is unnecessary to have all processes of manufac-
ture in continuous operation, e.g., the erection of factories,
building harbours, railway embankments, etc., are com.
paratively rare events, and it is very unlikely that new ones
will be being erected this week, It is argued, therefore, that
Class I1. costs will always exist, and that in an industry of
constant extent there is always, therefore, a deficiency of
purchasing power to some greater or less extent.

4. How has the present price system in industry managed

to exist for so long in face of this deficiency? Simply be-

ave equivalent income

med in the
cause industry is not of constant extent (as assu ng.
argument) bu}; has, in fact, been continually exé’;c';ld ofg thos
Instead of making one article to replalce ool it is quit
existing, industry may be making several, ?al articles will
possible that the wages paid for making seve )
be sufficient to pay the whole price of q)ne;é cause mechank
5. Why then do we criticize the system? te of expansiot
cal production has made the necessary ra creplaced
very much higher. Every time a man l?’]c'ld cost, W
machine a wage cost is replaced by an over c;rti on of Class
is generally a Class II. cost, and as the P"°Ron of industiy:
I1. costs increases so must the rate of expanst fat the posﬂ(i
This rate is now so high as to outstrip bYO alations a7
bility of new inventions, the increase Il\f l; dF:xstrY- or;
other factors making for the expansion o lw “norélo le:
over, the fact of the whole planet being no ansion; and
deveioped leaves little scope for physical ex;; be preseriéis
it is only by expansion that the system ca vitably fead
competition for expansion must almost ine ..
war between industrial nations. ¢ distr;butmg e
The remedy is to devise a new system O will enable 0
comes and of accounting prices which d‘e without ofh b
people to buy the products they have m? to realise o
pulsory expansion., It is at first difficu tade syStem’ﬁme
prices and incomes are only part of a man-m with 2 g
are not concerned with the laws of nature-ey system Coueg
thought one can see that the price and monicket or crod
be altered as easily as could the laws of Cl;i Ccirable. AU
provided enough people are convinced it ‘sCrerit syste??
Such a reformed system is the Social
vised by Major C. H. Douglas.

Social Credit Reception: ce ot

ke PIA% o
An informal reception has been arranged tl" t: i ,tur::'o
the Holborn Restaurant, Kingsway, w'c.n’d from 230 ¢
morning, July 20, from 10.30 to 1 o’clock (2 g eﬁdon
4 if desired) to provide an opportunity for T Ty endfy
Soctal Credit to meet the leaders of VAROU,giors U
organisations and active workers therel?;ves of the o'
London are especially invited. Representat Mr. Joh? od"
don Social Credit Club will be present; and ent fOF "ot
grave, leader of the Green Shirt Movemoi “ThE e
Credit will also attend. So will the ediors & " ir 8
Age” and “The New English Weekly,” V s
ciates. ted to be h";'d, 8
Lady Clare Annesley has kindly consen es will pro¥
Messrs, Stanley Noft and other publisher !
display of Social Credit literature. ses may be & ot
There is no programme, but short addres tions if the pr?
by representatives of Social Credit orgamstl;;erw‘“ the
pany are desirous of hearing them. f
ceedings will be on a conyersational basis. :
The Holborn Restaurant is a few V“rd
Holborn Tube Station (Central London af
intersecting here), and can be reached bY
between the City and Oxford Street or from -
through Kingsway, All these pass the drhe entr
asked to consult the notice board inside
for the reception-room,

10
s aistant :in"
Piccﬂdi“y,ﬂl"
puses £ gon!

. s‘
Forthcoming Meetl% g
London Social Credit Clob: gy
Blewcoat Room, Ca-‘t""'“‘r;ce'Nig}:‘t' credy
July 19th, 7.45 p.m.—Speakers’ P"“cdl oS a',:s
July 26th, 7.45&.m.—“ A backgroflie, = Golde
ph i

!&y Mr. Rai lliams, editor © y e
azette, 3 o
The New Age Club o 9 p- o0y
[Open to visitors on Wednesdays, 305, H'gnﬂ"”l
Lincoln’s Inn Restaurant (downstairs)s Avenu®, g]
W.C. (south side), opposite the F"stwbe stati®
near to Chancery.lane apnd Holborn

ACADEMY CINEMA, O

CER. 2981 =
<oyl )
New Russian Drama based on Dosto’®" %

“ST, PETERSBURC

D. 18
and SIMONE SIMON in “ LAC AUE oA
Published by the Proprictor (Antuur BRENTOX): 79 Gior BIPghb

rint B

W.0., England (Telephone : Chancery 3‘70)'6“;‘1:20!, Londo®
, LOGTED, Temple-avenuo and Tudor:

(Telephono: Central 3701).




