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apart from humanitarian considerations, and on strict
economic principles, they are in the right. They are,
in effect, objecting to the idea of curing industry’s
anaemia by a fransfusion of its own blood. That
they do not express their views in this way, that they
are actuated by self-interest, matters nothing.. In
st:mdmg up for themselves they are standing up for
the welfare of the whole community. Self-interest!
Why, the perfection of a perfect economic system,
when we arrive at it, will be found to reside in its
i{)—am’manon of self-interests. Nor does anything
b:lgy the coming of that system except the mistaken
lief that they cannot be co-ordinated.

* * *

¢ 1VVe say that they can, and therefore we find our-
elves in the curious position of being able to sup-
-1()191'1_; c{:onsmtently the claim of the capitalist for more
Wlaw endiI and the claim of the worker for more
thagtei;) q.ttflrally, so long as the belief prevails
e otheiatls y either claim means the dismissal of
Capitalisis“i,rc; gnél;ixes};%}sttﬁg ;e (1:{harged i
in disguise by the Capitalists wl?r A
for two mutually exclusive in o e
1rg¢nd1pg to betray one of thérer:%Sts\N“gt}é%utn?tcf:itrlny
\I;)ve 11:1111 : 12 1s good logic, once given the premiss. But
X Waus continue patiently to repeat that increases
dividgssdsand salaries need not come out of existing
S nolr increases in dividends out of existing
o emesafanes, but that bot/ increases can come
& ha‘{r i 7 from the credit resources of the nation.
e ncg glivt_m our blessing to Mr. Herbert Smith
L w(?!t% mn their stand for a living wage, let us
i Sg c1l : a similar blessing to Lord Aberconway
o tha?wh(‘)lr a living dividend. But first we must
Bl 11le we are impartial in the distribution
St tssings (which concern the future) we are
(Whichpc 0rn*::ae mththe disposition of our sympathies
S S mf e past). What we mean 1s that the
S o g'e or the present situation must be borne
T rion“iay as representing Capital, and
e orkers’ leaders. As between the imme-
e dge?lr_n§ts all the opportunities for learning
ior Labour~;313g policies were reserved to Capital
Capital 6 imn » more important still, the power of
: pose its policies has beer
Ing. We shall see prep (1: Ghh L oeehel-
S ol ofsf}r:t y what happened during
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see w}\::lltl )bf t\vp xth Wh.lle; in these circumstances, to
llltimatell 'L 1n contributing to the national (and
I y the world’s) deficit has b

ord Aberconway’ cit has been played by
and Coal Com vay's company, the Tredegar Iron
and issyed If),any’ Ltd. In June, 1918, it created
412,167 £1’ sh ree of charge, to its shareholders,
Sum of £412 Igres. These shares represented the
Pany’s reserve f7’ which was previously in the com-
decided to ¢ und, but which the directors now
10t a fund ataplltlal,lsc‘ Now a “reserve fund ”’ is
S a joke. Tt all in the straightforward sense. It
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‘e-sharehold € not asking anyone to shed tears over
Widygy Caseers. They like it as a rule; and in in-
Ve m 'Se\cvherc the recipient would prefer to
eir aglcéls&?l]]y (Sﬁflllhis sllaqe? fog sotm%:
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Pa Pany g conc ¢ main point is that, so far as the
1 { out the monerne_d, it is free from all liability to
newo Pay diviq €y in question; all it is liable to do
DrazoS well asetlids (if it earns any profits) on the
€8ar compy 1e old, shares. So it was with the
dye Ruch o i'I[)S ny’s £412,167. It “ploughed i
urse with Past profits, hoping to get it back in
& a profit added. But now let us 10~
Proft . eavm()ney came from before it was put

SXce b it s clea Ing out of account other items O
it - Teven I that the £412,167 represented the
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' Sumerg he surplus of money collected from
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€ can ce coal consumers include coal pro-

ce b say that the f£412,167 represente
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Y this company and what money it
e ba{ance, it left the con-
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e equilibrium, for the shareholders
or Cc;nsand their dividends are incomes
/ Was p umption. Byt on the contrary, the
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C°r1w~1me? f SOCtaCICS which are on his forehead all
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ley 4112167 Wonth s ,Cap‘tallSing it. Could he do with
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ut, so far

lat C
tioned, ]

Nowle

B Slare :

£10£0hn Snlit-r}fglster{ Here you are—what is this ?

Ba slorder\désltoo B’ shares of 1. A nice little
y \Vhl'are\ ere royed as soon as it was inscribed

g g ch di it stands, lifeless as that squashe

Youn © on, eVe§l1res the register folio.”” And so on,
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.50 with thend as with the Tredegar Com-
fhers anciﬂt]lrfewh-Ole of British industry. Both
railwaymen ought to concentrate

their minds on this analysis. Instead of fighting on
the issue of how surplus revenue over direct charges
shall be divided up, let them call for full informa-
tion of charges on “overhead account,”” charges
which hitherto have always been taken as
sacrosanct by capital and labour alike. Mark,
the object is not one of cancelling the faulty
policy of the past, but of substituting a sound

policy for the future. For instance, it wouid
be of no possible wuse for Mr. Cook to
demand that the Tredegar Company’s “B’’

shares should be “de-created.”” For one thing, it
would only provoke hot antagonism from a host of
people who subsequently bought them from the
original recipients with good hard cash, and who
would legitimately look upon such an act as con-

fiscation. [For another thing, by destroying the
«B > shares, you would only destroy the rights of
the distribu-

the “ B *’ sharcholders to participate in
tion of the company’s profits, leavig the holders of
the original shares with the right o take them all.
What we should hope from an investigation by the
workers’ leaders along

the above lines would be a
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them of the extent of the
damage done to botZ dividends and wages by the
device of “locking up’’ profits. This is by no means
the whole of the trouble, but 1t 15 an aspect of 1t th]z:it
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The Veil of Finance.
I

To teach economics to the non-economic mind in
terms of economics is futile; it is like teaching French
in French to the mind that knows no F rench. In the
latter instance the only possible way of making any
advance would be for the teacher to point to a 2Zing
and recite the French name of it. This does not take
the pupil far, but it does at least take him somewhere,
for it enables him to conceive that there is some in-

telligibility about the French language. So let this
reflection be our excuse for what follows.

If ten men on an island are able to produce 100
bushels of corn, and they suddenly choose to pro-
duce half the quantity and use the rest of their
labour to produce agricultural implements, it is clear
that they are duying the implements, for they are
going short of corn all the time they are constructing
the implements. When the work is done, therefore,
they are the owners of the implements. No question
of any debt arises, unless one may fancifully regard
the implements themselves as owing 50 bushels of
corn to the islanders, in which case one can visualise
an early repayment of that debt, for in the future
the islanders, if they put forth the same amount of
personal energy in conjunction with the use of the
new implements, may be assumed to be able to pro-
duce 110, 120, or any higher quantity of corn than
before. And the increased return would continue so
ong as the implements lasted. In current phrase-
ology the islanders’ abstinence is an investment
which brings a dividend in com.

But this illustration pre-supposes equal partner-
ship. What would happen if the 1'slanc(il belolzjlged to
one of the islanders who hired the other nine?
Ignoring considerations of psychological friction
about the sharing of the spoils, the main difference
would be that the implements would be the property
(legally, let us say) of No. 1, who would Eave the
power (legally again) to impose Ze7ius on the other

. But in strict

nine for the use of “his *’ implements
mplements, for they would

eq1t1i§1y, they are not his i
not have come into existence but for the abstinence
of_ t:}illl the ten islanders. But Wwe are not concerned
thl equity for the moment. We have to see what
he .term}sl will be for the use of the implements. Sup-
;I);)(s)lrgg i z}t the%f will enable the islanders to produce
2 ngtsese ‘csﬁatl\toﬁ I 51tz}<1:s up tthe s}ituation as follows.
: e other nine
eep allve_on a total consu BT

while the implements were

le and worl, n;
10 one can imagine ork, nibble and work. But

i reveal.its1 ac’tl)surdity n
fo 2 owner included ; and 1t
Ie come to It is obvious that
Ofr3r51 to a\;i)ld this. He would
) aved ene Production and would
duction of spmethrilrirgggt}?ef tt}l‘c islanders to the pro-
;:ggtt}gitrfhf islanders livedronlﬁgtﬁ?rgn'b e
catal h¢ taken to Tepresent the g but corn—i.e.,
g al) this policy would not means of life in
culty, for if an accumulation of get rid

fz;:e atlzsurdvty, naturally an accumulation of ;
wOﬂla%nd.other means of Promoting corﬁ of imple-
S € Just as great an absurdity. ]‘eproducthn
couldn’thtead of being buried in corn Oer'le}:’ }lln
Ot consume, would be loaded up with r:)(,llcs aﬁg

machines for which he could not find any use. Agaily
therefore, it is difficult to imagine the 1slanders Pet
mitting this policy to continue.

Now this illustration represents what is gOlf:ﬁe‘:ﬁ
every day in the industrial systems of the m i
world. The result every one can see for himse :
terrific accumulation of factories, machines, toloan,-
and transport facilities on the one hand, and 2 -
guid dribble of consumable goods and s<:rv1celS:m 5
the other. Yet the whole object of making the 0 i)
Has always been the intention of increasing the la )
We behold the surprising spectacle of whole p;%lt
lations voicing their dissatisfaction with this rtheir
in more or less violent terms, but still retaining ared
belief that the system under which it has ap&e agh
is fundamentally right and proper. It is as thovs,
some veil obscured their vision and prevented
seeing (as the islanders would have seen 11 2l
short time) the absurdity of the position. The the
such a veil. It isthe Financial System. That lse i
essential difference between our case and the.Cilsable
the islanders. They had the advantage of bemgomiC
to analyse the physical nature of their eCOT:3 its
development, and were therefore able to ane to
defects. We, on the other hand, have Cof ours-
trust exclusively in the fizancial f(eseizﬁ}ze;zt o < but
Trust in figures need not necessarily mislead uS; °

a habit contrary to th t1 f Victorian artists.

4 I . W i y to the practice o
;r01 (}rdgr thzt 13 sglali not do §ol‘c}£1eufllz%}11 ;3/;1;‘;;; ‘j‘l MNoot , m e Xglrtgl;he ::nce;f(trllon of Algred fjc’gtﬁrgnsﬁr;ilgﬁsr};zﬁ
facts. n at 1s precisely 7 | own a nIne .
in our existing system I;f national aCCOUDtanCyéverse ‘ti.mOHgst English artists for a century! The tradi-

only do they distort them; they actually T
them.

Let us go back to the island.
tions we Eave sketched out, can anyone lma%g:
owner—even if he acted only from a Sel.fimn ers
point of view—continuing to force the 15 arei
make him more corn than he could eat, or mo nles
ments than he could use? Would he not-—uery
were a stark lunatic—decide that either C"erybody
should eat more corn, or that, if not, elve 10
should work fewer hours a day? VVOUId1 ; of co
just as well off if, having collected a surplus as
(as in the first stage), or a surplus of %
in the second), he made a present of them to 2 7 ;
who wanted them? Further, if he were 2 jer 1 hc
ordinary humanity, would he not be /”lfﬁt find the
did so?” And if he were a ruler would he nOk n 9%
preservation of law and order an easier tassuch oo
sequence? Then why, in our own cas¢, areof : A
rectives not applied—not even thou httem- thg
answer is, once more, the Financial SYS ol and W‘r /
we mean 1s that whereas the owner on thﬁtlﬁt to ¢
free to adopt whatever means he thouglit . ' strt
rect manifest errors, modern owners Od the © ﬁ)c
plant are not free to do so. On the islan odayniil
controlled economic policy. In Britain pollcy
industrial capitalist does not cc_mtr,ol su
He can only administer a financiers

The next question is: What is the

fin

policy ? It can be expressed in three clauses-
I. Everybody must work very harc}:ttle
2. Everybody must consume very 1itti®

3. Everybody must save very .mUCh' does not ]?OIC{?
Now _this is not a temporary policy. It soior a t"‘%o
out the promise—“ Do these three 'th,lyng'

S, f
and then you can stop doing them 3 ltusgﬂ e,‘;fg
these three things all the time oOr elze y9 sto dﬂl&“’"
prosper.”’ How you can prosper until y ou) is not 57
them (especially and obviously Clause 2x Janati%sg
plained. Does anybody ask for an € gso "0
No. No matter that in 1815 everybody wcentﬂrybh"
the policy, and that in 1g25—after over aavjng/of
unremitting work, abstinence, and ~hed 2.0
necessity of continuing to obey 1s preahardly h?'t
vehemently than ever; yet no voice (Of s, Wge'
questions the policy—not even Labour a? challe”
about it? * in the sense of a fundamenta

(To be continued.)
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The Arts in Utopia.

By Haydn Mackey.
VI.

It seems superfluous to define merely superficial
Variations in an art which essentially does not
change but is nevertheless the indefinable some-
thing which controls certain pictorial forms of

uman expression—whether of Palaeolithic times or
to-day. Yet these superficial changes are intimately
connected with the spiritual conditions of their
times, and it may be of interest here to take, as a
reminder, an explanatory peep at the turmoil over
some of our recent fashions and varieties, for some
acquaintance with what has just happened and is

appening now is necessary to any conjecture as to
what is likely or unlikely "to happen presently.

About a quarter of a century has now passed since
the Victorian era closed, and even a haphazard
glance at its legacy, together with some of the hap-
Penings and ideas of this first quarter of the present
century, will help to show us the direction of our

ravels in art.
«Lhe points of most interest in the legacy were

Mpressionism,’’ ‘ Whistlerism,”” and the ‘‘ Deca-

ents.” The Victorian Pre-Raphaelites had drawn
attention to the Master’s habit of making drawings,

o0 of drawing had been forgotten in even_ our
ich%ls; drawifg in them mean%ng either a chalk or
1arcoal painting of accidental light effects known
oS " light and shade,”” not form; or a mechanically
“ileasured and painted outline with a view to merely
g. Otographic accuracy of contour, ignoring content
nd\"o ume, which was misregarded as ‘‘free -
th;rhen In the beginning of the new century we had
cert Slade school; the school which, rediscovering
andam aspects of the drawings of Raphael, Ingres
other masters, first led a return to something
for SRt draughtsmanship (exgression in line ort
SChm : When the Slade school, alone amongs
andools’ had revived an art of drawing as drawmgé
hag t}};e Slade-New-English manner became set, Y'vzh
a tot ¢ young Orpen, based on Dutch Masters c\inon
Italiuch of Hogarth, and the young John base :
late A0 Masters (flirtations with El Greco cam
Pa D en, also, Epstein was causing our evegnrzegt
or TEIs to blush for our respectability (Fltzroyﬁtreto
be Samden Town had never had the opport.umh J L9
Wasg ‘%Ch a public embarrassment), and Whltect_a%t:'
We yomous for jts art exhibitions, if not its ar ﬁ !
(alrewere invaded by the ‘‘ Futurists from fzcl)r}j
miq %clly mostly forgotten) and a much MOG, -
Im a ¢ Storming party from Paris, labelled L
1 gpl'essmmsts,’, and led by Mr. Roger Fry, al‘rd
worliesggct altld at}fention for sfiemgngl}:nggzer\ﬁelor
u : Matter how apparently incomp
Sgrrneéat?d to any Civilisedpt%adition, if oply it ',s’hovz&;'gg
X CUb'm iduality; and ‘¢ Neo-Primitives e
ang 1st.s » and ¢ Vorticists *’ became rampansi
flll ‘\:a.I'IOUS S[)ecies of « Dadaist » were SO S.US:C'CS ;
We’re hpour faire le monde idiot,” that exh1b1it:1(irﬁe
Pncert%ld of the certified insane as well as O'd 4
: Our1 Sd! Then any old specimen of Negrmb'art
of w(,reﬁhnogrzgphical collections became an ohjef:(c)r
adrrlireS 'P; which was doubtless fitting enough I0F
tho ghrs of our recently imported «C Rag-tlme},]
Same ini“‘-‘“gely enough they were no't’ often 't e
Much, § Widuals (still, “bunny-hugging” was very
tr Versp e air!).  As a product of the wordy con-
Neyey h1:S of the time, strange folk arose .who. had
T form ndled a brush or attempted expression in line
I their lives, but who were very scornful of

ently maintaining that art could not possibly be
;ggg;cedyin any style which was not especially novel
to this age and its prevalent culture. A new type of
aesthete developed, supﬁhedcwlt{lth téuh Jba.ttlt% rg}t’ mogis'
“ signi t form” by Mr. Clive Bell’s ini :
'bc?é)%{nlfelr?ﬁrtlled “ Art’” (which was sympathetlpall}lrﬁ nlel-
viewed by Mr. Walt%r Sickert 1 gllfsg ggrge:},l :;1 v:o Ige

NEW AGE readers may T !
3lrszgvings of the period were put forth conérarséjcln%})}:] rll)(}il
Mr. Sickert and Mr. Hulme). Mr.NE Gv Ny
entered the lists—not only i THEhi Ry
damening al}\lslotrlt)% o\friglcll(;e%grfigz was before

se. is ;

:ﬁgolz.ztzzfoéiossgy war, but it 1s sufficiently u%-'itﬁo—gattlfé
The war and post-war periods have not modine

position much, but by an extermination of some of

the labels in the too conscious struggle between

1 7 nar-
joni b essionisim, and the
& Impressmmsm” and “ Expr

: mount and kind of
rowing down of the 1ssué bojtne e ] nature allow-

sica
imitation and representation of phy Tmpressionists

i 1 The
irable in graphic art. I o
?E lir?ilindgesggge meiure of represzntigi%rfliyeséy -
ngd the Expressionists (encourage el o
iints dropped in the.worxi ?efggfé?r?g O ey
productions of Picasso) : .
Fhev{?mble but nof essent;al, to tllle :;ggn  of the ideas
meNo:N Jet us try to disentangie SO of this—in
:ch are both the cause and the ot e S
w'}gm' a forms—perpetual dispute; ato e public,
£ ersmr%lore pronounced than usuhly  rored from
iiecrzr:use our artists are sO thoroug: y

resent chaos. serle
th%l)le?\prlte 112 aﬁ?ggamorphosm._ hliogecom%r]ihand o
v i ’ <
ewed through the 1g ewpo e
o % \tl?s\f——mzut be—one O techgigu&sibly R
v}fewp?élssilon if art is at all poss?
of exp ;
civilised—the

the savage-
Now,

its precedents;

illoril)e creatﬁ, a lw
ist or school mu

23;5. The technique and

which we are now conce O acte g
« Abstract ” (with whic Py
malised ” or ¢ Conveng)ona ;
« Representational”) .’
éaogth me{')hods must ;réfxtsall}t:l};nto i wOﬂ;e 2; g;,l 6131
1 ncon ly, > e
consc1lou}sllayt ?; 1(lzomprehens.rble, or ;sl i?)? - gnother o
Zglhozristible de%rree by g)tnfoﬂpﬁggi L e
) i :
reactions of the spr ) .
th%eauty, Yoian tllgle Woéonlgdlhering to an emotional
is merely an abstrac i ult
artc’l 1intellectual ordering ©%, S}tf o The inconceiva s
?}?c conflict of the human spirl TS patare, PO duce:
forces and innumeIr\Ianle as(geschere o (%{)_, ;‘;f
ich 1 ature ) ol
= e\t‘lfq}:rllcél vlesryngtifferent—'—a creation, OF the
som

1 : : ss of

something from T‘Otg:s%' may be said to behf;rrirtlc?d or
sciou iences 1MHAECT i

‘ Human ff;iniscences of experféltcci)’me of intelli~

msmlutxs',md abstract ideas—the

taught, @ ;

ge“( e orme T Oh .Hllelitance

It 1S f d th Oub 1 ; ) <
nd tla‘dltlon' It A the ‘”tl 7 ZU)'lZC}z
a

the bﬂsy—;fsjefmiﬂ directions.

extends uman SOOI ion s the characterishie

A.ccordmg tct> This seems qxxomatlc.B tn oL
attribute of a\fv(;rds art is imagination. ~bu aa {ie
and fa!hl_ll?l’ l-oduct" \VhiCh me‘ans that.lt 15 1M 1garly
of art 1s lt:f pskill to express imagination. g
tion Plus'tleminus any skill cannot exist ashi‘ch 24
imagmatlonfore it is necessarily the sk;llt_]\;v o
clon t-=h?e;rce to deal with when contemp: 3811' egall owed
et 10 fact, a technique. (Even ]‘f_‘t ; the clearest
of art 1 eatest intuition has not 2;1\::1:11}175 that it must
e djsﬁo%w it is beside the point, Wrilence it.
i}g\)rée;ome 'for the spectator d?d(i:élt)ﬁ) ns regarding pos-

Before attempting any

artis el 1ft
® Working in the later European traditions,

mporary art, it
ible future developments of our contemp
sl
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will be necessary to look a little further into the ideas
and practice of the “ Abstract ’* and the “Imitative
in our art technique; keeping, as well as possible, a
broad generalised view, well in sight of a public as
well as on a nodding acquaintance with our advanced
and expert leaders. For it is somewhere hereabouts
that the real cultural developments of an age are to be
found, somewhere amongst the real amateurs, ignor-
ing, of course, the ruck of “ professionals ’> who are
merely commercially occupied with expressions of the
"{'anmes ’of their clients — such as some of our

Royal”” and “ Academic " portrait painters who are
so successful in carrying on a debasement of the tra-
c}ltlo.n of flattery inaugurated by Van Dyck—a con-
vention of the shiniest shininess of the curliest curli-
ness of the grace of Nature !

It will be here assumed that a work of art is not to
be judged by any such truth, or similarity to exterior
nature, as photography will give; but only by the
evidence apparent of the creative design or intention
behind eack stroke and process in its making. The
measure of apparentness of this intention, or prime
mﬁtlﬁe, is the measure of the quality of the technique
:2) I;l((:t makes visible the expression. For instance
S }Cl;iu;t.e good and entirely primitive, direct and
foseph sticated phallic drawings, betzer as drawings
S ‘I;Ieva) than many“carefully cultivated produc-
0 ofte ci)uend n our “art ”’ schools or exhibitions,
e etl)la : seen scattered amongst the racing
s i o sty Jests, and Scriptural exhortations
bl conv?en if&lézntl% }ficnbbl'id on the \}xl/alls of our
mg_been made clez{r a firpObl e (_)ped, L
subject will be attem’pted intgirogl?:rs fr%fglte]on P

In Praise of Snobs.

It is customary to condemn snobs and

them with what might be described 15 ailo iigle:;{agi
smiff. Of such people it might be said that, even
thc:iugh if wisdom may not die with them, at lea’st Art
’afr}ll T}futh have received their quietus at their hands.
& ;ym c:’ir\;e tIl)heofpl?d the suburbs with impossible houses
e ar;i improbable names; they have dwelt
G and called it an avenue, and have trans-
s urlnt. f1n a long, un}ovely suburban street into
i val, 1f merely nominal, mansion, They have

shipped at the altars of the market-place, and have

followed ev : :
| fashionable?ry breath of vain doctrine because it was

ay’, more, they have turned
ne's name i order to tune
gher harmonies, and thereby
Home Sweet Home,” played

Yet as a
o am
all civic virtu:St.ter of fact, the snob has the greatest of

INg races might weUt for the stob the English-speak-
gle:;l;tgatltl;]% revolutions. Su}:ffg; lir}[gisfr}? m the effects of
not look u Wga:ine o rding to the : \lNho g A
worthless E ares and syMic, th N
e b IECTISIOH who is not = "be ere 1s an entirely
o ;115 \t\hlo h'as had ODDOrtlmitiegciimpargd iy
et frow down the ladder ande}r}ne 20 TGS
e 1e all, become even as | o e vill, if he

elved and Eve span VVHOy ¢ and I; when

>”
On the contrary, he says: .

{3
excellent position from avhich That seems

I could -looka bt

down

with meritorious scorn on the Toms, the Dicks, and
the Harrys, but it can only be obtained by carefu
ascent and attention to the rules. At each rung of
the ladder there is a new sensation of superiority, an
it would be absurd to hurry my progress.” The snob
1s a connoisseur of pleasure, and he knows that soci2
position 1s to be treated as a vintage wine and no
swallowed with one Philistine gulp. He will nevet
support the hopeless and one-idea’d individual who
proclaims “equality ”’ and other impractical sent-
mentality. He has no desire to level down; on the
contrary, he has the desire to level himself up, taking
giée that in the process all others shall stay as theY
Consequently, in a land where there is a wholeso®
leavening of snobs, there is always very little likel
hood of a revolution; for such an ill-bred act wou
destroy at one blow the whole fabric of society whiC
is based on the recognition of extraordinary merty
and annihilate the system whereby only those with
extraordinary merit get to the top. The little trades”
man who, during the day, preens himself in front of 2
lock-up shop, and by night becomes a troglodyte é
not going to see these gorgeous palaces and clouc?
capped towers vanish like a dream in the night.
hopes, happily for us, that he will be the ‘.prouu
possessor of one of them, and he will strive with @
his might to maintain the existing order of things- -
law-abiding nation, which prides itself on this V’rt%lé
seldom realises that it owes its condition to its hum is
and despised snobs; but the historian must, 1 h Tu-
truthful, proclaim the fact. At the time of the Reveos
tion Franice would doubtless have given their welg t
n gold for fifty snobs, for they could have saveC . ¢
country from its unfortunate predicament. T};fan
would have been no Cromwell had the real subulg
mind existed, and the logic of the Puritans wot
have lost more than half its potency. Had the L."'aguit
of Nations the faintest conception of its dutleshat
would encourage the breeding of snobs in Of er t to
1t might have a reasonable quantity on tap t0 5 sy
a country where there were growing revolutio’it
unrest and discontent. They it is who are t %ﬂess
of the earth, and it is to their enlightened selfis full
that those countries who are blessed with qu1ve
of them owe their stability and anence.
no doubt the snobs who enabled the Roman
to last as long as it did, and that statesman W fefore
make two ‘snobs grow where there was On€
deserves more of his country than all the mere .. .
conquerors put together. The Social Climber, I
vy, has held many a crumbling building to the’:
G. Welsd

.

WILD GEESE.
By Iris Tree.

If..l saw grey geese straining over the flat lands,

Wild geese vibrant in the high air,

Saw them as I see them, symbols,

Saw them ancestral,

Felt my soul stiffened out in their throats.

Iron rocks of the north by the wrinkled sea

With the spring-green corn piercing through,

Sapling forests,

And the bleached ribs of a giant on the sand,

Ribs of a black ship o 910

Smothered 1n the endless, wavering, surf-printed flutine
desert dunes.

f

Wild geese flyine before sunrise— ies
And their grey whiteness ribboning the enormous i
i&nd the spikes of the sun over the crumpled hills-
’Ith saw them with my eyes
L at] now fly after them in my lonely soul,
Flou d T only feel the chill of morning
‘apping against my heart
Like a torn thought trying to be dispersed
Like a remorse, or a dead leaf?

kf})
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e e 1 New Verse.*
this little memo}l_laln'contnbutes a reminiscential note to
course of Whichrlfh volume of Frank Mathew’s verse, in the
nothing to elycid, ¢ says: “There is nothing to explain;
tend to have thl ate or point out. The verses do not pre-
Erose, his hi ¢ significance of his romances, his work in
little VOlumclsmrlca,1 studies, brilliant and ardent. The
verse of ma;on{ams the brief and few excursions into
eXpression of h'“ 10 was essentially a poet, but found the

cannot, of ¢q 1S poetry in prose a much freer medium.”’
Doet can’ do anl;ltr}f'e’ agree that anyone who is essentially a

yhan meang ything of the sort; but one knows what Mrs.
Mathew's other and, without knowing anything of Mr.
With her, M?r ;\\I'Iork’ tlze present reviewer certainly agrees
v in a civilis athew’s verses are precisely of the kind
to dash ¢ uponlscd age any cultured person should be able

el tolccaslofx. That is to say that without being
an accomplish d]e most minor degree, they are agreeable
fifty per cent e% exercises infinitely superior to at least
Mathew, who ol the entire output of British verse. Frank
frome’s "Idle“%s for a time a member of Jerome K.
0 whom this 1.1 550UP; Was a friend of Lionel Johnson's
“T\};s book is dedicated : ;
A Lionel, too late I bring you these,
He haq certaj ‘lnemar.y music born in vain.”
mly a neat epigrammatic touch:
hI‘ N WESTMINSTER ABBEY.
 “N1s crowded solitude recall
I wgzl()ilrrm% hopes forgotten men bequeath:
: That L hat they think about it all,
or, in « Riisiat: Gﬂent congregation underneath?
“Vain vor 'nknown Soldier,” where he writes of

The HEG OFYLE\Svitt}IiaLaﬁqu.the SEcret ways
be, 09K is a meq 1 umiliating praise.”

(-)f & el of what such a pious production should
be saj dward MeCurg
devOted an of tl

T Qto g
hecog.msabl ball

You in ¢t

e ly’s poems no more—if as much—can
ad aif M‘f. Mathew’s. Thirty pages are
€ as suit—flz)l] ed “ Pedro ": which is of the kind
e Vcrse-s‘ e,for the type of reciter whom,
<ind itp?akmg movement is at last supplant-
is p lsh perhaps not bad, if far too long:
poeti—?r aps the most execrable in the
Gverds Most of the other poems in the book
oes A ocient in -conventionalised, painfully correct 1in
T imitatigontent! and full of vague, or less vague,
-8ht lies s of the least desirable models:
The dark t?:v lone Tintagel Head,
A home of ' PeErs majestic through the gloom,
“’herein anmcm'onesl the tomb
ey are tho - tique chivalry lies dead.

an
« S‘idso on tﬂ;: battlements with years. . . .7

An rgschanic art Indeed, as Mr. M‘Curdy practises it, 2
W()r R € dre ks .
Won thft e\?;;grdl@fel of formalism is reached in the
Ul‘xivere atoniannp Telford Varley—ivho has three times
OF thees rize Poem competition at Cambridge

5 book ) i;su(say-s a reviewer quoted at the end of one
i afdls.t‘nction justly valued by Cambridge
E : N‘ev;?cn?,rslinc]udelsl such names ashthose
w ose £ . - am willing to wager that no
Job three 1, gNE;v AGE can identify t}%:: latterg.r Each of
ake ofand X JeFuse'ﬁ]s h,a’s a great subject—" Saint Peter,”
. them §g an;cm —and the best Mr. Varley can
o’ Theumay cademic exercise in rhyming humdrum
“an . tacts of aclnd Wwith pedantry of the baser sort.
Ins Briest 1 m. .Most inconceivable aridity :

Offer; Inistered, I :
1 i - _In 8a e

13 g,r"’;}'er, inlr]') “Access, Expiaticgrlf,ic .

The Pulatig IO})h?cy, in Teaching, Tongues,

AS*’{Se, the trlfe’ Patience, Suffering—’-

Of .2 10 othery marks of Priesthood showed in me

OF Shldhoey™, In those farof days

Or d?ght but mysti: “"Or}d when man, scarce conscious

Hig N"”Y Hing  —¥» 1n darkness groped,

Of R‘ ature. and ga_ rathgr sensed than felt

vel his Being :
as - ton floweq g, ere the waters

u
Mo sile Wed a channejled stre

L2018 ot tr 2 stream
Tin } an fc;.(:};!e unperceived, -
I > ised the soi] beneath,

Je v €x
Wsalens Sa%lctu
» »_indeeq a

Oemg 3>

might stro tApa
1-1_1,1, a Holy Prigzg 'ﬂmpulse bear,
A :

uses plenty of capitais, but his

(M2 48, @ , by Eq

0 JRIG Ldy AT ¢
SSrg. Bl o6k giflrg M erdy (Messrs. Elkin Mathews,
s with 3 Matheys, o 8% by the late Frank Mathew
ar] Oemg tras, 38. 6d.); “Qaint Peter and Other
COpieg. ¥ (Gilbert Zﬂﬁted from the German,” by the Rev.
Prfor T5aa Gd. net) ; “]on, Winchester. Limited edition.
eS8, 5g by the Rav Jerusalem: The Seatonian Prize

. 6 ev. T = : ;

) elford Varley (Cambridge Univer-

DOE
Sit,y

bare sense is always in nonpareil. The stuff is unreadable
in the strictest sense of the term. Nor are the other poems
a whit better. “Avilion’’ begins:

¢« Roll in Mist of the Shoreland, drifting grey from the West,

Roll up Mist of the Marshland, circling Avilion the blest.

Blotting out mere and meadow, shrouding valley and tor _

Till there comes through the vanished ages recollections of

days before,”
and so on for some fifty couplets. The poems translated
from the German, poems by Heine, Uhland, Robert Prutz,
Hoffmann von Fallersleben, Ferrand, and Anastasius Grun,
were not worth translating—if the originals in any way
resemble these translations (which, in some cases, notable
Heine’s, to my knowledge they happily do not)—a remark
which also applies to a translation from Carducci by Mr.
M‘Curdy.

Mr. Swynnerton’s collection is mixed, unpretentious, and,
on the whole, vastly superior to Mr. M‘Curdy’s and Mr.
Varley’s. The verses translated from the Panjabi are, in
themselves, a proof of the case for Swaraj. Apart from
these, most of the contents are perhaps better than one
could expect to find in contributions reprinted from C. and
M. Gaszette of Lahore, The [ndian Churchman, and The
Hurstpierpoint College Magazine. There are some things
one cannot be and pe really a poet—and these }mdoubtedly‘
include missionary work and colonial chz_:plamcxes—_—but Mr.
Swynnerton is nevertheless an qnterprtlstmg; versifier and

i i i : to suit most tastes.
there are things in his book to H. McD.

The Opera.

i s 1 hap-
Some interesting first appearances if London hap
pened last month at the shabby but illustrious old Ope{l‘x
House in Covent Garden. First there is Maria Je_ntza,'I\};mc:
comes with the tale of fabulous successes in Amenca'ﬁicient
alone, apart from her press agent’s activities, wz;ls stg e
to arouse one’s active suspicions as to the aut ex% ltzl gest.
her merits, which the lady herself by no me;‘;]ns‘; }})]lelr sl
It is above all on her powers as an actress ? o TRy
tion appears to depend. She is an exceeding sstcreotyped
adroit manipulatress of conventtor!alxsed_ ar(zjes Lt
histrionics, and has a pretty taste in attitudes ¢

. . . . .
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is exqujsite, and of that delicate fineness of texture that is
so noticeable in the singing of that other great exponent
of the type—Maria Barrientos. Her intonation is of flawless
certainty, and one has in listening to her that feeling of
calm security that only the greatest masters and mistresses
of an art can give one. The voice is of extreme luminous-
ness and brilliance, of perfect evenness, and wonderfully
poised, as only the Italians know how. Dino Borgioli, as
Almaviva, one of the most difficult tenor parts in existence,
calling for a command of fioritura not less compléte than that
of Rosina, was a wholly admirable partner. He was a
pleasure to eye and ear, a charming, graceful, and youthful
figure, and he is that rare thing—a"pure lyric tenor.  The
voice is not astonishing, but it is most beautifully used—
with all elegance, finesse, and delightful style. The Don
Basilio and Dr. Bartolo of Monsieur Edouard Cotreuil and
Signor Pompilio Malatesta respectively, were performances
of the richest comedy, and deserve almost an article to them-
selves. Signor Franci was Figaro, but again his tendency
to uniform fortissimi spoilt an otherwise splendid perform-
ence.  The crispness with which everyone delivered the
recitativi secchi was a joy, and the whole performance went
with irresistible werve comique.

Miss Margherita Sheridan is another singer with a long
tale of amazing successes, of which for many months past
we have been regularly informed in the musical column of a
certain daily. One’s worst fears were fully realised. Such a
Butterfly alone would have been sufficient to drive me out
;f_ the theatre after the first act, but coupled with such a
thmkerton as Signor Franco lo Giudice, the effect was such

at only the strongest exercise of will kept one in one’s seat
eg;exsl_durmg the act. What I was able to see of the Sharpless
ok 111gnor Badini and the Goro of Signor Octave Dua was

olly admirable. They were clever, natural, and life-like
Stl’ﬁies, }\lrery well and musically sung’. 1

et ird'new soprano, Mme. Eliza is ¢
wholly admirable artist. She gave gezgqgﬁiggigfdl l;ex:ji
for{nance of “ Aida” on the 24th. She has a fine voice
which she uses very finely with subtlety and skill. Signor
Lindi was a poor Radames. Verdi’s very broad lyric lines
exposc‘e‘hls faults of singing and production still more cruelly
than * Tosca.” Monsieur Cotreuil was a fine high priest.
Mme. Georgette Caro would be a very good singer indeed
were it not for her terrible hard tight nasal production
which is so typical of what is known as the French’ school
of singing. Her voice is really an excellent one. Mme.
Caro is an intelligent artist and actress, and, even with all
the handicap of her method of singing, made a fine cffect
with her solo scene in the fourth act. That greatest of
Verfdl conductors, Signor Mugnone, gave us an orchestral
S:a;nom;ance nearer the standard set by the German season
it a} }3; so far, but it is obviously going to need a good
al of his conducting to get the orchestra out of the rough-
n]f-‘sses and slovenlinesses of playing into which the have

slipped under the other two Italian conductors. i
* * ES B3
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hold between persons.

;ig’eryugi?l?lve relationship between John Jomes as citizen,
Smoker a;l(;sté church-goer, warehouse packer, and tobacco
bishops, Wil mith as employer, Brown as appointer of
owner ’Blackson as the taxing authority, White as land-
'eepcr‘ S as .mdustrlal psychqlogxst, Green as shop-

gaged on thosso (f)n ; or, of course, with groups of people en-
of social life '1e unctions. ~ They envisage the shortcomings
infringement‘ s problems in applied morals, as arising from
t10ns of what  of rights, neglect of duties, and misconcep-
What seem to 115) Ju and unjust, Their method of enforcing
SO as to 1'Cmov‘- tlﬁe correct principles of social organisation
tic; they set ¢ these shortcomings, is equally characteris-
ft look after Up a series of committees, which are charged
e large or Sparltllcular interests.” These committees may

Sometimeg e\{na » few o many, delegate or representative,
what yoy wmen self'allpmnglng, and their titles may be
to the employy But essentially the theory runs that it is
OT social an}:_]m-enct‘.?f committee powers that we must look
Sxample, is gj individual welfare. Mr. H. J. Laski, for
to be the ngled out in this book as ‘‘ regarding freedom
“ takes indr'm')st vital element in the individual’s life ’; he
shall hegt Widuals and seems to create such institutions as
oSt serve their purpose.” In “The Foundations of

Verej ' 5 7
that fre%l:]gy’, Laski writes that “it is obvious enough
lon m of speech, a living wage, an adequate educa-

» A pro 5 5
Proper amount of leisure, the power to combine for

s 1, att,al;\r_e .all of them integral to citizenship.”
essential jqe, y rate, understand them, the peculiar and
eme s the fs of Social Credit are of another species. Their
these institut'oundatlon on which all these problems and all
0 take what 10ns now rest and must continue to rest. OT,
the fluiq op . > .Perhaps a better metaphor, they deal with
are suspeng I:i]edl“{n_ in which these other things move and
Clal Croqiy iy, Lhis is, of course, the institution of Finan-
i hose who accept as correct in diagnosis and
Social Credit ideas may or may not deem
less fundamental questions of guilds, pro-
ship, state sovereignty, etc., to be worthy
ment and to be matters of public policy. What
€ is that none of these things can be scen
2Y Whic} dI:)er(?peCtl\v'e and proportion until the mechanism
eSigned afrq and services are produced and distributed
B the afresh.  That is the minimum claimed for them
claj or otical sociological side, just as the minimum
10 woylq them on the practical side is that their adop-
Wimypy, épu_t a permanent end to trade depression. The

almed is another matter H.

Social effoy

% State owner
€rious treat
do heljey,
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Sc)ott, M.R.C.S., L.R.C.P., B.A.
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hould silence to some extent the ignorant
amour against Abrams.  Dr. Scott gives
rc:]]cnt of tuberculosis, chronic local infections,
es (1 thOma, goitre, humours, jand as.thma_. IjIe
8enera] heaﬁ the effect of the Oscilloclast is primarily

Sug Sceurs aftea th’ (2) that *‘the greatest improvement
Neugesgs that thy treatment has heen discontinued, which
to bg te patiengs o rective process may go too far.”
ang acﬁt Very l{tt‘1Vh0 needed suggestive methods were found
dis, larg, engin €; on the other hand, Messrs. Ackermann
Ame S e \V?th €ers, who examined the Oscilloclast [while
H“lhncazl Comm; the disparaging reports of the Scientific
angPhtics, Goinittee, Professor R. A. Millikan, Dr. E. .

® mysjigONSider ]r_ Frank Rieber in the B.M.;?. and the
elecgpoity, that the instrument is probably intended
150 1s an excessive price, and that similar

could be produced by a more simple

¢ Gengye
Vel anq o 0f Cookery, with 750 Recipes. By C. F.
arél <e all Olga I‘Ial‘tley. (Chatto. 7s. 6d.)

Sey, atto’ z SESE
Ot]\erse\ N ways ©.8 books, this is beautifully got up. There

Art

a the mog; it is claimed, in which it differs from all
arg aﬁ‘,:‘:llﬂl are in’e’;‘zpt?rtant of which are (1) more recipes
Sollgqgiti@ble ajj )1 10T €ggs, vegetables, and fruits which
isheg .ON of flour ]rreo\lgh the year; (2) there is a unique
;?lan r 20d (1) reg €ipes; (3) a chapter on cold supper
Shoppig:, Uinder the;,.pes- are arranged in the only practical
ily o o yo meincipal ingredients, so that instead of

t the CCording to €U you can arrange the menu more
Are reglpnit?yzs of“‘tl;at Is best to buy. The observations
g}ei‘fectlvesnng, ‘but to 'e chapters on sauces and vegetables
ra N thae TOM wrjgy say that omelettes ‘¢ cannot be made
Rasop ot €N instructions  is no more the case

anyth:
n f‘)l‘ e‘? tl]ln.g can

Xcluding ¢ done without practice, and is no

What they seek to find is a satis-

The Dry Diet Cure.
Daniel Co. 3s.)

“ There is an old maxim: ¢ Drink when you are thirsty,
and eat when you are hungry.” There has grown up a
gloss on this in many minds, begotten of exceptional
Qircumstances: ¢ Drink when you get the ‘chance, for
opportunity is a fine thing. If you are not hungry now,
eat against the time when you may be The question to
decide is which of the two is most suited to the conditions
of human life to-day.”

Dr. Oldfield is interesting on the benefits and evils of water
under various circumstances, and his derision of t&e'fallacy
that * drinking plentifully flushes the kidneys " is_very
necessary, but it is doubtful whether many people will be
satisfied with the ration of liquid that he would allow them.
Of course, we all drink too much, the over-spiced food _wle
mostly eat stimulates thirst, so that often those who drin 5
most are, through lack of strenuous occupation, Iea§ttxn n;:s
of liquid replenishment, but just as the human }fys fm i
accommodated itselt to the upright posture, soé e Sdmé:—?nk
in most cases is used to being filled with_ foof aer;“ o
simultaneously, their separation and regulation 1s ;ne }‘; o
necessary for athletes and invalids, though every! e eite
no doubt benefit. The difference 1n effect between t;bles e
water and organic sap in the living cells of vegetab
the juice of fruits is, of course, immense, an

By Dr. Josiah Oldfield. (C. W.

d it is in these

iqui re

latter forms that most liquids should be takf:n.s 'fl‘;};zrse :n

useful tables of the water percentage in variou Ceians
of abstinence, the most drd

menus for the three degrees
to be employed only under me
general use.

School and Scouting. By P. G. Blyth, M.A.
Sons, Cambridge. 2s. 6d.)

The author writes sqnsibly o
experience with Scouts 10 a larg,; o :
ractical suggestions on games, = o
lsl(::r?xig{)xes that thég Scout Promise is un%uxtids to school
troops, and is either useless or superfiud - oerly adapte
that whatever the aims in view, Scoutmgdpth'}‘zt LE
wéuid be much better than Cadet Corps, an ql‘ e
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Meister Eckl_xai't. By Franz Pfeiffer. Leipzig, 1857. Trans-
lated, with some omissions and additions, by C. de D.
Evans. (J. M. Watkins. 20s.)

In these days of New Thought, Theosophies, and other
forms of pseudo-mysticism which confuse it with mystifica-
tion, it is a pleasure to welcome this belated translation of
Pfeiffer’s collection of sermons and tracts by *‘ the greatest
philosopher mystic next to Plotinus.”” These sermons, which
were preached in German to general congregations as well
as to members of the Dominican Order to which he helonged
represent characteristically Eckhart’s attempt to expound the
abstruse tenets of the Scholastic Philosophy ‘‘ without tears '
to his own countrymen. Whether he succeeded in this literary
tour-de-force may be open to doubt, but it earned him the
title of father of German philosophic prose. Born about
1260, and trained in the Dominican Schools of Cologne and
Parls_, his power of thought, intellectual honesty, and deep
mystical feeling were united in an endeavour to push further
some of the achievements of scholasticism which reached
their most balanced statements in Aquinas. In this he seized
upon t'hc purely transcendental and pantheistic trend which
came through Avicenna and Averroes, and following Plotinus
arrived at a conception of God entirely out of relation to
aéx;l);t_:hny}g'but Himself.  This attempt to reconcile with
Platlcs)tl;:\lzltyctﬁgn Eg?gcslhc t_rtegxd Sof'thought which began with

= w1 7
failure, and Eckhart’s condemx?;t-li?)ia b“'as S o

f 1 I Pope Joh :
in :‘322 must be viewed in this light. yThepdisJ;airt: f){fxtlkfe
contingent and historical, common to this trend of mysticism

’

inevitably leads to a transcendental Dei i

g { ans eism, which cz
e:xi.pda.m1 the contingent historical world by renouxfc;lizgorlilt{
g:ncxgee; and Ia;_)smg_lqto a Gnostic dualism such as Eckhart
”%ll"leg’Godi‘ln ({ng dis?nction between Godhead and God
ead has left all to God: it owns nought, wills
%zzg?t, requires nought, affects nought, producesgno:.xg;;ltl’s’
. H‘age l\)?\l}zell(i:?p't‘"(c} délenﬁmaI appeared in a modern dress
- G : od the Invisible King,”” and is the
nemesis of all forms of Theis hi S st for
Incarnational Religion. This At Sl e
Inc: ! on. volume presents the dilemms
1v:1h1ts r'n<l315t stimulating form, and should be of value to a?l
o wish to understand the richness of Catholic mysticism

as well as the attitude of th
e Papal
balanced expressions of it. R LR

Why I am a Christian.
Bodley Head. 6s. net.)
o The title of Dr. Crane’s lates
5 Why 1T am a Christian,”
Are you, really

By Frank Crane, D.D. (The
atest offence against good taste,
S aftl:sr ctz;llgug(t)e;ctl to e\f/o%{e the r(latort.
‘ ! careful perusa
nﬁglec}] sag; 1gh_at “any old religion ”” would fit Ft)his parcs’gﬁ
deﬁnitepabz) l11c1s_t, so long as there was nothing particularly
HEBHRL o tl ltt. dThe easy familiarity wherewith this * de-
Bl f&’ 1\5 an h'wrgter of aphorisms *’ treats subjects we
el on this side the Atlantic are still old-fashioned
appaﬁing I1t>p_roach with awe and reverence, is positively
ity ru.nnin :sthcharactenstlc of the curious strain of vul-
e greedilg rough so much that meets with approval
Grcatest ot il swallowed by the American people that the
names can be bandied about in this casual

fashion wi ;
without sivi f

B ng

hail Dr, Crdse gas ¢ offence to the 10,000,000 readers who

oRe) Teandes ‘ Master.” The last * ; ism ”
of practig:{‘;?eetd Bet“’?en the chapters of thils h‘(‘)rllle:d-bc?c?lg
Tona Y or “ Puritanism for pleasure and proﬁt,":
“If the C .
WA o belolr]lt‘fri}(; e Perfect I do not think I should
Aseoiata Wittherfl . for I hardly consider myself fit to
uncomfortable.” ect People, and I should certainly bhe
If for * perfect

further comment people we substitute * cultured

i S superfluous.
ewis and Irene.
(Chatto ang “1,3;}' Paul Morand. Translated by H. B. V.

people

WL ndus. 7s.)
and Costl;uglénﬁggile had !)een one of those ornamental
financial concerns ] secured to the pediments of our

s whose number in

the in :
Crease of capital, and who are

before th

el ,e €yes of the sharehold
L ge reassures instead of

ewis’s criticism of his g

s dire '

Demis ctors’ report I i i
ener; eticb}?lcime]head of the Frlz)xnl;tolsl\l'l!qd e
. ,g but unbalanced ; in Sicily, whe o,
{5 6 ofition ofl 1 & 59 » Where he was conclud-

1 account u 5
he met Irene, a beautiful Greek?gr?];lr:gi?n Iguf}l‘dori«ni.nes'
: o e Trieste

branch of Apostolatos. Her precis;
him, and he was forced to sell%i?ls;lon enabled her to beat

to his bank. He fell in love and go s rat};‘;{g‘g“ appeal
y marry-

: ; ¢ 1 t his

i)nugt I}I‘er in spite of her opposition. The regave

e 1er business instinct was unsatisfie by lo vuP fnAnees
ake over her family’s Paris branch, “’a;e"\;ggir{]@g

creases uselessly with
exhibited once a year

ers, whom the sight of so
alarming.

general manager, and Lewis resumed control of the France-

African. ;
“ Lewis belonged to a generation which believes only ‘3
industrial undertakings, and has never even seen g0 d, ?‘;1
he despised deposit banks and deposits themselves, \vhlc“;
however, he had no scruples about re-investing as he Sane
fit, if necessary against the wishes of his customers. Ifel
followed tradition, considered thrift as being almost hol?;l
had great respect for debentures and Government 'seclé 5,
ties, and took the trouble to buy members of Parllamen
and the Press. * Irene,’ he used to say, ‘ you repres d
monopolies and extortion.” * And you,’ she retorted
¢ stock jobbing and speculation.’”’
Franco-African shares fell, Apostolatos rose:
jealous of her success and spent a night with
mistress so clumsily that she saw it and left him. ido
delivered the Corfu ultimatum, and to avoid San Luc
passing to the enemy, Irene had to sell the shares b Gorfu
Lewis and later the two banks combined. Since ?rite
Lewis and Irene have never seen one another, but they W
to each other every day.”

Question Time.

FREE BANKING.

Sir,—My case with which you now appear to o8
that every issue of credit for genuine productive pl;’({)ﬂing
tends eventually to reduce prices below the level P’Z’el otion
at the time the loan was made, because of the twofold
of the production of goods and repayment of loat- i pring

agree,

A merchant can get the goods to consumers and. r N
final prices up level, because he produces "0”5“5;9’ mad?
large community, wherein loans are constantly be othe?

and repaid, these tendencies balance each other, an®

things being equal, prices are kept fairly stable. sur®
It would appear from the above that in or er ap ros!
the continuous production and sale of goods at anmus be

mately uniform price-level, two issues of credit 0
made in respect of the same batch of go"ds"onchant £0
manufacturer to make them, and one to-a mch_edits b‘;
market them. The question arises: Will both Clncr? If
accounted into the price of the goods to the consult elY
so, the consumer appears to pay twice over. f “O/’ 1e59;
the credits must obviously be a gift to the consumefm oth€
of course, it is carried forward as a charge on e
batch of goods. of &°
Hence the elaborate A + B theorem, and the sale mﬂPmn;
at less than cost of production are unnecessary ¢ ‘ﬂx
tions. Freedom of credit, by assisting produce?? 1’”01';’:;
possession of capital, would so stimulat
employment, and production that goods must ev
sold at the cheapest possible, and wages ricoss
employers can afford.

0%

mean the removal of restrictions on producers
would alone bring about the above consqquences' t
thing, unless a law were passed forbidding thefr(r)lr as
producers would continue to sell as fe\vt goods
money as possible so as to re-invest par
the develogment of their business, instead of Payll;;n 14 Creo
on bank loans. If Mr. Meulen proposes that uld disp
should be loaned free of interest charges, that WO
of this objection. A
You then raise the entirely fresh objection 1
production. Now. no energetic producer likes €O

We have not observed this. ient
They reduce him to the level of his least efficte’ pe

petitor, by depriving him of the full advantages
production and organisation. o flat m

. . 5 t1
mum price is established, and the several const

rate, so far as making a profit is concerned.

But the present constant tendency to glut tht
pels producers to combine in order to f’_""”wt aq 0
ting competition. It is at present 1elatwel.1’_ca‘y

of credil produces more automatic contact bet
and capital, and, with a lively market

It is precisely when markets are lively

- - . H . n a j
tions are formed. Conversely, it is precisely “123' i o
in demand supervenes that combinations fall ap

We do not agree that freedom of credit (b}’b “.Owiﬂog’)
of their PrC ﬂterest

. (1’

at covrﬂb;;’;uﬁ
es?

b : . 0 oS
tions of producers will be formed to raise P”Cesmbinatio'

o

th’

‘
sal?

In the combinations we have in mind, where ituent pnf’
0

ducers are allotted the right to sell each a Sl'_’gcgl that :f‘y
tion of the combined output, we SCC oL 1\-01'5 , 8k
““ reduce * the best producer to the fevel of the ¥ s

tain such a combination because credit restrictio”ty is gcr
fresh competitors from entering the arend. ze"‘dp"’
inevitable that, once the combine is fo"'“wd’ ! ; f’eﬂili”’
should he tempted to raise prices unfairly- ab !

to absor W7V

think we shall find combinations in small fq;”‘ﬁ:flt Coﬂ;}’uﬂ:ﬁ
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larly enough, w i i
, We were given particulars only last week of
ls)?ggeg ;sale§ being made by members of an important com-
T ptrxce§ bf:‘low those fixed by the combine. As our
o r:l said, ‘* What can you do, when there is all this
4 th?:k so few orders?.”” * The combine members would
ot thi aot tt;re'akmg faith with each other if they could do
% o 117 Y their way.”” In other words, a lively market
T al;eep tlt1e c?mbine alive !
At all events, the Douglas syst ] h elab
» S, | ystem requires such elaborate
cf};s;ltzlbzt?ervmwn, that. I should demand that freedom of
ol blrsi given a trial. I purposely refrain from detail-
Your gene anking proposals. There must be limits even to
R rosity to letters from opponents, and I am fearful
] g these limits too hurriedly.

HeNRY MEULEN.

V ; :
Bankin.g"ce that it would not he advisable to detail Free
any adv;.r!,)h posa'l.s’ because they could not be discussed to

r. Meul age without our coming to close quarters with

€n on general principies.

Sir,—THE Ng
brinciple of Fre
nterprelation b2

W AGE’s difficulties in understanding the
e Banking arise apparently from a strained
accepts that mifdterms. My critic in last week’s NEW AGE
restraint from der free banking there would be neither
against dépom.t’ss“e of notes (such as at present operates
“sue (such as ”a"}i‘ private banks) nor constraint to over-
te Banque g e French Parliament has just imposed upon
tinues, < e France). Notwithstanding this, he con-
limitatioy, o? the other hand, Mr. Isaac would impose a
not be iy L credit issue, that is, he suggests that it must

xcess of sound banking. . . . Up to what point

<an yo 5
au‘lg'{n;‘, ,frsle) credit without transgressing the law of * sound
an;f?, answer js,
and ‘relg. banks
0 g Slraint, sy
anli?l elsewhey
vepy N8 was tr
Y clear sigpg

1
ot at a fasiey

I suggest, straightforward. Under free
would have freedom from both constraint
bject only to their customers’ equal freedom
e if they chose. The point at which sound
ansgressed by a bank would be indicated by
» Such as the return of its notes for redemp-
Notes falling oo 0t¢ than they were being issued or by the
Giessin. 8 bel.ow par in the open market. There is 10

[,,lrasez)’t;’llﬁos;,,g a limitation in any valid n_waning
Yeindicate. . working of economic processes will suffi-
king 1ov e, what neither the present system of central
Where poio - (to my mind) the Douglas scheme can do,

€ issue ceases to be sound.

C. P. Isaac.

(e THE BASIS OF EXCHANGE.
the - Since

€ variq you ask me what is the governing cause of
f,""CiPal g:;s n the exchanges, I replygthat I think the
dle Opinion erming cause is the amount of debt. This was
e ef‘o,eof the merchants and bankers who gave evi-
(See Macle dﬂlf{ Bullion Committees of 1804 and 1810.
od’s Theory of Credit,”” Chap. XIII.)
A. BEGINNER.

“Te Sugz,
<arily begé’ssil that you inquire whether there need neces-
Price.Jaye ything fundamentally antithetical between our
Wli] ion, a5 Interpretation and the above ‘‘ debt ’ inter-
ha at condiﬁoﬁ;’“dappear to assume. For instance, under
Thppens to its int oes any country get into debt? What
«en, again, in ernal prices while it is getting into debt?

ontm’patio,n N general you must allow for the element of
intu Will under tm respect of the fixing of exchange rates.

0O all theg stand that it would be difficult for us to go

e < :
Matters properly in the space at our disposal.

LE
TTERS TO THE EDITOR.
*“HE ENERGY BASIS OF CREDIT.

N
1 2 ou 1 e
,;‘g‘;‘]rest_ tr ;gélscle., ) Energy as a Credit Basis,”’ is of great
the oY (the leath right down to the fundamental origin of
ucleus of 5 o disc to represent the ox), and suggests
r Douula practical scheme.
N a ton ‘gaio‘;as often made reference to the man who
o ut]m'ﬁ%oes and so increases the wealth of the
S akes no increase of its purchasing power
€ con 4 . “
tolcer, an;t l?rt{ll}é lurged in public and private that the pro-
Memb\\'hich Sl’lould? of value should himself provide the
Conga.'S Of the M orm the exchange medium for it. Some
a Vis-e" nee on Ry ovement will remember at the Friends’
of 5 léol.'\ ‘. hgafice at Swanwick in November last that
Estip,s "itish .‘\usttrall’xi1 €y, an Australian, and I believe Editor
Pl‘odg Pamphlet, o 3" newspaper, had written a most inter-
HCtion, whie suggesting a form of credit issue against

. oLl '
fedly €h seemed to us to be fairly watertight.

articles should be able at any time after he had filled all
available orders through the usual channels to deliver any
excess supply of which his factory was capable into a Gov-
ernment Store in return for special currency notes, prinied
and issued for the purpose.

This issve would be, however,
and interest charges. The prices to be a little under market
rates and revised each three or six months. It was stipulated
that such goods should come out of the store for consump-
tion at the same price as entered, and in exchange for the
special class of currency notes issued on deposit of the goods.
The notes would be cancelled when the goods went out of
bond. All such currency notes would therefore circulate as
legal tender while the corresponding goods remained in
Government Store. ‘

The scheme seemed to have points of value, viz., its
simplicity of operation, provision of new money against thg
enhanced supply of goods, a breakaway from the banks
monopoly of credit monetisation and extortion of tribute
through “interest. Also the supply of surplus quantities of
new goods in store, ready to go out at price of entry at any
moment, would prevent inflation of prices through the issue
of the new currency. g L

One small point in connection with the article in THE
NEW AGE of June 25. The writer suggests that goods re-
quiring 240 h.p. for production should be .valued at 205"1‘}?‘_
1d. per h.p. I take it that he means h.p. hours. e
formula seems to require the addition of the time factor.

A further query is how the difficulty would be ove:tchomi
in preventing the rising of prices on the ;650‘3r<>‘:"1’1 453 o
commodities so absorbing the full £1,000,000 “éozﬁ © aooo
issued on the £500,000 worth of cqmmodn'le_s an <ta £ i?xozilise
worth of capital goodsl. 1 take it the writer must Vi
a system of price regulation. st

F)inally, inpregard to Mr. Qhomley’_s schem(tiz_, it ?ugﬁ;jgi
objectéd that this is not Social Credit according to

Douglas, and that an incomplete and impgrfecth:gl;nelre
might sidetrack the true economic gospel. It fgs,s 2 easil;'
seem to have two points in its favmg, its wgg ::d s
grasped and might make 2 favoura cbﬁlgpaeftér S o

free from all bank control

%ide a new source of money supply,
‘p‘rlgr':)deucer Credit,”” and depends upon the wage system f0
get it into the hands of the consumer. |. E. Tuss.
and did not

: e i
[Our article merely discussed a_principle, ar
attempt kto deal with difficulties which might art

was applicd.—-Ed.]

OPEN-AIR PROPAGANDA.

umstances hmore ch
dit than a :
ldgfiets that it knows of no remedy

i wealth,

for tl atinued *¢ hold-up » in the production of
or the co : 3 ;
while Mr. Baldwxr}]] dﬁg};l);l o}zmts a

confesses that he :
o 1. and is by no means c]eard = minds e audiences
po;{a 21 interest can be aroused 1
ea 4

is give
wherever our message is &

manner. We have @ portézlbtle P
indicate salient points, an
London district t\y'l:’ere
at open-air mec ings, hot
to secure additiona’ fs ‘
lf)zf:eedom (and incidentally fresh re‘q
It will be necessary to :
speakers (men or womgn_); ?hat
help to deal ;\nth elnq;géeare St
May I apped to a 2
. s im rtant_wor. i ;
way in thisn ldo?r?g S5 it -ill be W i“olf o atly e fings.
dlresses.e prepared to speak at somt
they ar

se when it

—

Sir,—Never were circ
public advocacy of Socia
The Government openly a

ign {0
jatform and & large s'lgnL ?
various places in

an be secure

S.W.2.
Effra-road, Brixton, London,

July 2, 1925-
AMERICA AND TH‘
e are booked for @ W

23,
E FAR EAST. .
ar with America (fighting

i est

Sir,—If W€ as the only alternative to 'ﬁghtm_;z ocuoru gi:;x: :
our nesres 1d?h;) could blow us all up mst:m.latn oUS ban
neighbours, ‘;-Pel - to be one chief area of con?elg by
e leh lt\ aititude may weé expect toI § opulations g
our all)’, wha thouf)’h at present 1,narrlr1f3:l.f£_ S ]
the (;norcnl]x(i):;?s preszut behaviour 0a ficient, 15
As?&wricﬁn diplomacy, ttl?oug'h e :?in Co',‘l't

t 3 . thing with | corte 2
?t?rltd. LhLBel?ir:\l(}i it are certail

qctions O
sycholog IE the
; aneous, PSYCHBTs orld as the
o fpmt'tly ]?;Sfl(g?::l](‘ls B{n wn to the WOr
past tagts. ‘

looks b
terribly

» 1t was :
as suggested that any manufacturer of staple

nected to get
7 ay be expect
Imperial nation par excellence; and may
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the lion’s share of the odium attaching to ca]l)]italist Ir{lperidal-
ism. A man’s boss inevitably. represents the social order

to that man, in practice, even supposing the worker _en- CREDIT RESEARCH LIBRARY f}
lightened enough to separate the two in theory; and simi-

larly an Imperial nation represents tfl‘le“SOﬁial or.d?r tg its _ TTEE
subjects, and must bear the blame of a the social order’s 1
defects. Japan’s position, again, in re(liati?n to Chin;fl, is REPORT OF THE CUNLIFFE COMMI =
that of an industrial Napoleon suspected o trying to force . § every
a rival firm into absorption—a position quite as odious as This Report should be in the hands oics it
that of an actual master. Let the British reader of THE NEW speaker and writer on the New Economics.

AGE imagine himself a Chinaman or an Indian, retaining all . h king of the Gold Standard
his present knowledge ; would even the knowledge that New describes the working

ontains in”

York is at present the hub of creation keep him from oppos- before the war. .Every paragraph ¢ fue

ing the nearest Imperialism?  (Would it keep any body of formation of the highest propaganda value. ‘
:o\:l;egres-cf;?% opposing their employers when threatened with POST FREE, 6id.

And of course the East does not know the facts ; the East

cannot know America as we know her, i.e., as the handful . - tline ’
of really observant people in Britain know her; for even here Through Consumption to Pr OSpe"ty'l A;g,l:intc ) |
very many still regard America as the Land of Liberty, the of Major Douglas’s Credit PrODO,,Sa S(-) tober 16t |
nation built of Britain’s best, the new world called into with additions, from the **New Age” of t%duction |
existence to redress the balance of the old. Russia too has 1924, Written specially to serve as an intr Gives 2
a halo, the halo of the pioneer and martyr of the world’s the study of the New Economic ’1hteorc);~ with jus
emancipation; and there are few indeed who realise that it clear account of its distinguishing fea uruc’ic case for
is possible for Russia to be all that and yet to be now the sufficient argument to establish a-im”éa(josmge .):
captive and decoy-goose of international finance. (I won- further investigation. 16 pp, Price 2 'in%e —1/-i
der what is the net effect of the intolerable rot dished up by Prices for quantities, including 061“ !
thtj\aver_age( anti-Communist orator.) 10—1/6 ; 50—6/9; 100—11/3 ; 560—50/-. Enterprise !

. America (with Russia as serving-man) is the gentleman| ialist *“ First-Aid” for Private » of
viliain who rescues Sweet Seventeen fro)m the bT‘”Y only tg Soci\al::})rintF(l)fSttle:‘d“ Notes” in the “New Ag¢ 2

ruin her himself; but it is futile for Sikes, holding the girl’s April 17th, A critical examination of the (;‘re‘dit

Wrist, to protest that his nibs ain’t no hetter; she may or “ Nationalisation” policy from the *Social =/ Tin
0 ! ; ’ 1 a policy fror ibule

“}‘_a)il not believe h_lm, bu.t she will certainly kick the shins point of view. A useful pamphlet to disie

2 tseri‘;‘;;?‘(;’ “I’hg,ls }1101‘111“2 her, and chance the future. Labour and other reformist circles. [)'scoveﬂ
S India, T don’t wish to undervalue the power - ientific D1 "o

of any establisheq overnment to perpetuate itself, by reI\)vard, The Mon.etary CatalySt_Neeq Sm?n:llle “ Notes ilsnl

punishment, and sheer habit; I am only speculating on what Entail Poverty? A reprint o c

t the sP€
may happen if that power is shaken th hnic?

by the reverberations the * New Age” of June sth. Written wi

of a neighbouring confiict., object of attracting the attention of business,
0 long as America chooses to be sweet to China, Britain and scientific men, - ions as ”;;
may as well look somewhere else for allies; Europe knows Both pamphlets are the same dm;gnsconveﬂiengp
ncle Sam better, thanks to the deht muddle. As for Asia, “New Age” pages, and will fodmary ools¢ o
perhaps the best that can be hoped for is that it may have and neatly for posting in an orfor 3d. posmlge‘l
the power and the will to he neutral. With the loyalty of envelope, Single copies will gglope is nsei#‘
the Dominions undermined by the one nation that, being as “printed matter,” if the envt ge 4d.) La9d';
itself of the family, has the power to undermine it the pros. The price of each is 1d. £D°29 32° "50—3s.
pect for Britain looks blaclk indeed.  But if America gains quantities : 10—10d. ; 25—2s.
the whole world, her empire will then fall to pieces by its 100—7s.—all inclusive of postage-
gg\:]l;e\ivextﬁht; and t};]is process, though slow and painful ma): dit 2
vably dive a healthier result than if America we;e de- 6 v € %
feated by ‘some great alliance which would in its turn have Fhe Communlty § Cr
to be overthrown, . A tical
wise(; %’a‘(‘i’ any practical moral js beyond me; I leave it to A reasoned consideration of.the.theol:i r
eadas. content ﬂﬂd practicﬂl imp]lCﬂthﬂSSALs'
H. B. S. L. DOUGLAS CREDIT PROP LB
L g
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