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NOTES OF THE WEEK.

The Financial News of June 7 contains a long
8 4 3 5
agtrlr(l:rlSitltnsl’)lred by the Finance Inquiry Petition
o ?e s activities, to which the writer alludes,
R 1:g'om the letter which they send out with
5 w?t orms. The article 1s thoroughly typical.
Seonle lter begins by talking of the proneness o
S I\? attribute economic difficulties to one
e ext he enumerates a long series of poss-
e ?ez—most of which are on the face of them
i an the rest equally so upon short analysis.
Stantia(f .c%n, without doubt, he says, have *‘ a sub-
s influence upon trading conditions.” Thence
“n ﬂat?is a question-begging leap mnto the middle of
i on,’” which, h‘e‘ points out, though stimu-
ey, ogn great activity, “leads to’’ a constant depre-
S lln.ktue vqlue“qf the monetary unit. This is
hie Coyldl e saying “ inflation * leads to itself ; only
argumu not expect him to destroy the force of his
o Went and reveal its omissions by putting it in
reason:)'-h He does not, of course, advance any
panie S’V y an expansion of credit must of neces-
iy t%eo ?ce mnflation: it has always happened so
Bt o rel ore always must, is his implication. Now
SUggesrtlg Etll‘:dt 1shworkmg on the gold standard he
Obvinis, at the necessity for an inquiry 1s not
“Under the gold
Currency system i:, to a large extent, automatic.

An(%lf&‘y’hthe rest subject to ‘‘ management.”

en the country is prospering gold should flow in
:r‘]:d form the basis of the addipt‘i!ona credit required to
Wi ance expanding production.”
fmae:é' llnduStFY expands without the help of new
iancial credif, new hinancial credit will be lent to

standard the regulation of the

»

18 When trade is less active and gold is tending to flow
iy y the credit structure is contracted —
e“en industry falls off in spite of the extra credit the
Xtra credit will be taken away
“ il
—— and this contraoti i i ices i
downward directi ion, by influencing prices in 2
Wi ection, helps istore itive pow
of this country o e

b ;
Vv the process of calling for repayment of bank

loans and overdrafts, and forcing manufacturers to
choose between losing most of their money In panic
sales or losing all of 1t in bankruptcy. The writer
refers to ‘° competitive power’’ as though it were
unconditionally a good thing. If someone makes an
article costing him 20s. and sells it for 2s. he has
“ competitive power” enough, but he will hardly
thank the financial system for “ restoring » it in that
fashion.
* The banks are only to0 pleased to
money
This is going too fast. Before they lend it they create
it. It is the property of the community.
“____ to finance sound projects —" )
Projects, of course, which the banks consider sound.

ZI18 e T
e not unlimited, and in
i they are compelled to

lend their

*——but their resources
interests of their depositors « « <

keep resources fluid.” ki have it
If fuidity is the essential thing, the DA S TG overn.
at any time. They have only 4 :00 000,000 odd of
ment to replace the existing ®=+ h' sa;ne amount’
bank deposits by currency notss 0138 this countr!

“ During the post-war boom ofvﬂ)")v ’\,vhen ;

was on a paper basis of currenty - ractica
The country is still on that basis for all p
purposes. b

“__ there was little difficulty in obtam;\lg, ﬁna:ivcgirfei‘ﬂ:

various projects. Production was expan 'm nstantly

tions, new issues were NUMErous, capital \\a‘si Cglo ment

being increased, and fresh ‘programmes of. [deieian

inaugurated.” - which
This, let it be noted, is the g condition iﬂ’%’é forth-
the writer has said that fresh finance Shot
But— 9 1
o during this period there

geal problem was one

uce goods unless they

coming from the banks.
it was soon found that whil
was but little unemployment, the
of markets, It is little use to P
can be sold ——"

How true. {
Gt mnd as 'this Sountey produces largely for oversea

1)
markets and is organised for that purpose
And not for supplying its OWB market,
“_—— any improvement in Our industrial position must
depend to a considerable extent upon progress abroad.”
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But since we have already been told that gold and
credit flow to where there is a bal-
ance of prosperity we should have expected
that any improvement in our industrial
position would depend upon retrogression abroad.
Apparently thfs is not so. Instancing our-
selves and America, it would appear from the writer’s
argument that gold and credit would flow from us
across the Atlantic 1f our export trade to America fell
off and America’s were booming. Next we should
write down our capital and whittle down our con-
sumption until, we suppose, our prices undercut
America’s, and her importers began to give us orders.
Then the gold and credit would be withdrawn from
American manufacturers and come back here. If
both countries were at an equal pitch of prosperity
one presumes that the gold and credit would be
equally divided between them and a midway halt
g\glled to production on both sides of the Atlantic.
: owhere, spparently, can the people of any country
[l\?l[])c for a continuous increase in their prosperity.
: tl;cy can hope for is to be able to excel other coun-
ries for short periods in the matter of financial costs
%nd so get the assistance of the bankers until some
]_ Faten_;\wa} gets its costs lower still, whereupon there
= anotner bankers’ gold rush to the country in ques-
1on.  The conclusion we draw from the arficle is the
opposite of its author’s.  He has made out a sound
case for an inquiry. N

* * *

Banking has been called a profession, a science, an
art—and now it appears to be likely to become a reli-
fgﬁ.ﬁhe I_{tev..t]. H. E£llllson, St. Michael’s Vestry,
111, writes to one of t 1
e of the London financial papers

e announcement in your columns of an insurance
companies’ service in a Fleet-street church will indicate
to your readers how steadily the City is moving in the
d‘xrectnon, desired by Bishop Gore in his sermon at St.
Botolph's, Aldersgate. Such services are not infrequent
in other parts of the City. . . . The annual service of
a great bank, at which the chairman or one of the directors
reads the lesson, the choir is provided by the operatic and
dramatic society, and the church is filled by the staff keeps
:.xln'e the belief that the spirit of the old x‘oliqious’“uikl:
is not dead and is seeking to adapt itself to the life of
to-day. I am fairly confident that our successors, if not
we ourselves, will see in the annual service of a “re‘:nt bank
or insurance society as natural a part of its ?mrly pro-
ceedings as its annual meeting of shareholders.,"

Tellcrc is nothing startlingly new in this. We remem-
cert;ilsmllar idea being carried out years ago by a
Share}w] f:é)mp)rxny promoter, who always opened his
Secuto.l? lers meetings with prayer. The public pro-

ieverg osed the series. However, as we are not
Sots be“: the doctrine that religious exercises
@l 00 closely identified with swindling, let
s g(? on with the project. ~And if by any
S rectors can inculcate renunciation of the
oes Ty HESHQI' this life among their staffs (but why
grcéa-t T2 1son exclude shareholders from the con-
e 1 1)\ 521 much the better for profits and
theol()g‘ : t1}1 )why' not include the subject of
£ Banl{ex-n? u;r(l Xamination papers for the Institute
younrme& r iere 15 nothing like starting these
i & men early on the path of abstinence—nor any-

15 more appropriate, seeing that they are to be

employed in “lar 22
arnin the rest
i g of us to be

» *

f )Qﬁ;g;l 1S now reported to be in such a healthy
Rl )I:Onlftion that the Council of the League of
A 1T(()~E)OE(‘S- to end its control at the end of this
e Yeotins _‘Fl_lm.k the occasion, the National Bank
o lumtoly‘ it h‘dlS(fOllnt rate 7o _7.}. per cent (1) “ Un-
“Hie adviie comments The Times in its City Notes,
Soritiae. ;-'l'sttr‘]"lo~ balance of the country has for
fes tiss .f'- shown a tendency to increase.”’ There

‘n a reduction of exports and an increase of

o a
| it is a managed gold standard, and we see the Maf’e

imports. Perhaps the author of the article in the
Financial News could tell us whether Austria’s pre-
sent “ healthy financial position’’ is what the banker
regards as “ prosperity > when it comes to the ques-
tion where he shall move his gold, or whether he
requires there to be a favourable trade balance &
well. It is surely of extreme importance to us in this
country, organised as he tells us we are, for export-
ing to other countries, to be quite sure that deflatio®
will bring us back our export trade. It has not don¢
so up to the present, but we suppose the excuse 1s at
the British people have not agreed to settle down t
work peacably under it.

* * *

What is the matter with the Speczator? In 15
‘“ News of the Week ** last Saturday, discussing the
coal situation, it says:

“ Look at the facts. The Royal Commission Report
holds the field. We have felt strongly all the time that the

Report must be used. It would be the last word in folly

to throw it away after such a heavy price has beent 225

for it and so much ability and labour have been expen

upon it.”
To say that the Report is a sound one is'an mtel;
ligible, 1if arguable, proposition. But to Sli'ggesd,
that, whether sound or not, it has got to be us¢
because it has cost a lot of time and money 1S OIﬂ
of the most curious arguments we have heard. %
pharmacy there are such ingredients as “‘ncoms
patibles ”—substances which in some instanc®
neutralise each other and in others combine to fors
noxious—and even violently poisonous—compoun®s,
Every pharmacist has a tale to tell of how he on¢
saved a busy physician’s reputation by referri?
back a doubtless hastily composed prescrlpt’ogé
Imagine, then, the patient insisting on having L
original prescription made up solely because 1t %
cost him a lot of money. We are straining ta
analogy in favour of the Coal Commission. o
matter of fact, their Report contains nothing mat :
rial that has not been known to people in the 4
dustry all the time. What they have done has be "
to disseminate the information among people :
side the industry—people who, for that very r€d
cannot understand the facts in all their be?“nat
much less know what to do with them. Is1 gcc
sufficient condemnation of this Report to “Oac
that neither the miners nor the coal-owners G,z
nearer a compromise than they were before o they
issued? If any master and man insist t at Yo
each instantly must have ten shillings to keepuecf

50

ing on, and together they cannot CO%,
more than fifteen shillings to divide pat
it is obvious from the commencement j.cs

the intervention of a third party will be uselﬁil'
unless he proposes to look for the extra 1VE ~gof
lings. The Coal Commission, far from 1ooKIDE y.
extra money for the coal industry, took some 2 g
In other words, its contribution towards S.toPPhat
the row was an endorsement of the very thing it
caused the row—the withdrawal of the ?031 Cre(,ttJ"
The Commission was not there primarily 0 > o
the coal problem, but to oppose the further €%
sion of credit. It was a banking commission:

PRESS EXTRACTS. 0
2

(Selected by the Economic Research Counci ale,
s U

““ No gold standard is really possible in these da)sgerﬂe:g
b

of the gold standard by means of changes 1 e bu)'m'e
rates fo'r money, and the operations of banks ',25 A
and selling securities going on under our very &= ]

el ° )
Josiah Stamp in Barron’s Weekly, February I- st Pf‘:'
’ y mus 0_.(

* The large export surplus by which Germarn Jow S
reparations can be secured only by low wages: =g Coi'l
of production, increased industrial efficiency, £

an oft
: ( n:ltl !
tracted internal market.”—Survey of the Inters ané
Chamber of Commerce, quoted in Comnierce
April 14.

-

-
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The German-American Bank of
England.

A month before the general strike broke out there
was a general election. It was not held publicly,
because it had nothing to do with the choice of people
who administer policy in Parliament: it was held
privately, because it had solely to do with the choice
of people who dictate policy outside Parliament.

or months past—while the capitalists and the trade
unions were sharpening their daggers in readiness for
e Day ’—Plutocracy was building tanks.
B\\elve of them, to be precise. The Court of the

ank of England was being furnished with twelve
g‘l‘;t;; thrones. Eight for America. Four for Ger-
st'P erhaps, now that the mtegrity of the British Con-

ltution has just been placed on an unassailable foun-
t(i)ltlon, the patriotic citizens of this country who united
; p}reser\:.c 1t may like to take a close look at 1t. Here
S tl&? revised list of members of the Court of the
thanl\ under the groupings by which they designate

emselves, It was completed on or about April I.

ENGLISH GROUP.

gllr John_ Gordon Nairne (Controller of the Bank).
Sir. Cecil Lubbock (ex-Deputy Governor).
t Charles Stewart Addis.
LL;. Henry Cosmo Orme Bonsor.
MI_l”dACullen of Ashbourne.
Mr. l:‘lbert Charles Gladstone.
ofo dwayd Charles Grenfell, M.P.
si nel Lionel Henry Hanbury.
 Robert Molesworth Kindersley.
ord Revelstoke. i
M: Henry Alexander Trotter.
it Robert Wallace.
AT, Arthur Whitworth.

. AMERICAN GROUP.
ﬁ"- Charles George Arbuthnot.
lr- George Macaulay Booth.
I. George Henderson.
Ml'~ James P. Morgan.
T Ronald Dudley Kitson.
I. Alexander Shaw.
M:‘ Michael Seymour Spencer Smith.
- Walter Kennedy Whigham.

: GERMAN GROUP.
Mr, Keupeth Goschen.
My }{V;:Jlxam Douro Hoare.
My F ert Lydston Newman.
+ Yrank Cyril Tiarke.

Si !
GorVeAldn Garrett Anderson is the new Deputy-
Ovemor succeeding Mr. Cecil Lubbock. — The

e;’n orship remains with Mr. Montagu Norman.

this | lts make it clear at the outset that n publishing
o ect§ the last thing we desire to do is to cast any
e oo R on the integrity and single-mindedness of
C'i>r1t§emle~me.“ whose names appear in it. On the
rify ary, it is these very qualities in them which ter-
SRk us.  If only they were self-seeking adventurers
anden out to use their power to feather their nests
Com cut glorious figures—we could rest comparatively
POIiSeo rtable in the belief that so long as they mono-
man d the Ilmcllg‘ht they would not be.dogs—m-the‘-
spillger about letting thé community enjoy the over-
Of their satiation in respect of economic security.

Ut we
h t we have no such comfort. These gentlemen, Go
Passlon

b us, are altruists. They are evangelists with a
louy for souls—our souls. They are ready to re-
hay, ce everything which would make this generation
out %Y n order to give a good time to the next. They

~Gospel the Gospels.~ To love thy neighbour as

Yself is, for them her thy

’ , not enough; it is rather thy
aff cendants whom thou must lovge,as thyself. While
bo.ﬂr,l‘l Iing the spirit of this super-abnegation We arc

Po icd to point out that it is defective as @ practical

:10 té‘{l; for in the case of our neighbour, he is here

us how he wants tb be loved; but our
Scendants are not, and we have to guess what they

would wish us to do for them—rather our financial
overlords have to do the guessing for us; or they be-
lieve they have. Mr. Montagu Norman, it will be
remembered, was referred to by an American banker
as a “ Crusader.”” The term will apply to all these
occupants of the thrones of the Bank—they are all
crusaders. Their impeccability hangs like a black
pall over society. One sighs in vain for the ray of
only just a wee little human weakness among them.
But no. They are without sin, and they have
deserved the divine right to cast stones at whoso shall
be taken in the act of consumption. Like the
Pharisee, they need no mercy, and extend none. Who
shall be merciful to us Publicans?

But while we may admire the devotion of these
people to an idea, we do not propose to value the
1dea by their standards, nor do we propose to sit
down quietly while they work it out irrespective of
what happens to the millions of masters and men 1n
this country who are at their wits end how to save
their businesses and their homes from bankruptcy.
It is now becoming generally recognised that govern-
mental policy is dominated by financial policy, and
that the control of financial policy 1s 1n the hands of
persons who are not responsible to the electorate for
the manner in which they exercise 1t. The visible
seat of this policy in England is the Bank of England.
The Court of this Bank may be regarded as a perma-
nent Cabinet, under which political Cabinets of all
complexions successively take office. This is a direct
negation of the principle of Democracy and 1; a
major problem in itself. But hitherto there has been
at least this consolation that the permanent Cabinet
which thus employed British Cabinets were them-
selves British and recarded British 1nterests as

aramount. If the Bank Rate was raised, it was ra)ied

or the ultimate good of British trade—not ot eé
nations’ trade. 1f deflation and the gold Stallxnda-ll;
were decided upon it was that Britain might t eﬁ] )tl
hold her own in a world of bitter competition. : f:l
was the intention which we could reasonably1 a]e
for granted—even if we did not all see \rer){hc earz
wherein the benefits from 1t arose. But w ;15 ar
we to believe now?  Suppose that Mr. B d \;grel
were to have announced that he had Cnlafgeto it
Cabinet, allotting half the mmlstemfl posmbmerci
resentatives of American and German €O

X > 2 . not have mat-
mterests. His doing so “mlmt}:zaj:]c;ngrol of British

red a great deal so long as s -
g;:gce \%ere in the handsg of P“rely Brlgshe(i:a%g;
sations which could be relie Onst for B;'itain’s
their supreme power first amd fommcjiitions the new
advantage; because under such con

_ 15¢ >t would have had no
cosmopelitan political Cabc:{}ce\t/ ‘,‘ncompatible with

ower to carry out 2 P NCOY -
]%ritish interesrtys. Yet what an agltalhon WIOUIgthta};iz
el il e S5 G0 L b
‘ betrayal. ut, now notice. d
bel;n said about the denationalising of _th_e pe'rmanertlt
financial Cabinet which rules Britain. Alien }r_lteres 3
may enter into conclaves where orders are given, zme
nobody minds. But let them enter where orders zl;;
merely taken, and nobody tolerates it. A 'reha' e
trayal the British people will go to bed \ylt Sk
a formal betrayal must not even peep into

scullery. )
Really the tragedy is too poignant todhéc?rt"lzx;
than a joke. Just imagine Amenmn" gﬂ b Dok
interests helping to decide what sha keRﬂ' s
Rate in this country. A reduced Ban 'll'(‘i%bar; o
encouragement to borrowers, lc?dﬂs tt,OWr il
pansion _of credit, and tends to 1o/ 10::1. : ation,
28 Mr. McKenna has reminded 85, tcr\,Nsll 0 .Stlmu-
late exports. Exports where to’ ell, among
other countries, America and Gcrm-any, So it will
be seen that the Court of the Bank has given two
of our competitors the power to contribute to a
jecision when, where, and how this country shall
;;et“an entry (if any) into their markets! Tt has
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given them, by the same reasoning, the power to
say how many millions of industrial capital values
shall be written down, how many miners shall be
locked out, how many ratepayers shall be ruined by
Poor Law impdSts—in fact, what shall be the eco-
nomic condition of Great Britain.

One sees now why Mr. Maxton’s Bill to nationalise
the Bank had to be hastened out of the House up to
the “ Examiners.”’  For how could American and
GerlxgaTr\ll ﬁr}an;xa{linterestt)s be nationalised? How
could Mr. J. P. Morgan be brought to ob -
date of a British eleégtrorate? " SR

Again, the reason why the Bank of England has
completed its preparations for taking over the print-
ing and control of the British Treasury Note, stands
out clearly. It would be of no use instituting an
Anglo-American-German monopoly of “British *’
bank-credit without taking steps to safeguard it
against the chance that a popularly elected British
Government might be authorised by its constituents
to create fresh national currency for national pur-
poses. Parliament will haye an opportunity towards
the end of the year of debating whether to relin-
quish its control of currency ; but we doubt if it will
accept its chance. It has never shown a desire to exer-
cise any control, so why should it trouble who does
SO ? Any-how,. Messrs. Morgan, Goschen, and others
have already installed the note-printing machines;
which suggests that they are quite unconcerned about
the formality of Parliamentary endorsement. As for
the K’mg’s cfigy—that will go, like “imperious
I(),gle‘far s " dust, o stop a hole in the credit mono-

We have spoken of the denationalising of the
Bank. It is equally true to speak of its internationali-
sation. Our readers will recall rumours which we

uoted some time ago about a central bank for
Europe. \Yhy should it not be the late Bank of

England” ?  Seeing that in the sphere of politics
Britain is serving writs under compulsion from
Washington on all her European neighbours, it is
only fitting that the Court otpthe Bank of England
should become a European tribunal dealing out
penalties in the sphere of Lombard Street and Wall
Street financial law. At least we may see in the Bank
the temporary premises of the Central Bank as well
as an indication of the manner of its constitution.

But in the meantime many things must happen.
The proposed Central Bank was planned to work in
cenjunction with the League of Nations. Since then
Spain (and Brazil) are in process of separating them-
?el\fes from the League. Another Latin nation,
‘Tance, is in a category all to herself. She is in the
Wf:riegue formally, but informally acting as though she
“everelntlx(rely independent of it. Italy, again, has
S Haz\i-‘ en any trouble to conceal her contempt for

i ::El regard fto this Latin spirit of revolt in
e outside, it is significant that no Latin
Bhalia eopresiented in the Court of the Bank of
Bl iI;C]u n the contrary, one may say that the
et sion of Germany is, in the light of the
Bl or E;vg?:nilntléLalm gesture on the part of the
il o ome visitors, returned from Paris
¢ Y, were remarking in our hearing on the
singular circumstance that the French Press was, in
general, visiting its hostility on England much more
than on America in respect of the financial crises
glldgfr which France has been suffering. Does it look
.?U_sx.ngu]ar to them now ? It 1s one thing for a French
Minister of Finance to come to England pleading for
‘enience over the debt before Mr. Justice Norman,
and even Mr. Justice Morgan, but—to see Mr. Justice

oschien sitting serenely on the bench. . . !
dimcﬁh\yonder, do our ﬁr}anci@rs ever think of the
N _l?‘_s of the British Foreign Office? One begins
i 1‘ll(l(I.S(* the nature of the problem set for Sir
Hlis en ,haml)crlam_m regard to the Tocarno Pact.
1e recognised that it was a vital British interest to
keep on the friendliest terms with France, and yet

was being bullied by almost the entire British Press
(its sudden unanimity was a nasty symptom of 1=
trigue in itself) to stand uncompromisingly for Ger-
many’s unconditional election to a permanent scat on
the League Council. France’s hostility to this catt
now be understood and sympathised with if she kne¥
as doubtless she did, that Germany had been &
mitted to a permanent seat on the Court of Directo
of the provisional Bank of Central Europe, W i
would of course dominate the policy of the entf
League. !
And now a word about domestic affairs. The C":Ir
lock-out drags on. Plan after plan appears day ;1,
day ; each of them antagonises the miners or the CO%
owners, and most of them both. The reason lis
well known to readers of these pages. No plan 5
allowed public ventilation without previous endOfsiu
ment by the Bank of England; and the Bank b
not endorse any plan that provides for an exterlf‘:lIﬂ
of the subsidy, either as a subsidy or as long tirile
loans to the coal industry. The result is that W ;
Britain is losing markets America and GermaﬂYGaer
finding them. And, seeing that America and half
many hold together, as we have seen, neary (i
the power of deciding this ruinous Bank pOhcythC
may prove to be much more than half when
present ownership of the Bank’s stock 1s declare be
if ever), it is hard to tell how the situation C-atéus-
cleared up unless the more influential British me
trialists in this country unite to bring strong pfor
sure on the Government to disclose the reason
its apparent hostility to extended credits. for
This brings us to the subject of the Petition
an Inquiry mto Finance. Such an Inquiry 15 /% o
urgent than ever. We have never shown much %
thusiasm for the idea of nationalising the ahe
unless in conjunction with the acceptance OF g
more important idea of what to do with 1t W el /5
has become nationalised. But at least mem™ 5
of Parliament would be able to elicit more mfol',l?eﬂ
tion about a national bank than can e
them in the case of a privately owned bank. Asaﬂ
is, the only conditions under which information &
be demanded are those attached to the holding ¢
a Royal Commission. To this end the circulatio? be
the Petition is a useful thing; yet it will need 1o e
implemented by something more than signat“-ﬂ
if it is to stiffen the political Government into l‘ttlgts
the financiers in the witness box. Finance ha®
victims in high places as well as low. These et
make themselves a continued nuisance. SOME g
them are doing it. They must be joined by 7y
more. e
Lastly, it will be recalled that from time to. o
mention has been made of a “ Bill to define bank’r")%'eﬂ
but for some reason or other it has not yet ¢ the
drafted and submitted to Parliament. On€ o= f
reasons, if not the one reason, for this 15, gldeﬁ'
opinion, the fact that a debate on an attem[,)te ot o
nition would be dangerous from the bankers Po;ig 7
view while Parliament still enjoyed the constilit e
zight to create legal fender. In explanation Obaﬂl‘:
view it must be remembered that at present € qn
ing system is able to argue that its power to endecid‘l
credit is limited by the power of Parliament to qhsl
what amount of legal tender (Treasury o eS.t 1 i
in existence. The volume of bank CKC(ll
ingfr to stand (as it is stated) in some rati® .matcly
volume of legal tender, Parliament can ults
control the volume of bank credit (so it is a.fgu‘;\
rather implied). But a debate on the subject o
be dangerous. It would be sure to TEVES: oo pel
other things, that as a matter of practice Par thl' L
has long ceased touse its power of control ; tha d th?
left currency regulation to the Treasury: ‘“z_-tutl 1
since the Treasury is part of the banking cons 1{ legi’a
and not the political constitution, the vol um(’"’rsl
tender has actually been decided by the banl‘_"‘bubl
few years ago such a fact would not have tr
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any member of Parliament, because the whole House
neither understood nor aspired to understand the
rinciples of high finance. To-day everybody has
€arned something about them—sufficient, at least, to
raise awkward issues. So the bankers will avoid a
general discussion on banking and concentrate first
o the narrow argument that it is obviously con-
venient, “scientific,”’ and what not that all forms of
credit should be under one “expert’” control. If
5 ey secure that control they will later on be able to
fse e fait accompl; itself as an additional argument
sor an Act of Parliament designed to exclude any
n:SOH-CXPerts ”” from competing in the banking busi-
i SE And Parliament could not consistently answer
s ven so, their tactics will be to wait until they
5 1>1nt1'0d.u_ce such legislation under the most favour-
o }Cltt.:ondltlons, namely, when a dissolution 1s 1n
acg ; for then the House can be terrorised into
mg.‘“e.scerlge by pictures of a possible “ Socialist
Jonity * tampering” with the “delicate mechan-
S of finance, and so on.

All this would be done in pursuance of the larger,
Coilufternatlonal,. banking policy of establishing a
politp ete separation of the credit system from the
¢ uS’C?Tl system in all the countries of the world;
Eeeecliectung the formal, as well as the actual, re-

Nciation by Governments (and thus peoples) 0

any control over credit (and thus poli - This 1
: policy). is 18
2gttihe bottom of the French crisis. All three

onal groups represented in the Court of the Bank
e }I;gland are trying to drive a wedge in between
Will tliench Government and the Bank of France.
riti hley succeed? That depends upon how long
Spectsa IStatesmen remain content to tolerate the
Tanc fc € of alien financial artillery bombarding the
would r%l’}'l emplacements in Threadneedle Street. One
repy think that even if the sight were not morally
thatgt?lant to them, they would at least take notice
Induyst ¢ recoil of these heavy guns is smashing our
in hy Bles and scattering our workmen like refugees
and tl}ll reds of thousands to the Labour Exchanges
to wa e Relief Offices all about England. We went
acro I because Germany wanted to spnke at France
goinsS the neutral territory of Belgium. Are we
blockg to allow Messrs. Morgan and Goschen to

Kade France from the neutral base of our
~Nationa] Bank ?

A Heretic’'s Word-Book.

i = IV.
Airl()NAL GALLERY.—A hall badly furnished except
n E‘Ctures, better known to provincials than Londoners as
the \\ieltlﬁn.t refuge from a shower. Recently acquired by

r = 5
€imers as an ancestral mansion.
i *

of

N
for

N ¢ !
P\lbli\\(sp‘\pER-—:\n elaborate device for keeping the
SXpens, '8norant of what is happening, maintained at the
dringe ¢ Of its victims by indirect taxation of what they eat,

S and wear,
NEw 1 7 ¢ = ; ;
= I . F: sise as
One Preton(l.;]sott?ggT'“The delusion that one 15 as wis

NIGHT . # ® :
GH I'.—A time when we are all supposed to be blind.
® & ®

O
pTIMlSM.—:\rlnking light of other people’s troubles.
(3 ® s
A helpless lady championed by ¥
er own defence,
P ¢ i :

ESSIMIST " a be
blfsineil'\HST .—One who tries to make the best of ]'1'”1)[‘:5:

A PEAGE. -

-s. who kills
er iy | Tars, W

Wit anou, contrasted with an optimist, o on¢ Wip
Ugh to recognise a bad business.
PR.\ ’ ® ] @
ean YER-—An AntBAvOlE Ao oA Dy ersuasion what on¢
3 f ain by pers
Ot obtain by merit. 5 i
1 * « * H
tha (I){] TAN.—One who restrains himself from gmcllmt;
for hie\‘f’;flmhl it is withered, and expects t0 be r(l‘mridc(
ad 8 selfudenia - P ! g se
ad l“ﬁ"ilu”:h'mdl by the creation of another flOwer, &
A. N.

Peasant Wedding.

AN IMPRESSION AT THE RUSSIAN
BATIEE »

This is genius. The portrayal and the cacophony
of the subconscious harmonised with the conscious
in the sacrament of marriage. The World is dying :
long live the World ! For this ballet is a new crea-
tion and a portent; it is poised in the eternal mystery
that unites the infinite past of racial memory with
the pure moment of creative experience. The surging
waves of attendant maidens and youths are woman
and man, collective, impersonal, and ceaselessly
moving in the depths; the bride and bridegroom,
awed to bliss, and transfigured in the bodily con-
sciousness, are individual, but almost motionless
from ecstasy.

The bride, adorned with enormous twin ropes of
her plaited hair, thrills back through the massed un-
conscious to Eve, as her companions weave patterns
with the monstrous tresses; and though she seeks
to leave the myriad strands like roots to draw the in-
offable sustenance of the past, the tresses are at last
coiled round her neck in token that the present 1s
utterly accepted. Here is the moment when all that
is little and personal is left behind, and deep meets
deep. The one becomes the many and the many one,
as the pyramid of humanity forms, and anon breaks
in human waves around the bride. Is she one? Is
che many? Is this time? Is it eternity? It is the
past—stfcaming away. But no, 1t 1s the future—it
approaches. i

The multitude in the deeps of the bridegroom
leaps, subsides, masses together, 1s blown apart, 1s
reknit, is agitated with loud cries and crashes; the
while he shares the bodily stillness of the bride.

And reminiscence of the ecstasy from which the
bride and bridegroom sprang in their generation, 1
portrayed in the smaller more diffused surgmng
around the poignant figures of the two fathers an
the two mothers. In them 1s knowledge and ex-
perience.  They exhibit tenderness and wisdom,
and intense awareness that the past and the future
are uniting to swallow up their children.

Now the bride and bridegroom, and the father

e masse
and mother of each, sustain together 'tl'};wy hod

ecat and retreat of the human tide. 1T :
Snd sit together quiet and expectant, t}:’errnz;;gt—ti?ﬁ:
are simple and glad; whilst woman a g
combined unconscious—mulfitudinous, e
and separating, body orth t}:ie m(éllg idg 3
towards union in the heart of br;] Chan A r ean lasé
a8 recap’tlpgedtgir%lgltévozns tog liegai:t nget before

ion. e thro mn g t

iqlxe:rgraélranduall)r passing from dl\’ErSIt\(’] of m}p'u}zsl::
and separateness of the womanly and man '\'T} :
ments, into a complete fusion of the two. i he
the new generation and the old rise and exchange
beautiful salutations; the two mothers move to the
threshold and form the portal of the door to the
creation of the new generation. ,

This is a dignified, a simple, a perfectly reaélzerg
picture of the normal human expenence——{r'cemil;_led
preciousness or any distortion; marvellous _\vdl P
hetween composer and choreograph}er. i n D <;n
intelligence and accomplishment of technig
the part of the performers! )

From these elements the m:rac_le 15 e'XthEEd}—
a strong, restrained, direct preaent?}:m? of the
purity that every dawn displays ere the hery pas-
sion of the sun weds the earth anew.

Stravinsky has eclipsed even “ L’Oiseau de Feu”
in perfection of identity between the music and the

ballet. It is excruciating—like life—but infinitely
W. T. S

worth while.
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Mr. Chesterton and We Moderns.

By Richard Church.
TR, II1.

Life is full ofssuch paradoxes as this. Here we
have the medievalist, the lover, and, finally, the true
son of the Roman Church, expressing in his charac-
ter the very essence of the Protestant. He wants
to be left alone. He wants, if it please him, to
wallow in the sties and dens of the cities, for there
is a variety in sin which at the last shall make it
worth many a virtue. He wants a place where he
may carouse when he will; he wants to be able to
wear the most colourful and heterodox clothes and
to do all the irresponsible and ridiculous things. He
believes that it is the duty of man to be eccentric
since the very purpose of human life 1s to venture
out and to find some new experience with which a
}Tan fmay come home rich to his Father who sent

im forth. If you clean up the world, there is no
temptation for a man to get soiled, and the power
of resistance dies within him through lack of use.
Ofdwhat advantage to a child is it to be wrapped
';m coddled, or saved from drunken parents or
rom a slum environment? These are the condi-
;Eﬁns which give life its zimbre, its rhythm. M.
£ esterton believes that these things are here be-
;atcxise man is endowed with an authority to resist
and to overcome them. To bring the child up in the
}V]en atmosphere of a social incubator is to deny it
1;; m.a.gr_nﬁ.cent honour of pain, and the luxury of
bs I;%llr, 12 lfS 1?\0 suggest cynically that man is not
wogld e 9I1 ulfilling his heaven-sent mission in this
bt 1e1 Great Interferers will say that he 1s
will'in i'tozl Y]rac1ally can he win through. They
s wisd‘ ute, like Epicurus, a Garden, from which
Thon n"f’ pests, and inclement skies are excluded.
Chey will overbear both Mr. Chesterton and the
z}?ur)g anarchists of the dance-club. The former
ane)imwm c%rlldemn. as a Romantic Zeno, preaching
materiz(l)SSl le stoicism against an overwhelming
Mo eny u’{)x}ment. The others they will punish
T integlrligel;i }vsaotli)rsetr:fctlogx'st cynics, without even
th(}_ilr attitude of ‘¢ san—zflairi/?g:gis’ e A
tria:rfe W? f;la\'e, then, the classical and eternal
T ogrth 0d uman antagonisms.  The one kind,
) “LO ox, timid, pacific, gregarious kind, will
N et us fight the fight together, for the enemy
e C“'gslt_, too mysterious.”” That is the party of
e (arto ic Church, and of the Socialist Reformer,
\vhop : {' 0f the priest and the atheist, the party
Fatherhe led\e in a family wunion under the

R (‘zg of God; and the party who
S Systena1t strength lies in a communal drain-

St lThe' second kind, the aggressive, mn-
Tl flght, self-faithful, will say, ‘“ Let me alone.
Pl mem': ‘O?m' battle, for the adversary is sin-
T oid O%Ji]m is the mystery of life.” ~That is
thizd Kirg Willt e Pu‘r‘ltnn and of the Artist. The
worth while, fosra)tyl‘l e I Rt
ic the pAxy of }gre.zs nothing to win.”’ That
ihe Woallb hoe € Business Man and the Neurotic,
Ly asser, and the Nightclub Spend-

Here, however, we agai ;

o c, gain come up against the
icfoi’igli-’rtglﬁf lf:)fclllllf(‘;é tt?ose diagonal ler:)ipiggs which,
: i 1em, so myolve our graphice

?Rgl (czlttegprlca] representations of life. Itgisag};leci
ﬁnil;l,jf‘:v simple to produce a diagram which de-
%orted}” rl)laces the irreconcilable elements into some
2Pl o mlngxon_v. That is the first joy of mathe-
it W tt as we plunge deeper into experience
o l“O_r.e\'Ve find our equations and other artifices
Vot Yo n:‘njt more amplification, until by contrast
the sr.ier;tiﬁfi dr;;;:smg SR e e
\Y"S()Q’llfils with Mr. Chesterton; and, indeed, with
Mr. Shaw. Because both these men are artists
and individualists, they fall into our second cate-

gory—the Stoic.  Because Mr. Chesterton 15 @
Roman Catholic, and Mr. Shaw is a Socialist
Reformer, both are in our first category—the Epict-
rean. The valuable and significant thing is thaf
neither of them touches the third class, the Cynicaly
at any point.  That is the class of negatioﬂi
sterility, and the toleration founded on spiritud
torpor. Here we find all the sensuously g0o%
natured people, the people suffering from fatty
degeneration of the soul. Mr. Chesterton is a thi
man. In this class are to be found those who think,
like Robert Walpole, that * every man has his
price.” Even though we find circumstantial €V
dence overwhelmingly against us, we must never
believe it. To do so is to give up the struggle af
to let the flood of materialism rise over our mouths:
Mr. Chesterton will never believe it. He star g
there doggedly, a Johnson de nos jours, giving the
lie direct to this pernicious cynicism which 15 the
voice of the Devil. Since the making of the Pyréa-
mids, the tendency to a machine-like existence .
always been fighting against the human being:
because a false simplification of society s the onl¥
means by which the half-witted materialists—
financial magnates, the sordid place-hunters,
politicians and enterpreneurs—are enable
“ govern’’ this unfathomable mystery, this uneas
amalgam of fire and water, God and beast; thi
faithful traitor called Man. il
I believe, then, in considering Mr. Chesterton an
his work, that it is merely impertinent flippancy Y
taU{ only @bout his picturesque medievalism, OF the
scintillating cleverness—sometimes rather wear”
some—of his literary style. These are sympto
of the passion within—the unceasing fervour &
reverence for the God in man, the Christ-man, *
which we must believe if we are capable of reading
the evolution of religion in the light of history. nls
a few of the world’s greatest have realised wha
subtle, eternal, and aweful texture is the fabric @
man, which makes him the crown and epitome fe
the agelong phenomenal experiment of the 1 A
Force, the Father of All Without this belief—t!
highest reach of the intellect and soul in unison—
we cannot taste to the full the glory of this Slt“ad
tion in which man is placed, here on Earth, pr_eSs,ﬁ,
upon by the stars. We cannot see the rich sig
cance of his arts, sciences, and conduct. WithO"e
this faith as the basis of our judgment, these fif
flowers of humanity lose their perfume and colo r;
The vitality goes from them, and they can no long
stimulate us to those ecstasies in which we lock 22
spectators, upon the panorama of life, an 4
for an inspired moment the shape and meaning &g
direction of it all. I believe that Mr. Cheste” ¢
has this vision, and I reverence him for it.

FIRE AND FLOWER.

Whence comes this mystery of fire,
That from the dormant clod
Permeates all, wakes Man’s desire,
And lights the purposes of God?

When self-consuming stars are born,
And planets cease to be,

Where is the vow of change first sworm
What passion issues that gecree?

Now the primeval quietude

Before this strife began,

Never, or seldom, may be viewed

By the fevered world whose king is Man-

Oh for some fixed life above

This change and fire and fret,

Some flowerlike form that will not move
But blossoms where its birth is set.

Then, in the silence of repose,

And gradual growth to fruit,

1'd find, where passion neyer grows,
The Fire that is Man’s vain pursuit.

-
Ricuarp CHURC
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Towards a New Social Synthesis.
By Maurice B. Reckitt.

i

Stale thinking is at all times something of a dis-
grace to those wno permit themselves to indulge 1n it.
lo-day, as the General Strike has revealed, i1t
amounts to a crime and a public danger. Our
Political leaders are wont to attempt our consolation
}‘n,thls age of crisis and alarm with the reflection that
NOre-rgsources of civilisation are not exhausted.”
for allln heed are they, but they might just as well be
S the use that those leaders are making of them.
e mC,Omplacent blindness might almost be said to be
alarm(;tler of conservatism; but the situation becomes
the rel?g when the disease 1s seen to have spread to
il t}?rmers. In a different form, no doubt; for
to his Be Conservative remains for the most part true
forgetti ourbon tradition of learning nothing and
thing (nganthmg, the reformer has often Jearnt one
eVerythn that not always _true). while forgefting
c inginnng,- else. Either he is an inverted 'Bourbon,
to an og tv”th a tenacity the reactionary might envy
if it e utworn synthesis that no longer fits the facts,
to holéer did so; or he has abandoned the attempt

rst anda synthetic social theory at all, and seeks
With it all the time a single reform, trusting that
and has attainment all other things needed for a sane
ur PPy society will be added unto 1t.
alike political leaders, for all their differences, are
refol.mle1 tglsfthat they all_hope‘for the best. The
Servativr ﬁpes that something will turn up; the Con-
uﬂusuale opes that nothing will turn pp—«for any
Make me"ent would only, from his point of view,
Post~\varatt°‘f5 worse. But the ordinary man o the
Practicaupen.od differs from his leaders n that he has
Dl Y, BIven up hoping altogether. Though
ing whit"" means constitutionally ncapable of tak-
rase, g we are bound to call, in an unsatisfactory
ecome tn idealist outlook,” circumstances have
2 stone 3}0 much for him. The War threw too large
torianig hrough the stained-glass windows of Vic-
VOlutim' their allegorical figures of Progress and
Shippin on are no longer recognizable for his wor-
apprecigbl The “ one far-off divine eyent = seems
daWneda y further off than it did when the century
the oppe and creation appears even to be moving 11
the apposue direction. He surrenders, therefore, to
Seemsp Izarently irresistible forces of @ world that
retreatsof have taken the bit between 1ts teeth, an
Or the o OF comfort into the personal, the domestic,
'S pin Purely wmsthetic. What “ social hope remains
degTeen¢d to a “ good-will” which, to whatever
sa"Ctiorllt may be a reality, is fortified by no spiritual
this and is supported by no economic basis.

e, S-S diagnosis 1s true, as must seem to be the
Our - nce all the facts confirm it, the condition of
fr 1al order is grave, and it ‘would be in pert
€co f}f‘mtual causes, even if it were not SO rorg
& rea) hlc ones. A society with strong traditions anc
briye, 2°ld on principles might recover & lost equili-
tus Nstinctively. But we are without these, an
it e, Sk the conditions of social ctability, as

inte; selfconsciously, and to, a degree and tht
fee) densllty required of no previous ag¢- We mxfxs
societyep y and know clearly what W€ want for
e hav’e\}'hy we ought to want it, and what YESOUTCES
o includ or achieving it—resources being un e
SOntrif, ¢ 1deas no less than phvsmal forces an
Viet: nutzons of science. Yet as it 15, £OF lack of m}l:_
gher ang _argreed objectives, even those of ?dse;vs 0
Ce impression that we are =~ |eD 0L e
% gﬁc,(’“.t,ent to drift, seektdiverse ends, and “ agree
affgrq = Over matters on which 10 tri€ society can
to. A to differ. Tt R signiﬁcant that the few
th yt ]\;130 k?o\\- most clearly what they \;'ant a}:(e‘

tte se who seek th st noble ends. |
of t}’:l{t. then, to build uep ;eﬁetw social synthesis out
’S€ true resources of civilisation which are con-

| by the reduction ©
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stituted by the formative ideas of men of real social
insight and originality in this century, has got to be
made, whatever the charges of presumﬁption and im-
pertinence which may, perhaps justi ably, fall on
those who make it. The bricks may prove faulty,
but the straw is there right enough. Belloc, Chester-
ton, Orage, Hobson (whichever %air of initials we
select), Penty, Cole Fordham, Brailsford, Soddy
and—coronat opus—Douglas: assuredly the resources
of civilisation are not exhausted.

The attempt has got to be made for the further
reason, already indicated, that to-day it seems to be
nobody’s business to make the effort to envisage the
social problem outside the limits of a single projected
solution of it. A hymn of my childhood, extolling
the social benefits of individual piety, exhorted us

that A
«_ . . we must shine, )
You in your small corner, and me 1 mine.”’

It is this process of strictly idiosyncratic illumination
that is so perfectly exemplified by the contemporary
reform movement. The phenomenon 1s the more

. curious in that lip-service is commonly paid by every

school to 2 doctrine of Progress, which, if its defini-
tion is seldom attempted, 1s assumed as a truth vir-
tually self-evident and one that automatically unifies
the efforts of those who acknowledge 1t. \’('et these
1 in the course of prolgress’ d.sh.n_nk
apart into groups that exhibit themselves as diviSive
agd 3 isola%iimils)t » to a degree. Each schc_y_ol fears
to stain the purity of its orthodoxy by tal\m%i agy
notice of suggestions OF criticisms advance fy
another. The organs of the Labour Press, s or
example, will discuss articles appearing everywhere

1 1 eaders are
q val revolutionar penochcal. R
s tan H who troubles to

equally sectarian ; where 1s the man i >
i ; said by Brailsford a#a
follow regularly what 1s being sal it o

on, | d Dutt?
Bruchiy iy le 1(lzlue will lead us 11g it

cems to me at least) no sINg us
?)ut of the maze of plutocracy, or would be lllcli\ely;f if
it did, to take us where the mass of men could really

it 1 ;s that we need.
] ha and free, 1t 1s @ synthesis
%egr thggr)i,es that are paytxal and madequa;el;:ar}oiz
little more for us than philosophies that are fallac
and outworn. s
is clear, I suppose; t0 ¢ .

A(g-:lihat. whethgrp they h'ke it or no}g(,) rtr?: g;r;l:;’z gg
opposition to plutocracy is ROt ¥6€ PO century
the live, if insufficient, 1deas g;';])e‘e
to counter one aspect 0T aﬂd ilosophy cvolvediin
capitalism, but by 2 moribun! 2 Wp Rty e e
the circumstances oflan a VS o ew it @
teenth qe"tmf%' (lite v(e:;n called §uc\1—comb1ng\g
ahuilisARoes » and proletanan ‘bondage, ut

hat 1s perha(f)s nique feamreh mn }nstoryéesat
it i hilosophy ©of PIo

1 rmg P P

3 assxona.te 2l s p}%y of protest was supported
by an organise ent, trade unionism, w }C{l.

"t: all its flaws, 15 possibly the sole and certacm y
e most important achievement of democracy. _cmi
i dened into a theoreticd

s philosophy har
C;:rlrti‘;ts]i};'——thls e ich was not so much an 10~
s

Socialism, whi ch a
1 : , to capitalish—
ent social theory as a reply t A
gx?c)legdreply necessarily depends for 1tsl ch:ﬁfitﬁ; %r;
that which it answers. But whatever the Y
Socialism for the nineteenth century, 50

1 1 s s been trans-
ocial circumstance
héwe SOO0E b ek nts to-day may almost be

d. that its expone ) )
f01Tgleto be answering something that 1s né)_ longer
Toire. While the actor continues the same iscourse,
jof and the scene re-

there.
the back-cloth has been ec(}]lafil’.gm e seaceil (i

~apitalism has passee,
Sﬁg (};age‘ with an e.\'p'('mdmg standfnrd of ﬁomfoﬂ,
i the fiercely competitive struggle for markets ‘a?l
p e, 1 necessitating 2 cutting of costs (chiefly
e s ic wages) and a Progressive

ippling of home demand. The financier, with his
cri
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poisoned finger in every pie, h
e y pie, has ceased to serve the | here is a cherry- i i
Bhaown T }:;eggang?z (z)tgéle rslttxgcgcc)hngtedt those ends | with deep c(r:fxrgsgxeef:rititt}tjlfartoii%:ld?dso hea\'lliy gldm
B e o n by steam power | to relieve the burden. And i ol e o
S decentralisgsl pox:vel? gﬁny \}’:'ayls, more hope- | his ladder can understan(li~l dhIf t}?lilc’ld el
e L e whichoﬁg electricity and | vagabond caprice. How m,uc}fas . réu?mster does
G s e AR anaasc }:r;g:ﬁ;x:ltallé re- | it matter? If you must pay whilg(;:::nﬁl'ls .}\/\c])}llxiltn(ej\(f
petition has so far ceased to be “ . Com.- | paper with the gleaming clusters, it | -
that 1t is regarded b 0 be “ the soul of trade ’’ | selves, not hi g clusters, it s to b cacc il
Slerioal s s ves, im. And how they caress the teeth Wit
Qg ey con ary trust-magnates | their soft, sweet, jui e
: e , sweet, juicy flesh, as you go munching
N = ave not, of | your way down to the littl y e
facts; what the ese phenomena as isolated | by tl iet srowol o et vl
s S e ; ( vy the quiet churchyard. The old da t the door
& ithesi) in Pace of th is to revise their | disregarding what yo el i
for the sufficient re em. And chiefly, no doubt | that here is tI Jpu et 0 el heo U
T L end qucly, erc is the oldest tree in Denmark, and points it
TR no such revision on any- | out t A et ha
: S 2 an; o you, and shows you the way th oh th te
e m possible. The Socialist [ where you now find R
TRl D e
e R st build up from | edge of the path, with your f t i 1 i
the policy a - age the social synthesis and | cherri e your feet in a ditch, chewing
: L e : cherries and breathing the light wind d gladden-
effective challenge hich will constitute an | Ing yo i ight e
e topy vl itute g your eyes with the sight of mank d at peac®
Py ot onl g p! cy such as is vital | amid the beauti el
b 2 2 e beauties of the : 7 = %
St necess)i/ty. a moral gestllre, but as an | ing ladies, passing b;l, “tlt?ll:hdto ;l;:\:r(c)z S\L\txirtl}?lir l};;gr?{
woil_der;nent, and their gaze brings you to if-%g
realisation that you may be trespassing. But someé

AV 0 .
agabond in Denmark. lllfv:i youhfeel that tresfpas; is no crime in this pleasan®
By Leopold Spero. bn~ , where the wayfaring stranger 1s presumed 0
XIII. e innocent until his guilt is proved. So you fini
A SUNLIT SOUND yo&f meal, and wander slowly on until a turn in
Svendborg has its dayti St : path brings you into sight of a dainty villa and the
and arresting and origi ayl ime fascination as vivid two ladies, more like summer boarders than ever, 5
Here is the same ad ginal as the magic of its night. rocking themselves in lazy American f hi n
o e T DR TR
the romanti t town to the soulful needs of
T e i, AR Bconomics
recede from the water’ the inhabitants By V. A. Demant, B.Litt 5
own fastnesses, save 1<—)§ledfgoe l{ﬁ the hillside into their | (Fellow of the Royal Anl}z’roﬁollo.’ifzs c.l situte O
are part of the furnit y for the picturesque few who Great Britai 7 e
foreign custom cornesuie P 0= muneimge. Heo WEALTI—{Z %S"d Ireland.)T
o the streets of the more for- The power of ﬁnancel overD 51]33&3{151&ivities ®

ward shops whose pri -
: ! prices the residents avoi i
were infectious ; an nts avoid as if they | well ilustrated i ‘ i
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THE CULPRIT.
A Study in Modernity.

Not Want,

nor Sloth,

nor evil Melancholy
the Devils that beset us !

To labour, toil,

’an.d still to starve
mid Plenty

God! W4
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Behold !
Our>fatber, Folly ! MoRGAN TUD.
Smith: * The I-‘.V\r-(-;lrl‘lt“io#n/;fwt%é Dragon,” chap:

The Mind of a Bishop.
By Philippe Mairet.

There are many who think that Browning’ i
Blougram is still the type of higher ecclesiastical smer?t‘asl}i]tc;rp
It is commonly imagined that a churchman, well-read in
modern science, art, and philosophy, cannot possibly believe
what he teaches. He may be too astute to believe in dis-
belief, though—that is beginning to be allowed. And that
;\::3 ’t,he case with Blougram, who * believed, say, half he

_This may or may not be an entirely libellous idea of
bishops in general. But in Bishop Temple we have at least
one bishop who can most ably and positively defend the

rounds of his faith. His * Mens Creatrix "'* is a work
whose very merit makes us feel the defect that it is not con-
sistently metaphysical enough. But it does expound the
essential metaphysics implied in Christianity with a mastery
not only grounded upon ample knowledge of modern
ph.ll.osoph}', but, in its first part at least, dignified by an
original rearrangement of ideas. At some risk of unfair-
ness to the author, I cannot refrain from an attempt to
indicate the leading motives of its argument.

Bishop Temple begins from the nature of thougnt itself.
The method of thinking is the same, whether the will to
know is practical or speculative. In either case it is a re-
lation between a particular thing practically known and a
universal, intuitively known. The unit of thought, the
judgment, arises from this relation. But the judgment is
4lso the whole of thought. For the judgment in its various
forms is always the articulation of a system, the realisation
of a concrete universal or unity as a whole of parts. Even a
system of philosophy may be regarded inductively as a
system of judgments, a supreme judgment in itself.

The intellect alone, however, would grasp the whole world
as a network of relations. It tends therefore to absolute
determinism, not only in considering the human will, but
by reducing every individual thing to a term in a series
and nothing more. While we are not at all justified in

thus concluding that it would be nothing apart from its
idual is determined by his

relations, it is true that an indiv :
function, and the more sO the higher we go 1 the scale of
being.

ifts, the more dependent is

< The greater the natural g
the man on environment. The ideal geni
man with a capacity corresponding to every i
universe; and for the development of those capacities
would be dependent on all existence.” .

Such a man would be Absolute Mind incarnate. .Bul
actual knowledge is not the work of Mind, but o‘;"thlstﬁ;
that mind, each according o capacity ﬂPP"L‘he"I,'"g il
world about it, and according to instinct for t[o;:i lt;‘v"h(zd 4
to know) trying to unify its jmowledge. Actud "“u g:
then is the achievement of what Bishop Temple Cats thc,
Society of Intellects: & i tqnt.cunce;!thon.] for it is the
intellectual version of the Gnostig idea of Sopnia. )

Thus emerges a vision of the Absolute as §h¥ pl;ivalca!
world held in contemplation bY this Society of Intellects:
and purely intellectual work will carry us no further. We
cannot by intellectual method alone prove such a conception

) f Religion. But if, by an im-
as the transcendental od o gon. , by i
pulse not intellectual at all, W¢ are F“"”"Ei to the conception
of an Infinite Mind, which 15 nc.lt.hex: individual nor the
Society of finite minds, the scientific intellect, which can-
not reach it, may yet welcome it as the supreme Idea in
which its imperfect work can culminate.

Since there is no action of the human mind which does
not proceed from desire to realise a Value, the Infinite Min
must be the Will which realises the Value of all the values
realised in the whole experience of the Society of Intellects.

This bald summary can do no more than suggest how
Bishop Temple unites the highest needs of the Intellect and
the Will into a belief in the Incarnate Word as n'onc.o!h(-r
than Jesus the Christ. Merely to adopt this pelief is not

to understand it; but, so far as he can understand it, a man
of Intellects. He perceives

enters anew into the Seciety e
the Word which is the symhesis of all judgments as some-
thing liwing in human thought. And every Spective ti}ought
is Its Judgment. Thus the Mens Creatrix lives in such 2
man, whenever a thought unites the height }\'l(h the depth
of his own being. And every such t.houigI}t is a Judgment,
revising or even seversing all previous judgments, a re-
valuing of all former values, an act in the re-creation of the
world in the Image of Him who 15 the Will to all Value.
e e, WU — *

# « Mens Creatrix:
of Manchester. (Longmans,

us would be a

function of the
he

an Essay.” By William Temple, Bishop
Gireen and Co. 108, net.)
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Notes of a Madman.
(A fragment by Leo Telstoy.)

105,

First we went by railway (I took a servant with me), then
we travelled post chaise, changing horses at every stage.

he journey was a very jolly one. My servant, a young,
good-natured fellow, was as happy as I was myself. New
Places, new people; we travelled and were happy. We had
yet over a hundred miles to go before reaching the estate.
We decided to drive on, without stopping, only changing
horses. Night fell, and we kept on driving. We began to
doze. I fell'into a doze, but suddenly awoke; I felt terrified
by something. And, as it often happens, I awoke frightened,
alert, as though I should never fall asleep again.  “ Why
am I going? Where am I going to? ”’ suddenly came into
my head. Not that I disliked the idea of buying an estate
cheap, but suddenly it seemed to me that I had no need
whatever to travel to that remote place, that I should die
there and then, in a strange place. And a dread fell upon
me. Serguey, the servant, awoke; I took the opportunity
of talking to him. I began talking about the country
around there; he answered, joked, but I felt wearied. 1
talked of the people at home, of how we were going to buy
the estate. And I was surprised at the jolly way in which
he kept on answering. He found everything nice and jolly,
and to me everything had lost all savour. But still, while
I talked to him I felt easier, Apart, however, from the
eeling of weariness and of dread, I began to feel tired, a
desxre'to stop. It seemed to me I should feel easier if I
Wwent into a house, saw people, had tea, and, above all,
could fall asleep.

o € were approaching the town of Arzamas.

4 adn’t we better stop here for a while? To have a
little rest,” I said.

** Certainly.”

“Is the town still far off ? *

.- It’s seven miles from that milestone there.”

The driver was a staid, precise, and silent fellow. His
driving, too, was slow and tedious.

We drove on. T relapsed into silence, T felt easier because
I was looking forward to a rest and hoped that there it would
all pass. We drove, drove on in the darkness; it seemed to
me a terribly long time. We drove into the town. The people
were asleep. Through the darkness appeared little houses,
the bells on the horses and the clattering of their hoofs rang
out, particularly resonant, as usually is the case, near
houses. Here and there began, also, to appear large white
houses. And it all was cheerless, I longed for The.station-
house, the samovar, and rest—to lie down.

4 At last we drove up to a little house, with a pole. The
little house was white, but it appeared to me awfully de-
pressing, so that I was even seized with dread. Quietly I
got out.

Serguey quickly, dexterously, took out the necessary
things, running about and stamping on the little steps. And
the sound of his feet caused me anguish. I entered a
]m]e hall. A sleepy man, with a stain on his cheel—the
stain seemed terrible to me—showed us a room. It was a
gl?Pmy room. I went in, and still greater dread fell on me.

4 A3AVe You' got a room where T can rest ? ” I asked.

We have. “Here it is.”?

:zl;:llean, \vhitewushed, square little room. How distressed,
Ak eronbm-, I was that the room turned out to be a square
whi.te bin?h\vmdow, with a little red ocurtain. A tab]elof
Serguey prec 0@ Sofa with curved sides. We went in.
£ cﬁshi'onp :rl:grfq the samovar, made the tea. And I took
off $it0 2 ?Id down on the sofa. I must have dropped
A e, (;)l'_ when 1 opened my eyes there was no one
a1 e ,C;\:riagewa:} da;k].l Il\vas aIg.afir; as awake ﬂs I
Mgl 15 X - To fall asleep,
1mpo.<sxblhty4 “’h'\l did I Ccome hercgp Whe:‘:et:'m‘: }sd?ﬂgﬂieneé
myself to? Why and Where am I running away? I’m
Tanning away from something terrible and’ can’t escape.
I'm always thl} myself, and it’s I who am tormenting to
myself, I—that S it, only myself. Neither the Penza estate,
for any estate will add to or taje away anything from me.
And I, T—am weary of myself, unbearable, tormenting to
m)'selyf. I want to fall asleep, to forget myself, and I can’t.
I can’t get away from myself. i
8 ‘l\'enr_ out into the hall. Serguey slept on a narrow
; SC 1, \\"lth l}ls arm thrp\\'n down, but in a sweet sleep, and
e '11{;” With the stain also slept. I had come out into
e -lt[‘nnkmg o get away from what was tormenting
thil‘]{{ “D” SIME out after mé and cast a gloom over every-

i B read, still greater dread, fell upon me.

Sut how stupid] » p said to myself. “ Why am I in
anlgmsh, what am [ afraid of? »»

” me,” came the inaudible reply of the voice of death.
I am here.”

A cold shiver ran through me. Yes, of death. He will
come, he—there he is, but he must not be. If death were
imminent I could not experience what I experienced now:
Then T should be afraid. But now I was not afraid, only
saw, felt that death was approaching, and at the same time
I felt that death must not be. My whole being felt the.needn
the right to live, and at the same time death fulfilling itselt:
And that inner rending was terrible. I made an effort t0
shake that horror off. "I found a candlestick with a burnt-
down candle, and lit it. The red flame of the candle an
its size, a little less than that of the candlestick, all tol
the same tale. There is nothing in life, there is death, an
he must not he.

I tried to think of what concerned me; of the purqhase:
of my wife. There was nothing cheerful in that, it 2
became nothing. Everything was shut off by the terror
felt at the idea that my life was perishing. I must f&
asleep. I had lain down, but no sooner had I done SO than
suddenly I jumped up in terror. And the anguish, 2
anguish—the same anguish of spirit that comes befor
vomiting, but a spiritual one. Dreadful; terrible. I Seen;ht
to be terrified by death, but when I remembered and thoug
of life, T was terrified by life that was dying. Life and dea &
had become one. Something was trying to tear my soul m:o
pieces and could not divide it. Once again I went out :
look at the sleepers; once again I tried to fall asleep; bU
all the while the same terror—red, white, and SqLE
Something was being torn, but could not be divided. dlt;‘i;
agonising, and agonisingly dry and spiteful, not a dro
kngndncssg::ou]d Igﬁnd ing z’n_\-g]f, but F:)n]y a smooth, call
spite to myself and to what had made me.

What had made me? God, they say. God. . . Pra}’aié
thought. A long time, twenty years, I did not pray and e
not believe in anything, in spite of the fact that for the 53
of decency I prepared for the sacrament every year. 1 beddy
to pray: ** God have mercy,” * Our Father,” * Our La Y.d
I began making up prayers. I began to cross myself ‘"L_
to kneel on the ground, looking round and afraid that som
one might see me. This, as it were, diverted me—the fe4
that someone might see me diverted me; and I lay dow’:
But_ no sooner had I lain down and shut my eyes fhed
again the same feeling of terror pulled at me and hffr
me up. T could not bear it any longer. I woke the port:’é
I woke Serguey, told them to harness the horses, an
went away. cced

In the air, and in motion, I felt better. But I f‘?al'sed
that a something new had invaded my soul and poiso”
all my former life.

® s ® jed

Towards night we arrived at the place. All day I strugsc,,
with my anguish and overcame it; but in my Sou ad
mained a terrible residue; exactly as if a calamity put
happened to me, and I could forget it only for a tubeysy
it was there, at the bottom of my soul, and possessed o

We arrived in the evening. The old steward (he elly
vexed that the estate was to be sold) received me fur“i'
though not joyfully. Clean rooms with upholstered onéy.
ture. A new, shinin samovar, a large tea snglCe:em g
with the tea. Everything was right. And, as if rem abou!
ing an old forgotten lesson, I reluctantly asked him night
the estate. Nothing seemed to cheer me. Yet that %og
I fell asleep without anguish. I attributed it to thi%

I prayed again before going to bed. fear of

And then I began living as I did before, but thed eto g0
that anguish has hung over me ever since. I ]a in
on living without making anr stops, and, main f,'arﬂ‘ by
usual ways. Just as a pupil repeats a lesson 1€ Iiv’iﬂg
heart, by habit, without thinking, so I had to go Onte ible
in order not to fall again into the power of Eha‘zrzamas‘
anguish that had come over me for the first time in hﬂd

I returned home safely, I did not buy the ,Csrate;h on®
not money enough—and began living as before, wchuf 4
difference only that I began to pray and to go toO fore: a
It seemed to me—as before; but it was not as bee e
I remember it now. 1 lived by the interests ’ormrevxo‘,’:
viously, T kept to the lines laid down previously by P4 i
efforts, but I no longer undertook anything new- ‘Ev £
those previously formed interests my share was leSS~ut' f“,r
thing seemed wearisome to me, and I hecame devo me f
my wife noticed it, and reproached me and nagge P
it. At home the anguish did not recur. decided b

But once I went unexpectedly to Moscow—I deClppe
go in the afternoon, and in the evening I went O "‘MoscZg

. 5 ad 10 10
were some legal proceedings pending. arrive = rsal 10
cheerful. During the journey I entered into a €O wheré he
with a Kharkov landlord about farming, banks-mp at e
stop at hotels, and the theatre. We decided to St ;g€
same hotel, at the Hotel Moscow, in Myasnitskay
and in the evening to hear ** Faust.”
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Drama.

The Mountain : Incorporated Stage Society.
Engaged : Globe.

There is so much thought in Mr. C. K. Munro’s ** The
Mountain,” produced by the Incorporated Stage Society for
two performances, that it ought to have provided a thrilling
S0 satisfying representation.  Mr. Munro, however, was
more  concerned with his themes than with his
People.  The idea of making everything uttered on
the  stage as colourless as the talk of politicians
and revolutionaries actually absorbed in their proper
functions, and at the same time trying to get action
(o the clash of ideas and mass impulses, might render more
bef}eﬁt to the art of the kinema than to that of the theatre.

tis a ridiculous inversion if the stage is to sacrifice brevity
and directness as well as brilliance of speech while the
HNema comes to depend on smart letterpress interpolations.
+ @m, nevertheless, too thanlkful to see any effort dramatically
L0 portray the rea] problems of the modern world to con-
cmn Mr. Munro’s play out of hand. But whether the
wvorld will settle these problems as a consequence of witness-
s lhe.m stated with nauseating dreariness and at tiresome
#ngth is not a doubtful question; it will not. It is true, and
e, Worth representing, although the idea belongs to the
::ost ancient tradition, that ambition feeds on its achxevei
gfeen,rs' It is equally true that the degradation of a genera
W Xreme sadistic temper to the ranks, whatever his offence,
ould be politically dangerous, in that he would be sure to
r(;iljd the revolution. What is not true is that he would be
omuced_ f his sadism led him to assault a deacon as !:hs
th come of a challenge to perform his cruelty on something
at could defend itself, he would be exiled either to Siberia
,gd © a lunatic asylum, without any of the options of fine,
ﬁcuon‘ Or imprisonment, given to Captain Yvan.
qum theme that Mr. Munro meant to illustrate, as he
(lt;'li?] clear at the end, was that freedom is impossible of
View m!_em except by submission to the will of God. 'I‘!'HS
look’ 9! Course, is counted out by the logical anarchists, who
mis\s;upon submission of that kind as the meanest of sub-
t\'r;anm?s" and as the acceptance of the most arb_xtn:ary of
the in'("" It generally involves, in fact, §ubm15_51on to
ey Nterests of bad-living men in the consoling faith that
ns, reflect the will of good dead men. The religious
p“"'?lefmou? objector was the one man who a;knq\v]edged
reed'(l)“ of God only, and it certainly did not win him socm!
ng,i[h(,m]'. If frtw_lom merely means that anyone who vzﬂues_
s(atuSr] l{e. nor friendship cannot be compelled to accept anz\l
polic 1€ is unwilling to accept, though all the armies an
is ¢ ¢ of the world be ranged against him, frecdé)m
he ff" 1o anybody who cares to take it at that price. But
onnot share it,
Robm I"Cprpor:xted Stage Society and the producer, lgr.
;:rea?,rt."\rkms‘ have rendered a service by presenting, un ﬁr
X difficulties, Mr. Munro's play. I hope they have taught
they _A:fzflo that even sermons may be tg}:) long;lem‘-,‘iot}{:;:
in the Y be longer than the patience of t e peop B
Munrah:('" patient as they were on this occasion. But Mr.
0, if he is willing to learn, will repay teaching.

T} * * ¢ )

di\'();g Part of Matilda Clavering, the heroine ?]fel:;;?g

i €S Who had become engaged to a fourtl'*a as ; ]d oy
loveg. Of access to a fifth—the last the only boy she had e

oy : : an;
VL A8 not good enough for Miss Margaret Bannerms 1f

Ca

and Mo :

Shg H“';S' annerman was not good enough fort the]pﬂt.\[isc
o Ac 3 < SRR material as & S
Ni Y¢en able to put as much into her ms 22 Stlier
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LETTERS TO THE EDITOK.

THE JEWISH QUESTION.

Sir,—I have accused Major Douglas and Tue New Ack
of taking up the following attitude : That financiers are the
world’s tyrants; some Jews are financiers and/or some
financiers are Jews; therefore, all the Jews, 13,000,000
of them, are the * protagonists” of financial
tyranny.  Major Douglas would also add  that the religion
of these Jews inspires them with the conception of a supreme
tyrannical Jewish nation, which must be eradicated.’

Major Douglas’s letter of June 3 is a repetition of that
standpoint with elaborations. )

Burke says you cannot bring an accusation against a
whole people. To bring one against a whole nation when
it is a political unit and independent entity in its own
territory is of itself a fallacious and tyrannical outlook.
The Jewish people is not even such an entity—it was
destroyed as such some 2,000 years ago. As a racial unity
it possesses a tradition of general martyrdom, not one of
tyrannical supremacy—that is a passive qualification imposed
upon its individuals. A i

It is impossible to say what religious conceptions any
body of ordinary people possess—of metaphysical profupdl-
ties about the nature of God they probably know nothing,
and their practical lives are certainly uninfluenced by them,

ar as they are aware. I J
asAfs for the sytatement that the group conception of society
is inherent in @/l forms of Jewish thought ’hﬁ omm;
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plete, final, and permanent.” In the meantime the actual
problem of financial control will be lost sight of, and what
Mr. Brenton, in THE NEW AGE of May 13, calls *‘ a single
challenge to the miserably few agents of an obsolete financial
policy,” forgotten in the welter of religious controversy.

S. P. ABRAMS.

“THE MOUNTAIN.”

Sir,—In Tue New AGE of all papers! What does your
anonymous reviewer mean by calling Zhe Mountain a
“ masterpiece ”? What does he mean by calling Mr. C. K.
Munro a ‘‘ great European dramatist ”’? T’ll say little
about the play, except that it appears to me to be inflated
in conception and verbose in expression. This may be
because I am sick to death of intelligent bitterness and
disillusionment. And I find parlour anarchism a shabby
thing. As for * self-control "—a self-control that sits at
home and can’t exhibit itself in revolutions, in statecraft, in
any kind of external activity, is the same old miserable
wish to avoid life and keep up shadow-fights and phantasies.
Your anonymous reviewer might consult Nietzsche upon
this point. . . . Then again, ‘‘ It is no use to combat force
by force.” Oh, how gratefully the Bishops, Mr. Baldwin,
Mx:. J. H. Thomas, the Lea{;ue of Nations, and all the
spinsters in the world will agree with your anonymous re-

viewer. But is Tue New Ack the place to fire off these
platitudes ?

_But this is not what I mainly wish to say. If your re-
viewer seriously thinks that he has discovered a master-
piece—what are we to do about it? Masterpieces come very
rarely into existence. It would be a lasting shame upon us
if we let the occasion pass without some celebration. 1T
can’t conceive that your reviewer will rest content with a
bare column of appreciation. 1 suggest that he devotes
himself for six months (which is surely not much in the
circumstances) to securing international recognition for this
new outpouring of genius. The best monument, perhaps,
would be a World Theatre in which the new drama would
be played regularly in a repertory of the World’s Master-
pieces. Or is it possible that he has been using those
phrases, ‘‘ masterpiece *’ anl ¢ great dramatist > in the
uncritical, irresponsible sense in which Zhe Times Literary
Supplement uses them? Is The Mountain, after all, a
mole hill ?

AraN PORTER.

BANK PURCHASES OF GOLD.

Sir,—In the Notes of a few issues back you said, in effect,
that the Bank of England paid for its gold by a draft on
itself, thereby obtaining it for nothing.

Excuse my naiveté, but I wish you would explain this.
Is not a bank-draft negotiable and therefore equivalent to
cash (or purchasing power), and will it not eventually be
debited against the Bank?

S. M. EELES.

[The purchase of gold by the Bank is effected by the
creation of bank credit. The transaction can be regarded
as an exchange of one form of credit for another. You are
correct in saying that the seller of the gold now has the
right to regard the Bank as his debtor to the value of the
gold. But in practicesmthis means nothing except in the
hypothetical circumstance: that the seller (or somebody else
;i’ whom he had transferred he bank draft) wished to buy
t')e gold back from the Bank. This is a most unlikely con-
[;'1%?{“:\) lIn normal practice the utmost ‘ risk »’ of the
a(conec Ouu.d},]e to have to pay out extra Treasury Notes as
el qB(:lu. IOf having exponded the total volume of bank-
Rass |v‘.1e number of such notes demanded would

sure only a fraction of the value of the gold acquired,
f‘f‘d consequently involve no risk at all in the accepted sense.
T'he only sacrifice the Bank would be making would lie in
the fact that it would not bhe earning interest on the bank
credit paid out. That, incidentally, is one reasun why the

American Federal Reserve Board regards its hugé Rolding

of gold more as an evil than otherwise.—Ed.]

Lo

A HERETIC’S WORD-BOOK.

Sir,—The Note under ‘* Freethought ’ is very clever,
:"“IIOlIQh it lacks the essentials of truth, but what is
A,

A. N going to do about the Freethought that has mo
:s" ‘f‘"". old economics and has r:-nnugh mental vigour to
view with hope the dawn of Social Credit ideas? Please
implore hl'm to think it out, and in so doing he may find that
”“‘“5’&3( is no respecter of persons theological, pedagogical,
ecumenical, eeonomical, or plain ordinary people who like
an egg for their tea. ' i

WiLLiam REPTON.

CREDIT RESEARCH LIBRARY

The Key to World Politics. Chart showing pl;‘;
of world government now being al.temptev:lI by t
international financiers. Price 1d. (postage 3d.).

Through Consumgtion to Prosperity. An Ou.tllllde
of Major Douyfas’s Credit Proposals. Reprmfcwv
with additions, from “The New Age" of October 16 “;
1924, Written specially to serve as an introduction 2
the study of the New Economic Theory. G'IVC.SS
clear account of its distinguishing fenlurcs._wlth i)
sufficient argument to establish a prima jacie cased")
further investigation. 16 pp, Price 2d._(postage 1}1[’ b
Prices for quantities, including carriage, 0—3%%%
10—1/6 ; 50—6/9 ; 100—11/3 ; 500—50/-.

The Veil of Finance. E&printin book form ofa 53“‘;5
of articles from: ‘ The New Age” by Arthur l?vr_cﬂf‘i""'=
If a banker appeared on an island under primi -
conditions, and applied to its activities the presel
laws of “sound finance ” ; what would happen ? s
is the main basis of the author’s analysis anderﬂ
application to the costing and pricing laws of mo 7
industry. 64pn. Price (paper covers) 6d.; (bodr
1s. (postage 1d.). sl

Socialist **First-Aid” for Private Enterpris¢i
A reprint of the ‘“Notes” in ‘‘ The New Agip's
April 17th. A critical examination of the L. it
“ Nationalisation” policy from the *Social 'uf i
point of view. A useful pamphlet to distributé
Labour and other reformist circles.

The Monetary Catalyst—Need Scientific DISCOYF?:
Entail Poverty? A reprint of the Notes cial
“TheNew Age” of June 5th. Written with the SPeical
object of attracting the attention of business, techn
and scientific men,

E . N
A consecutive introductory readxng‘course ’of
Social Credit is srovided by the following sefs
pamphlets :—
SET A.
Comprising :—
Purses and Prices (4d.).
The Key to World Politics (1d.). £ )
Through Consumption to Prosperity (24
Monetary Catalyst (1d.).
Socialist First Aid (1d.).
Catalogue (gratis).
Post free 6d. the set.
SET B.
Comprising :—
Set ¢ A ” above.
The Veil of Finance (6d.).
Post free l1s. the set.

Catalogue of other books and
pamphlets free on application

3 Ti
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