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MZI‘?SOSZlgr_mra_ Margherita Sarfatti’s Life of Benito
e wi  we are told that when he, in_his carly
€ Was an ardent Socialist, was editing Class War,
di C(ultr)eﬂ ding Machiavelli with delight. “It is not
e, R the reviewer of her book 1n the
Cratic bqr, ue Iopkmg back to see the auto-
Collfessmtlt of his mind.”” We may be obtuse, but we
hat ¢ c1> a great deal of difficulty n arrving at
= Ttﬂc usion. 1f Machiavell: may be r(_:gqrded a3
the cfemer of any system of government 1t 1S surely
efi doprqtlc system as we sec it working to-day.
takin 1t 1mpossible to conceive of Machiavelli’s
resI)Orngat?}l'. pride in being saddled with the sp_lrxtual
Pringi 11 ity for the phenomenon of Mussolini. 1a¢
Dr'incigle 1? f Machiavellocracy 1s deceit, and that
elli o il elongs essentially to democracy- Machia-
¢ nguisp proved autocracy—but it was_ 2 cunningly
] modgd autocracy—such as finds perfect expression
solini, o democratic governmental methods. Mus-
Suises n\{ll}lle other hand, does not troub}e about dis-
i enever any person or party 1 Italy gets
This is epes they know at once who 1S responsible.
Cfat\arféu‘.de,gO\'erning. Tt entails risks to the auto-
Paper 4 it is not for nothing that every big news-
Notjce auce in Fleet Street has in stock an obituary
Ussolip; ready to rush on to the market as soon as
acﬁ_shall have been assassinated, and the tri-

11 116ved of the Pecksniff philosophy over that
but then Y oes. We do not worship either gentleman ;
Vlsiollari’eof course, we are impossibilists, highbrows,
Outside s, and everything else that 15 held to be

€ stream of practical progress.
These o B 5
aieﬁectlon.s.havc their origin in the announce-
%re&t e the British Treasury is about to confer a

0 bR 3 3
froe boono?s ,t(}n the holders of Savings Certificates.

= d‘rawmghat they are to be allowed to refrain
e

b out the cash value of these certificates
ST e accﬁfmc!pal remain _invested, and to re-
ch;l Tefers to thed interest. This t}'emendous conces-
whoed betwe e first series of certificates, those pur-
0 this ¢ en 1916 and 1922. At March 31, 1022,
eries was discontinued, there was about

st
Mveg

accrued interest on this amounted to about £45 mil-
lions. “General satisfaction,”’ says the Daily Mail,
“was expressed yesterday with the Treasury an-
nouncement.”” The speed with which the Press
manages to ascertain what the bulk of the popula-
tion think about an announcement by the evening
of the same day on which 1t is made, is one of the
outstanding miracles of modern business enterprise.
Still, perhaps we are forgetting that there s such a
thing as intelligent anticipation. ~ Was 1t not ante-
cedently certain that the British public would hail
with dance and song the withdrawal of that tyranni-
cal decree which made those certificates compulsorily
cashable? “ What! "’ one could have imagined the
helot in the tap-room sayinglast week, “me have to
draw out my quid and lose a penny a month >—blow
me if I don’t join them Bolsheviks !’ 1t 1s true that
a descendant of Rosa Dartle might ask this excited
protestant to explain just what was the grievance.
T do not quite see,”’ he might hesitate, “how you
would be obliged to lose your penny ‘a month even if
you did have to cash the old certificate; for I am
Told that there are new certificates which can be
bought on the same terms.””  What would be the
reply ?  We will make one guess—“ What ! me get
money in my pocket and then have to blue itbt
get an ensanguined penny a month! ” A di ©
Tnversion of logic, one will observe, but absol: -
faithful psychologically. The sa\'in’g im(ul utely
tlﬁe massi:s 1s a question of momentum BiEE Wit
them a chance to renew an ol st 3 :
them a chance to reverse it. “dB%etc}llsmrflf 1S to give
matic extension, both the Governm ¢ otier of auto-
ficate holders axe relieved from ?lt and the cerii-
(Machiavelli’s italics) of 1 . lhe nconventence
arge amounts of first-

series certificates bein .
S co :
after week.”” B § compulsorily cashable week

C ut wo . < :
Sl Might not uld it be so inconvenient after

: . the recipi .
: mvamens ] The b ;pxent}s get rather to like the

: 2ly Mail’s next
e the A e ext remark sup-
[ g all the cash wo
ggﬂe fsgl:hlenéo new certificates, which arglgtiﬁave
) overnment might have had to iﬁcreac;n
e

1 t. 1 [
S g 8.

To give
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It certainly look | ..
certai : :
e notybeogh : SSC‘:IIJIZ’SS thbol;ltght hthe Gmconvemen,ce | circularising other local authorities on the question
) e Government’s. | of Municipal Banks, and at least one of them, the

;££llllsccand0{14r on the part of the Dgily Mail might
cause Machiavelli to frown were it not that th
public are such innocents. They are j i :
i Ol y are just like young
o eagerly frequent the kinema watching
reel adventures of such scabrous import that ther
sophisticated parents twitch and wonder, and eeltl;
evermore come out by the same door as i th y
The truth of th i e
e matter is that the Savings-Certifi-
cate method of investment is th injuri
all methods, because in additio et mlostl:{;njurlous &
;:1p::} which would otherwise h:veobgecn lgsgegpals)r(lg_-
s(:g gl;]li If)tuirc(lilasmg power to buy the products of our
e ertllo us}tlrles, it locks up the interest as well.
RAY Kl ugh to disturb the equation of industrial
i ‘sirilsumep income to the extent of £342
E e ._c?ut piling up a further £45 millions of
T pointl'w end on the wrong side. As we have
e lrngtput for some considerable time, the
i S;; z_1c1 ical, not merely academic, research
i directic;rlla fe§:0n0m-1cs is now going definitely in
ek problo investigating the incidence of thrift.
iy articleerin Oli selling production. Virgil Jor-
o él t e Baltic Scandinavian Review
i aving Too Much?’’ which we have
desicy A t’endeancsmkmg manifestation of this ten-
immensely by th ¥, too, which will be stimulated
B hook 3’f wﬁ' pﬁlbllcatxon of Foster and Catch-
Present foue. O;Ce pvgzsca:loml}lete our review in the
P | o e .
o 15 e i gl o 2 astelarly
necel :v;avmgs for individuals, however, are not
penny saved i gs for society. . . For the individual a
saved.is SOmetimae penny earned, but for society a pgnn‘v
COnSUTiens taust Sf a penny lost. . . . Both producers and
il abstinencdvf. Slnce, however, it is consum}:iion
i el ¢ that stimulates production, neither pro-
Eanr o8 umers are able to save without to some
T;;Ihat we hav(e lcr:xgl‘;leg‘ihzoccli?gno‘)jedf i WY
i nma of thrift.” v
demgtn én:%ns ;he subtraction of money from th
S i g o ﬁhe consumer markets and its add'e
s verheads burden of industrial concer i
s ‘\a:/shser.tloln 1s disproved, there is no n::d
Stlet ofyindirsi fi’ Sies 20; r'to}ﬁ eXplgn-a%}ion why the
4 : em of selli
o prolem of pradheing. i fhere s nofhing you
LR ustry that industry cannot now su 4 lu
il %/ ygw money on the table,”’ said ~Mppy
iamentarynCol;; evidence before the Canadian lz’lglcr)f
il mission.  Up to quite recently it has
mgney was la;l{ngr?tnéfldt}fg a‘ztb% mahn ok e };is
ing that ha g table, the only differenc
s doing so indirectly (via d :
Bliroie. ved and used this money for - prdo e
powerful/'h0 ut now this idea is bel B
) e i ing subjected to
R et T Mooy el Tor
t challe L 3 at 1s
apologists of tﬁge(')ldlt will have to be met by tﬁg
1 Economics—and quickly.
We are glad 2 1
Present at (i to learn from someone who wa
at the Trocaq ondon Commercial Club’s lunch :
Sor Docadero Restaurant on Nove “ that
e ouglas th ovember 12 that
o¥ e At 1ere gave a good deal of 1
the mdusgy;c subject. He i S
the ¢ tstrial problem v emphasised the fact that
Presentz1 € nfluential body Sofa t?al?s alagen
B e A usiness men who were
invest(i) dhed overhead ”gitern0 e Dol A
e, rgat & wirh open 7%2_7st5th their costs, and to
cientp'dCtlceS'Of credit-finance eI_%Drese_nt proenes
lent in the Imited time at his disgocal to somsinee
his adi‘fefs of the ra Dl o thlsposal to convince
= lerenltce’ and the tremendous i 1‘—_3 psues unidenlysns
I ontnnange rfloernatlonal dangers

onger—of curr : r onl
ent financia i nly a short time
* *1 DOll(_y, and practice.

If not C 1
redit refo
gators nowadays, Tr}I]nee\r%,aw.e are all credit investi-

rrington Council has been

Portsmouth Council, has remitted the circular to 1tS
FFinance Committee for examination from all points
of view. This departure from tradition is signift
of the trend of things, even if of no practical conse-
quence as a step out of the financial morass. A systelt
of municipal banks, if run with the sole object ®
borrowing people’s savings in competition with the
private banks and the Post Office (not to mentiol
Savings Certificates) is obviously not going to affe;
the general situation one way or the Otack The
valuc of such a system would reside in what 15¢ 9
local authorities were prepared to make of their 1€82
right to function as bankers (supposing Parllameflld
to mnvest them with it). That, 1 its_turn, WOR
involve their getting acquainted with what the PV
leges and powers resident in that nght re
Here the action of the Warrington Councl
to some useful educational work being done, 6,1 .
the proposal itself ultimately falls flat. . It naloie
a peg on which quite a lot of illuminating mfor_mht
tion about bank-Anancing may be hung n th%sgc—
of an attentive constituency. The story of the nnce;
ing of the Guernsey market place for mstalocal
would make a thoroughly topical feature for tfhe dress
newspapers when the subject came up oz fud(;rs t
debate by the Council. =~ We advise our reav=
find out what treatment the circular nas m?or V
in the case of their own local author1tics ( ) nd
presume that it has gone out Over the count;e
to be ready to take their part 10 2

proceedings—if any.
* &

e submariné M1

The sad fate of the crew of th =
: nst ariie tly 1n

led to a revival of the agitation aga!
The views of Senator Borah appear pr
last Sunday’s Observer. “ It seems to me
should be a heroic effort to bring about €1 h in
in a marked and more general way g
niere elimination of ‘the . submarine: cople—
not only bring tax burdens and oppress P er C”””S
he proceeds, but (we will continue for dustries an
they bring orders to the engineering 17, }l: Seﬂator
thus augment profits and wages- 1 ets in 1Y
finished his sentence thus: “ —but armamefzvc’ aré S(;
judgment, instead of preventing war, @ Great ae
often told, excite war.’’ He adduces 1€ g to b
as an instance, but with no proof unlcssl
‘f‘ounddin‘ his reminder that Europe in 19 feal:

armed camp saturated wit
But the Whollzz question 15 : Did Europ€ be
picious because she was armed,
she had become suspicious?
least of all Senator Borah hims bo und €€
answer difficult. Armament policy = ]O' will 3870
foreign policy, of which, we presum® ]ihe Mor™ e
an accurate definition was eXPfess.ed 2 the o 1
Post when it said.c © Forelgn poliC 1 < for 1S P e
adopted by a State towards other omic 9P
pose of defending or enlargir\llg the e i v,
tunities of its own people.””  Very. W
is meant by “ economic opportunities . -iies
the market-place—its people’s opportiioid a P
what they produce at prices sufficient .
on their total costs. National trade at itho!
profit, if possible, but aZ the very lettS\;Ve
rtl}:;ttional loss. If, instéaad of Euf}?%‘zl

e counties of England as so many “o hat @ 413
States there will b% no difficulty 11 Seemgst]' e %
able relations between them wou d be PS rial 57
on one condition, namely, that the 10 Y
in each was able to recover a ts cos
people within its borders.
the industries of, say, Surrey, as ’
absolute necessity of collecting money sder 10 7
the consumers resident in Middlesex ”'delcsex 2
tain solvency; and then imagine MU jsion tgrn :
under precisely the same financial comPpile s
the “ economic penetration”’ of Surrey ™

B
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gnercinegv e;hgge(gii /iypoz‘/zesz) the internal social order
respective sic stence of both counties -%mng on their
Botieyl o cless in getting-each other’s orders and
i w long before there would be military
actly the si on Waterloo Bridge!? Yet that is ex-
L ar?n situation of all the European countries.
Blde b in a real sense, not against the foreign
Psycholosi alglamSt the foreign commercial traveller.
t=de COmglC? ly there is a vast difference between
of ameliol;et!tlon conducted by the parties in the hope
tion, and &mg an already assure economic condi-
men’a & of e same competition conducted under the
inevitabl civil commotion and starvation as the
ports ** sy reallllt of failure. “We live by our ex-
not live u(n}{ e pun]dxts, meaning to say, “ We can-
g aess }Ve sell goods abroad for more money
Means, “\F};/eycmm' goods imported,” which again
e ruin i o 1r}130t live in our country w1t_hou.t caus-
oD, in somebody else’s.”  Well, this kind of
as we haw 'm};re to change rapidly. Fortunately,
outlook te ;3_ le€n _indicating, there 1is a better
country tq eep ace it.  The possibility for every
home Popula(g'uat’e its total natlpnal costs \x{lth its
demonstrab] lféns total purchasing power 1s now
Proposition e SO anyone willing to investigate the
armamentg o far as the “financial burden " of
difference bls concerned, there is not the slightest
ng £ etween the “burden” of a battleship
plant Cost?'ooo’ooo and that of an idle industrial
under presre‘gttc};e same amount. It is even the fact
1S an almog,r; -day conditions—and that it 1s a fact
chance for 1 insupportable tragedy—that the only
in the pOWerle lfdle plant to get orders to feed it lies
oreign natio of that battleship to overawe some
and allowin n or other into retiring from competition
Mentary ong ilt to get the orders. It is a grim com-
We shoald tt e way these things are ordained that
With £ 02 and a better chance of economic survival
3 560 :SOOO,OOO worth of productive plant and
should it} worth of unproductive arms than we
Use talkin 1 £6,000,000 of plant. Finally: it is no
Uction atg ?bom the “ burden ” of any sort of pro-
an enorme all so long as one can see on every hand
Men, etus margin of unused plant and unemployed
Workpeop] us wait at least till all our factories and
Populat é)ne lare working at top speed; then, if the
life, we # should still be short of the necessities of
Pointip an begin to explain the phenomenon by
€ to armaments. Not before.

0 The av ; * ¥ >
With the erage business man is painfully familiar
tion of ]PrOCess of beseeching financial accommoda-
Tecal] o 1s bank-manager. And a good many will
the imew fthe occasion for their obsequiousness at
Offer'ing Of the request (not to mention the thank-
that 15 of cigars the following Christmas, should
With theg nate have bowed down his €ar) had to do
-H.fan'ymg_ of temporarily unsaleable stocks
: GGOrgec}u\It period. To such, a recent book issued
- Sntitleq « llen and Unwin, may be of interest. It
Value, Price and Profit,” and is a T€-

Print
= of a k , .
Ti\arl Maf aper written by—dare we mention im?

arx e X in 1865. The point of interest 15 wherg
SGIV n, Xglsau?s the prOducti%n of “surplus value.
}'lufﬁcient ays in effect, that a labourer can produce
].Ou s, a.n§00ds to maintain himself by working SIX
g L assuming that his earnings areé three shil-

Sl
Which enables him to buy that quantity of

gO()dS
‘ T 3 « »
g 2kes hinrlld lastly, assuming that the capitalist

;l,l ,?n, “by ;Vé)rk twelve hours for that three shillings;
Qal 1, therefq vancing three shillings the qapltahst
) Vanrg’ realise a.value of six shillings, be-

W}?’ Crystall; C‘Sg a value in which six hours of labour
trpch -tv~zel\,eS(f1 , he will receive in return a value 10
Stue. 35 a ours of labour are crystallised.”” Quite
Umbles oye eoretical proposition; but now Marx
S daily f;}fhe snag—*“ By repeating this same pro-

» the capitalist will daily advance three

ghll/ll}ngs,,, and daily pocket six shillings . . .’
alre > has here become a convertible term fo
money. If that could only be true, the court ]
the bankers’ favours need not go borrowin e\r;lf :
should they raise cash on what 1s 1tself caslg;and b}e’
mulcted of interest into the bargain? The mi

f Marx was, of in hi A o
o rx was, of course, in his assumption that i
dustry as @ whole could collect six shillings from tllll_
consumer for every three shillings it paid to the cone
sumer, or—to analyse the formula—that industr':
can recover money In prices at a faster rate than i
pays out money In wages, salaries, and dividends
Tt can not, except on condition that the bankin .
system creates and issues new credits sufficiently fas%
to make up the difference. That is why money has
to be borrowed to carry unsaleable stocks; and it is
the reason why there is such a thing as an unsaleable
stock. Even so, borrowing 1s only a palliative, be-
cause industry still has to repay it out of future
prices—if 1t can._ Nobody has the right to scoff at
Marx. Even to-day, ninety-nine business men out
of a hundred assume, as he did, that the mere act of
producing extra goods will bring into existence suf-
ficient new purchasing power to buy them. That
ought to be the consequence, but it is not; and to
malke it come true is one of the imperative duties of
our political and industrial leaders, both for their
own sakes and those of the whole community.

* * *

We quote here the concluding series of extracts
¢rom Foster and Catching’s « Profits.””  Several ol
them bear immediately upon the subjects we have
been speaking of. If any apology 1s needed for our
having printed so many, it must be that they are
such good reference-material for students, many o

whom may not be able to buy the book.
as we have said, industry

« Under a falling price-level, as
could sell a constantly increasing volume of goods,
conditions industry could produce the addi-

if under these
tional goods.
this entire chapter. .

But it could not. And that is the point of
. 1f there is any influence that is
sure to force business men to curtail output, it is falling
prices and the ever-present uncertainty as to how long
they will continue to fall and how far they will fall.”

the difficulties: The only way
to prevent overproduction and the resultant business de-

pression is o reduce prices promptly enough to move an
increased output as the goods are ready for

consumption; but in the actual business world prices are
not reduced until overproduction is & reality, and ytheﬂ
falling prices themselves make the depression WOrse.

¢ This then is one of
as rapidly

for producers as a whole and for

« The rate of brofit ' |
l have shown 1n Chapters XI. and

most industries, as we ¥ _ :
XIII., is not large even when the price-level is _fznrly
it only takes a moderate drop in prices {0

stable; and so
half.”

cut profits in

« The next question is whether additions to the volurme
of money in circulation can solve the economic problem.
_ .. It is not sufficient for the purpose that the tptal
volume of money be increased. The money must go into
circulation in such a way that the flow of new money info
consumers’ hands is equal in value, at ghe current retail
price-le\’el, to the flow of new goods into consumers’
markets. The question is . . . In what way the new
money should be introduced into the circuit flow.”

« Let us not forget, then, that the higher price-level
wwhich results from an increase in the vqlumc of money,
as production exp(.tm;ls, cannot be sustained unless the
wolume of money s increased at an accelerating rate.”

¢t is a common error to assume that corpomtions can-
not cause trouble by using profits to increase bank balances
or to pay off bank loans, because the moncy is there tor
somehody else to use. In point of fact, as statistics clearly
show (see Figures 38, 39, 40, and 44), the necessary some-
body fails to come forward and put the money into circu-
lation precisely when prices are falling and business 1is
in dire need of the money. . . - The fact that somebody
might borrow it is irrelevant, so long as the fact that
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"ObOdy does borrow i i *
it prevents it fro g
Ry P t m reachmb

con-

“ By thus focussing attention on goods, and assuming
that all trade is essentially barter, many éeop]e reach the
conclusion that supply and demand must balance under
a money economy.  An increase in the volume of goods
Elt:eyddeclare, carries with it automatically, an increase in
mﬁ telr)nand for goods. In some mysterious way—which

st be accepted on faith, since it is never described ex-
cept in the vaguest terms—the processes of producing a

five-dollar hat are su i
pposed to put int e ? <
the five dollars wherewith to blixy tEeohsaotn}?bOdy B

-
B brz:]ret;; tx(;adlfng - - . the equation must be perfect,
s ‘:}rtho demangl ts the supply . . . When a
o transactionl I albear skin and receives a sack of corn,
e is f:osed. But when he sells a bear skin
oo o¥’co May or may not use the money to purchase
o rn.  The exchange of goods is interrupted;
S ay never take place. For money is suspended
ke ngogfg\/;r};elsftol:a;;’g:eng overf the t?arkets to be used
goods for money, thérefore c:—f;ag e et
I s s the new ibili
demand without supply, or a supply witho&oilsgrlﬁ]alr?(ll ?f y

" % i i < -
Every plan for stabilisin
creasing or decreasing the
(*:ulatl_on,‘regardless of whe
the circuit flow, is to that

g the };ric.c-l('zvel b i

: y merely in-
tota}] volume of money inycir-
re the money enters or leaves
extent a defective plan.”

“‘ What would really help to regulas

o ally help to regulate t 2

g Set;ggl; Iz_l,:u\tzlt;ence, would be togbeg'm tgagg;t;?tzsci‘
e stocks of finished articles unmarkete(i

showed signs of j i
i g Increasing. . . . and t i
$ soon as they shoxﬁ'ed signs of dim?nizgr:l;’ 5 (fflp?}?'d
me height of the boom [ e
, I and
would be avoided.” And itr?(::hei)s{tzszrlr;'e
2

7 advance toward higher standards of

peared that cons : ; whenever i
é umer incom éver 1t ap-
made smaller € was too small, it would be

I through w .
tion would follow éon;‘;’iz; ,r,edUCtlons; and underproduc-

. “ Bank credit i
individual prody 3

nd1vic cer could h s
Sttuat ]

S Lo:e r;eToporémly by using the proceeds ogdep]ressed)

wemployed men, thus immediately putt;goamnof'g

[ it would be used t

g ; af;t such times, bank borroe;ving

iduatonly if oo oiness. a whole is good for the in.

: so bo ; :
sion does not induce E s rrow ; but business depres-

dilemma ; mpt group action. This i
credit to most producers do not fgel safe i This is the
O resume or extend 5 safe in using banlk

e evé)lcg Increase until producers use
S ? —and this is the permanent
80 Iar in using bank credit to

S it A
without bringing in another depres-

no consi
bank credit. Iy, dera

;;%“b1§~they can
>pand o i
sion.* peration
“B o SN A
ank credj § S0 w0 al
as a whol It expands most i
€, expansion : st readily when, for i
EOSt readily \Vp elrlxsl?n Is most injurious; and it1 czltll?rl;eis
ost benefigig] »» = OF business as a Wh’ole e\:pansionc's
s y €2 1S
€ Tl . s
he : 2l
ave g ¢ n‘i“estlon at i
Sarilv a ‘¢

J man
Whether ¢ 4

€ry currency is nece
S~
urrency y

y.”  The sole ion i
4 uestion
i 5N managed 1nte11igent?y.” .
of the \\'o‘:ilt{):;)sro(\)\f t}]elproduction.co'n
S light upon i

PIRY Bt protective tariffs. What-
Sty }?rl]rq]ecéfll]enta”y and temporarily, thaety

51 of \v!-nch_ each nation tries
ets of und € Dblighting effect upon
€ nationg z;cczgzuinptlign. Js soglungd
faioh ot, by a sing| World to hinder foreign
gchedul?gfs tl(\)(ral econsumgr: }éargng‘slotl}&, increase the buyiﬁg

’ natj . ¢ world. j i i

vantage over anottl}?n may, indeed g'linBy s e |
overproduction w‘th-er Dation in jig . L et ol
ol i s(m; in its own bords struggle to prevent
of rivalry, accom g of its ‘.’"Employ(:;SelntThus “This Tind
vicious spiral ofpc flied as 1t always has been | % S
cause of war, . Ompetition j gl g Rl
f_rpm the futile effor
trial nations to fin
for their SO-
of adequate

sumption equation

7
is 6f war . . . sprang chiefl
d outsggg ftT}I]o§L highly devr::lopegd indus}:
called sipol: ¢ir own borders a market
indi\'idual[') 1S goods, when the maintenance

incomes at home might have taken

care of the ¢ surplus ’ and put foreign trade on a sound

and profitable basis for all.”

h the various

the longer &
ducers

“ The longer it takes for goods to go throug
processes of manufacture and distribution,
period of over-production may continue before pro
become aware that they are overshooting the market.

t that consumer de-

I roduce;'s imd r(.:as.on.to expec 5
: they woul have 1

mands would keep the pace the,
motive for curtailing production. On the contrary, tion,
would have the strongest motive for increasing Pmdu%duc_
for their profits would depend mainly on increased pr
tion.”’ .

“ Since all profits, all the way up to the retallef,ume
accumulated in the final sales price, nothing but a eqwit
consumer demand can provide industry at all s.tagfsat the
the means of continuing operations. Thus it 1s 1t:es
using up of consumers’ goods sufficiently stimt arevers
demand for producers’ [i.e., capital] goods; but the Foked:
is not true. Here is a distinction, commonly over i
that cuts to the heart of the economicC problem. “stump
Consumers never stop buying because they fear ?o
in the market for producers’ goods ; producers pc;rket
stop buying because they fear a slump the mnsu s’
consumers’ goods. . The using up ol cousin i
goods is the end of economic activity, while thihat end.’
of producers’ goods is only one means towards

@ B B o e, B &) fo A cover
“ Although they [orthodox text-bools] purport éic:/e any
the principles of economics, these books rarely. 5o o the

suggestion that money hinders as well as factht®
produclion and exchange of goods.” .
C 3 % p e & & By v wi
“ Material wealth, it is true, does not alwayso‘;arryuman
it the durable satisfactions of life; but for hr: are
beings—taking them as they are and as .tl Y
long to remain—gains in the things }Vh_‘“
command are prerequisite to higher g:_nn:’.h
doubtful whether any other way of helping

i » 0. 890, ER)
out such large immediate possibilities.

:XTRACTS. .
PRESS EX Councll.)of the

(Selected by the Economic Research ©000 1 ¢
“ In five years yot' economic stress the bo_()nl::r‘éa r?e‘;:
¢ Big Five’® banks’ premises has been 1tors have® ipe
£17,343,000 to £24,662,000, and the dIFCCH iing 4,
obliged to apply £7,850,000 out of profits °> sted
arr‘l‘(I)unts down,”’—** The Bank bO[fice)r (e ion 1%
‘“ Manchester Guardian,”’ September o) 2 matl )
““ M. Caillaux placed bcforI:% the PreSlden%fc?rggr nlcer%
his possession to the effect that a group e ;16 introd
with American backing, were speculating on tso as 10 St pe
of predatory measures, such as a Capztal levys - u1d
which s taxe
to pay tht qi{

ased

a hold on estates and industrial concerns
obliged to issue mortages or debentures
(*“ The Dail Mail,” October 29.) has
“ Mr. H. C. Hambro, the banker, has Pircton
John Lane Harrington, the Hyde, near Iu Norma
seat of the de Hydes from the time of tie
quest.”—(“ Financial Times,” October 3 has made
““ The appreciation of Norwegian ].{ron.(‘vft lerable-
position of Norwegian shipping well nigh inte ne of t G
The shipbuilding industry in Denmarlk 18 of the k
branches to be affected by the aF'Pre':mUOn means 9
Efforts had been made to get wages down b}’d shown a
tiations with the workmen, but the men hdmal
of appreciation of this idea.”—" The O%Orwe&”
merce,” October 29 (quoted from s ] o
cantile and Shipping Gazette.”) of what weo £h®
¢« Unless we are able to consume mMOTe€ “.. " ork tInM"

duce, all the developments of water power Wi f the

workers’ injury.”’—(J. M. Lynch, President © g 1\{"3
national Typographical Union.) oductio?”’ o

“ With Europepsuf’fering because of U"d.er;%rnferenc?éﬂ by
Loucheur wants an international economliC . roducth; he
of the purposes of which is an attempt to MY (in .
international ~ agreements.”” — Scrutato? 129 4

3 R 25 L » baliio
Chicago Tribune,”” November 4.) P pankers 1111‘"5

“ An increase of one million poun joht 4
P ase of eig Fﬂ’d”te‘l

at the Bank of England leads to an inCréasy =, 0
pounds in their loans, bills, or investments. 4 Ban 5
Hyde, joint managing director of the Midlar ) v,
in “ The Manchester Guardian,” October 29': as Sqlwt’
“ The result of the Canadian election COmei'to a, ‘f; thf‘
blow to the wheat-growing provinces of quning- Og e
chewan, and Alberta. It is clearly the % ong go8 31')
Eastern manufacturing interests, who have, Octob®’

protective tariff.”’—(** The Chicago Tribune,
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Quintessence of Pragmatism.
By Giovanni Papini.

PrAGMATISM CANNOT BE DEFINED.

. }if\ire anyone to give a definition of Pragmatism in
G mv;'o‘ds,. he would be doing the most anti-
atte§n Etl 15 thing imaginable. In fact, anyone who
tender?c'c to sum up, in one short sentence, all the
apnss nlgstand theories of which it is composed would
et oharrn'e at something general and incom-
more,thn there 1s nothing that Pragmatists despise
an the vague and indeterminate.

i 5
de niiior example, could put forward two or three
i aox’:ils of Pragmatism, reducing all its character-
nd elements to one only, but I should not like

to vouch for them as being sound.

I : P
llothqould tell you, for instance, that Pragmatism is

creg;l'r,l,g I;}f)re than a collection of nethods for in-
that ; rf, thke- powers of man, but you might answer
Derforatl at case a manual on the manufacture of
nother Pg machines forms a part of Pragmatism.
as for it rglgmatlst might assure you that his doctrine
flences s basis preoccupation with the future (conse-
called I:)rl(J)l‘eVlSlons), so that it might just as well be
ask him, ifm(?theamsm, and you would immediately
OF S works on meteorology or handbooks on
ragmncy or the Utopias of reformers form a part
atism.

It ; ) Jig
Would be worse still to say that Pragmatism is

e t . : ; ! ;
and Sl;lliory which gives importance to practice
Criterj stitutes in the choice of doctrines the

erel?snsgrfn utility for that of truth. In this definition
able meanine truth, but, for it to acquire an unassail-
IS meant h 18, 1t 1s necessary to examine closely what
theory g t}}; practice ” and “utility.” In fact, what
e devoid fere which, to justify its originator, can
Uselesg T% practical consequences or completely
Which coj; iere is a certain kind of utility of theories
e ma:orl_ftildes with their truth (as, for example, 1n
Which lJead1 y of cases it is useful to have opinions
ind which to true previsions) and there 1s another
SXample th can be in contrast with their truth (as for
Certain h‘;m‘gal excitement which can put forward
Clearly abSur§§ hesis even in the case where 1t 1S

Wouﬁle Croli)ld go on with these definitions, but you
nlatiSmp obably come to the conclusion that Prag-
Taces 5 Instead of being something new, em-
ang tl,¢ Vvast number of things already existing,
1t 1s already accepted and practised, con-

SCiEH s
tously or not, by all thinking men

In l &
~ ragm};ltsi’ however, you would be wrong, because
1 g Sm really does contain something new; and.

11_18ed 2-11?1%ens to be practised by many, it 1s not recog:.
ons, w iaﬁcfgptgd b}{ all. The fault lies in the_deﬁnl-
AW ont ch it is neither desirable nor possible to
Single ga to book length, and which, reduced to a
SVery iy ntence professing to summarise and explain
Ing, only end, at best, in not making clear the
er discussion or give rise in most cases to
ambiguities and false conceptions. In
Cmonstrate the novelty and “ specificness
SCnera) t§° trine, it is necessary to descend from the
Ve abst the particular, and to give substance to the
the Wealrt?ft words (power, action, futur¢, etc.) with
Th“S: with of special theories and concrete facts.
* firgt and out perceiving it, I have already given you
elementary lesson on Pragmatism.

Wy
AT
AT WE MusT ExpECT FROM PRAGMATISTS.

n
extenf}?owe havg begun, let us give yet another
?a’dms re definition, One of the most cherished
‘_lgniﬁcan(:: Pragmatists is the following—7That the
SequenCeS € of all theories consists solely in the con-

which are expected to result by those who

Order
of o to

really believe in them. Any affirmation m
bottom this: I foresee that certain things wille?:ssulit
or that I shall do certain things. 3
_ Apply this maxim to the definition of Pragmatism
itself, and ask me: What actions or beliefs must we
expect from a thinker who professes to be a Prag-
matist ?

This is soon answered. These expectations will
refer almost exclusively to the ckoices he makes in
the world of thought. We shall be able to foresee
that is, which things he will like and which he will
hate, which problems he will think important and
which he will reject as trivial; what will be his
sympathies and antipathies among ideas and among
men.

He will seek in every way to be largely indifferent
to the classical problems of metaphysics (in particular
the universal and rational explanation of all things)
which are for him meaningless and non-existent
problems, and instead he will be keenly interested in
the methods and instruments of our perception and
action, because he will be persuaded that 1t is much
more important to improve or create methods by
which to obtain accurate previsions or to change our-
selves and others than to juggle with empty words
about incomprehensible problems.

His sympathies will be for research into the par-
ticular; for the development of prevision; for precise
and well-determined theories ; for those which employ
the best instruments for the most important ends of
life ; for conciseness, for economy of 'ghought, etc.

His antipathies will naturally be directed agaimnst
all forms of monism; against all catch-phrases with-
out meaning and with too many meanings; against
unintelligible cackle on absurd and inconceivable
questions; against assertions as to the intuitive evl-
dence of principles; against faith in a unique al
immutable truth; against all agnostic theories which
confuse what is not felt with the unknowable;

acainst all that does not change, does not adapt it-
seglf that claims to reign in the name of the divine
, t and obedi-

rioht of the Absolute; against the respec .
erﬁ:e paid to the famous “reality *’ of the ordinary
man and of the zerre-a-terre empmc.1 Lt
» the Pragmatist has an equal contemp

thc;ggucsioctrines %Nrﬁich profess to explain the whole
world in a few mysterious phrases in the namekcl)

some unique principle, and for those which meekly
stick to crude facts such as result from expenhence,
without attempting to change them elthecll' in theory
(empiricism, utilitarianism, concentrate f}?mimon
sense) or in practice (ethics of resignation to the baws
of nature). Instead we chall see him animated yha
definite enthusiasm for all that demonstrates the
complexity and the multiplicity of things; for whaaﬁ
increases our power of modifyimng the world ; for ¢ .
that is most closely bound up with practice, Wit

action, and with life. . ;
All these character1stics, if they do not give a suf-
ficiently full and exact definition of Pragmatism,

can at least give some idea of the tendencies of the

doctrine.

But there is stil ]
these ideas definite; that is to say,

in what respect Pragmatism does not
;)rilii‘c’);ﬁphiesp:fhich have preceded 1t.

11 something more I can do to make
I can point out
resemble the

PRAGMATISM IS NOT A PHILOSOPHY.

Pragmatism differs above all from other philoso-
hies by the simple fact that 1t 1s not a philosophy, if
gy philosophy one understands metaphysics, 2
world system, a Weltanschauung and such stuff.
The Pragmatist—in so far as he 1s a Pragmatist—
does not profess to be an idealist rather than a

materialist, does not believe in the doctrine of crea-

tion rather than in that of emanation. For him the
comprehensible theories of metaphysics (and they
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are not many) can give rise only to different moral
consequences, since the practical results to be ex-
pected from experiments corresponding to each of
t}hese,' when transcribed into precise language, are
identical for all. This means that the rabid solipsist
vill move as quickly as the timid materialist out of
l\f.f.le way of an automobile which is about to knock
him down, whilst the creed of the former will more
teadily tend to favour certain moral ideals (pride,
?;c}g!hty’ demiurgic dreams, etc.) than that of the
er.

i Sgélor the Pragmatist there exists no metaphysical
V\};}I: esis which has more truth in 1t than another.
W 'hqeve_r feels the need for one can choose according
el ;ﬁlms and ideal tastes, but he must not delude
e 1(rilto the belief that his own theory can be
demgmse bas the firmest, securest, most tested and
s ;).nstra. le. Hence Pragmatism contains no meta-
gagi 011(15’ either manifest or implicit. For it the
i ?_h conceptions of the world, when one tries to
gtatill?l tﬁ}tlm, are nothing more than different ways of
o ogn ly(:) ia;réi C;\lrleé%f sfu:’tl}Il)lg lz%analities and are valu-
| I of their form, more or less sug-
gestive, more or less favourable, te in ai -
to certain preferences of our Ir?i,ndos il
Tfr:iacttlsst ar;ll(atafphyﬁ}cal theories are faotsF:?;ngfg 1?’31%;
; or him the important thing is the power

to foresee the res i :
pective diversit
by those who believe in them. Lo cpsctshionn.

From what I have said, it wi
L 11d, it will perh t
%;0111' ;t}}lzat Pragmatism, instead of b%ei;gagsp?l?lg;gail 4
er a method for doing without ﬁkilosoglz;’

On on ;
of semce, motaoneruggle against problems devoid
feld of action of the onism, etc., it reduces the

: ) that which is called (histori

: ed (h
; c}))%acl)clrrﬁ% eIih’tllllosophy; on the other, by 1(ncllstt1(r)1rolrcfnlzll¥1
bk ,tan to say, to transform rather than to
e, 0 ;:lompel things to be actually in a
ed, o b rather than to assert that they ar
e detfim;fl:; tsta.;e, it enlarges the field of gtct(ijérn
il thereforeonolt?ugi 1specula’cion. Pragmatism
from philosophy, but alsoya;ls aiorgfzte];zlzng g

physics as und ~ ¢ to meta-
S by erstood in the trad1tlona1y‘posmologi-
And the differences do not end here.® Another

equally i i
p?agm};tilsr;rtl[zﬁrtam’ 1s the pluralistic character of
S ec?[rles n comparison with the unity and
e minda ]er of systems created or elaborated
kil adone. There are very many who have
ek 1sed that Pragmatism does not exist, but
e are only pragmatistical theories and
e otﬁre more or less pragmatists. It is
e o aﬁ between the theories of these
gttt fre;h are affinities of tendency and point;
S i ‘coo erwise there would be no justification
o PragmIntr.non adjective—but this® does not
e ’c:ilsm from being a coalition of theories
cautifo] Sterlvatlon- and character rather than a
philOSOphéy em, sprung from the brain of a single
schoo]. rilor of a homogeneous and well—organiged
ahout o, o1 On€ compares its formation, brough
of 5o 2@ or less by chance, and th b wors
of Somany racc% , and through the work
tiona] 42, so many different countries, with

d 5
Minism 3 rth\zen'cons’trlmted'edlﬁces, such as deter-
ol m thoge OfWOrks of Spinoza, absolute ideal-

ffHegel, evolutionism in those of
This Soair €rence becomes very apparent.
together un derfd order of ideas which are grouped
Impossible to § tde name of Pragmatism makes 1t
matist, Thcrcl-l a thinker who 1s a complete Prag-
it, are Pry are some who, even without knowing
.31de3~andg;n‘att15ts on certain points, and on certain
1sts on Certaino LE ragmatists and even anti-Pragmar-
rigidity whi _10 ers. That spirit of liberty and non-
nch Pragmatists have discovered in

science i i 3
1s also in their own doctrines

(To be continued.)

Spencer, the dj

. e
Method.
By Allen Upward.
I1.
THE COMPARATIVE METHOD.

The Comparative Method comes into play as soo”
as we have to deal with likeness and difference, 11"
stead of sameness, as in the case of the child sort-
ing out the heap of coloured beads. The beads ar¢
not all the same, and no two children are likely t€
class them in quite the same way. urple bed
will be placed by one child among the blue oncs
and by another among the red. The degree of €€
tainty that can be attained by this process d 3
on the degree of likeness and difference invoives. o
each case. A heap of coins differing only 11 slz-n
can be sorted out with mathematical certainty; ﬁe
fact, the operation is carried out in banks bdenU
mechanical use of trays having holes corresponcy e
in size to the coins which are to be sifted out. ~ ol
pseudo-science of logic aims at furnishing 2 _veé to
apparatus which will similarly enable the mid
reason accurately, and will thus give to the  one-
parative Method the infallibility of the Identica! 9% 0
Its failure to do so is due to the human equz;ake the

begin with, no two minds being certain t0 s mor€
same view of the same facts; and 1t bt_ecome ome
decided bec

complete as the questions to be
more complex.

Although the common sense of man_kmd ha
tected it on the whole from confounding life, 20
with reckoning in the ordinary business of ¥ ome
every sensible man is aware that there 'a~r(13 and
questions that can be answered POSltflveic}),n 2
others that cannot, nevertheless the con Usscop
tween the two methods, and between t};fola,rs
each, pervades the minds of many, ®rip,ce a ¢
students of science, disposing them to F'a thos€
ﬁd}(lance in their own conclusions, a5 wel 7 And
other experts, for which there 15 I
the belief of the political economist and the =9
that the incalculable acts and mot1ves
beings can be measured and reckon¢
the simple motion of a planet, 15 Les
more serious calamities than war-

The Comparative Method is in
lawyers, and they best understanc 1
has been said that the task of a judge lsase
between competing analogies. Is the Ct i nes 1¢
him more like the case of mith agalse, = 5 2] f
the case of John Doe against Richar
has to answer questions of fact an
law, and very often both are insepard
in one issue. In many cases he feels n(c)l o
his decision; in many others he 18 gla e
opinion of a jury, or to have his judgme
Here and there 2 2
what sha be

daily PE2.

1 (:O]Tl'lblﬂ

in a higher court.
down in definite language
pl‘(?Of; and the whole body qf law ha
existence on the subject of evidence:
the lawyers cannot succeed in giving t
the certainty of the Tdentical Method
frequently reproached with their failure o' 1E2
The crime of larceny, on which I Orslicsts in
paper to a society of law students, CO™%\"man 97,5
ing a thing with a dishonest intention-
received a sovereign by mistaxeé -=.
change in a public house, and kept 112'
fifteen judges sat to decide whether €
not guilty of larceny. Eight of em
that he was guilty, and seven
not one of them can have thoug
was decisive, or questioned that th€ 7y, Je
might be reasonably held. In the of
abulary the word “ yuthority *’ do¢s bec
opinion which is not open to questlori ich the
that of an expert, but a judgment Wit

=)
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has given in one case, and must therefore abide by
n the next.

This recognition by the most able and expert
Eﬁl‘?ttltloners of the Comparative Method of its fal-
diffl y, and their own, may be contrasted with the
0 erent spirit sometimes shown by the expert and

¢ amateur alike In other controversial fields.
claimwe must teach the masses to rationalise,”’ ex-
i s one eminent Rationalist; as though reasoning
L not an uncertain process; and as though the
ik 61?_ must needs arrive at the same conclusions as
preael . Such an attitude is reflected by that of a
Sincec Oer reported in the daily Press not very long
“Tp as giving this Easter message to mankind :
l‘eSurf man who knows the proof in favour of the

2 doecthp, and rejects 1t, 1s an intellectual sinner.
- htes violence to his reason.’”’ It 1s, indeed, the
it V%e of unreason to appeal to reason as ough
be obre a common standard for all minds. It may
.t served every day that the less capable an -
Conﬁcllml is of reasoning well and wisely the more
Crankemly he makes the appeal. The fanatic or
T m a word, the wrong-headed man, is almost
arlably a keen logician.

) Christ, Prometheus and We

Europeans.
By Poul Bjerre.
(Translated from the Europdische Revue.)

reEeV;:Irey h?man being may be considered as the
c al'acter ©of something which we call Spirit. To
use Sym.gl sle the Spirit from its different aspects we
e reve 01 1c concepts. Thus Jesus of Nazareth was
attityde a}e; of Christ, ie., of a certain spiritual
and abg which is characterised by definite valuations
a mogfi all by a quite definite sphere of feelings
existed j i This attitude had probably always
e irthrl umanity ; at any rate 1,500 years before

: of Jesus it had already in Achnaton created

Or 1 . .

ainl)t,setlf an unutterably beautiful expression. €x-
as it v,vil?cg this attitude will continue to exist so long
Payl e possible to speak of a human race. 1Of

the e’xtihte metaphysical existence of this attitude, 1.e.
as t stence of Christ as a fact shaping the world,
all ‘Othi only essential. He had the advantage of
0 Jesyg t}f men, and part!cularly of the disciples of
lation of at he had experienced the immediate reves
Jesus, Christ ; the disciples knew him only through
he wo,uigl" at second-hand. 1If Paul were alive to-day
Naton, or aF - “ Whether Jesus of Nazareth, or Ach-
unkno’w; St. Francis, or perhaps some person quite
GG the most excellent revealer of Christ,
that 1 p. be disputed—but it is beyond all question
the Cilrigtu’l” am the only one who has actually beheld

n th
Once

Ordin

pte sfame way Prometheus is the symbolic
. Oof another spiritual attitude .Wthh is

arily assumed to be the polar opposite of the

triel(-iStt attitude. That may be; at any rate both
the ﬁreo Prlpg ﬁhe holy fire to men—the former
Sertain],, divinity, the latter the fire of love. But
Same. A the ways to attain the goal were not the

e Christ-man and the Prometheus-man are

as
nt as the lamb and the eagle. Whether

diff
P X€

In [{3
he e really lived ”” we do not know; mnor
this problem a battle

. A e

Slrnl]arrttohe augurs waged over

Wags that which the priests of our 28¢ are
Christ problem. Time 15 0CCa

. 481n
Slgnang over the
ally meér:mful enough to bury in oblivion the

follieg of m

. C .ri 3

st
13 a Certa}?is been called the Redeemer. And there
hin truth in this. A man must have some-

i 18 of =7 - :
to that spiritual attitude to be able to attain

Iter
nal freedom ; he must be able to give up at

times all usefulness, all setting himself
all tension of the will, in orde§ to lifrzhoilyg 211,“_?}112
birds of the air.” If he cannot do this he becomes
fixed in the things of every day, becomes a spirituall

. . asd y
fettered man with a goal in view. But it 1s certain
that he will go to ruin if he 1s capable only of that
attitude, and 1f he makes 1t the only justifiable
guiding-string of his life. As the world 1s once for
all built, a human being must also be able to be an
ant, at times, indeed, a snake. In order to be free
from ecarthly difficulties a man must enlist in the
earthly battle. And to attain salvation in the higher
sense he must take into account the opposites in
whose sign he is born and must live ; salvation is in
fact precisely that wonderful state in which the oppo-
sites cease to be, and in which we experience the all-
embracing living unity from which we sprang. That
God which offered to mankind the paradise of salva-
tion, Arst created the hell of opposites, and then the
purifying fire of the spiritual battle. He who tries
to deny the one side or the other of his nature will
somewhere on his way to_the heights find himself in
the bonds of the arch spirit of denial, the devil; he
who tries to shut out Prometheus from his soul never
attains the point where the creative longing is trans-
formed to deed. The greatest objection which can
be brought against Jesus of Nazareth is that he was
oniy Christ, and therefore could never attain to full
humanity ; the spiritual barrenness of many of his
imitators comes above all from this, that just in this
point they seek to outdo their master.

This we all know, we who call ourselves Europeans,

Europeanism began with circumnavigating the earth,
1 From all

and in its inmost nature is universalism.
the countries of the earth we have brought home
with us not only the fruits of the earth, but the
spiritual treasures of these peoples. Observing the
relative values ©O the treasures we' have seen
through the illusions in which all nations, each one
separately, lived, when they believed that just 1
their way the world must be }'edeemed. Thaft somﬁ-
thing which 1in single 1nc_11v1duals strove or1 the
cancelling out of the warrng, opposites lives also 1n
mankind as a whole—as 1 single individuals, so 11
mankind, salvation comes only when that which 1s

attempted is a/Za ined.
e

ANGEL.

hat sage and saint my life has known,
:\I}‘Vheir fo%ms are passed all forms among:
Their influence builds itself & throne
And bids my nature 9
To claim and keep a kings
Calls me the chosen of my line;
Enflames my spirit thus to dare

t of the seed divine! '
E‘Xj}?lrﬂf?e iz long,”’ the heart may sigh ;'d
“ Me,thinks thou should near ‘Mlchael hide,
Since Power 15 chafed unceasmngiy

heltered be by Gabriel’s side.
8; :\zfi:et? 1’;0 hear, so dear to follow !

t, should she my angel be
%1}1% }c,reaves me pine for haunt and hollow

And their unconscious harmony ?

Nay, let her go, and stay with me
The joy of soul

that ease would kill,
My pilgrim faith and armoury,
The passion of My Holy Will!
W. E. WALKER.

He that will not steal, neither shall he eat.

« . It is an open secret that one London gang of
criminals consists almost entirely of ex-officers, who,
through lack of suilable opportunities to exercise their
talents . . .'—Westminster Gaszelte.
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The Grand Inquisitor.
By F. M. Dostoevsky.
Vo
Translated by S. S. Koteliansky.

Ivan came to a stop. As he spoke he grew heated and
spo.lined with enthusiasm, but having finished, he suddenly
smiled.

Alyosha, who had listened to him all the while in silence,
but who, towards the end, got extraordinarily agitated and
attempted many times to interrupt his brother’s speech, but
ele‘dently restrained himself, suddenly started to speak.

Bqt - . .itis nonsense! ” he exclaimed, blushing. ¢ Your
poem is a eulogy to Jesus, and not an indictment . . as
you meant it to be. And who would believe what you said
about freedom? Is this, is this the way of understanding
freedom? s this the Orthodox conception of it? ., Itis
Rome, not even Rome as a whole, it is not true—it is the
worst men of Catholicism, the Inquisitors, the Jesuit!
e lxis;\:g: ca\nV;here be at all such a fantastic person as yonr
anthemcélves9 a%}:i ttllu_e sins of F%n that they have taken
o2 ! ceepers of the secret are they who

e ! 1(zmse \tes a curse for the sake' of happiness

the as ever seen them? We know Jesuits;

o Yy are spoken badly of, but are they like what you make

em 911‘1}: to be? They are not at all like that, not at all.

2l €y are simply a Romish army for the future uni.

e;f:ieheﬁ;égl}; _kltng(éoglj, whlth an Emperor—with the

s -priest a eir head . . . i ir i
lélé:ithh. no mysteries nor exalted sadnet:sa.‘t.l? .ﬂ}l?i:e llc'i::rlé

Sub'?ét'm power, of the base good things of the earth, of

enc{e tllmoarl s a sort of future serfdom, with this dif”fer-

3 ey will have become the serf drivers . . . thaf’s

all there’s about it. M ; i
Vs Birei InquiSit?\¥l)iz’ they don’t even believe in God,.

“ But look here, | 4 mere fantasy, . , ,»
s ook here,”’
excited you have g’rown! th;s’ sayhi’tanis laughed, *“ hew

a fantasy. Sun.
: ut, pray—do you
!¢ movement of the last cen-
ef r;r;]ere desires of power for
of the earth? Is j
ey . tructs you to that effect? ’ S
somethi'nnorét}?n the contrary, Father Paisius once said
g er like what you have said, but certainly not

€ same—; 5 S
himselt up.nOt at all like it. Alyosha suddenly pulled

“ It is valuable informati
! luabl mation, th
angtlat all like it.” T do ask you 251%)1;
anc Inquisitors combine for the mere s

pose it is! Certainly it is a f
md_eed think that all the Catﬁolantasy. p

» in spite of your
should your Jesuits
ake of material base
: tormented b

mankind ? e y B

S bt :l(lm:] $ee: suppose that there were found even
e Al algiS:gl‘Zho long only for material and hase
blmself had fed on o one, such as my old Inquisitor, who

he Conviction : is noth; ’
the rest of ‘)Gfrlols’sgau}ed 51multaneously“t‘.}-,ga;l tthall lf"t hereb}f
will never be ab] €Ings remain ,the millions o

o 3 & .
realised A1l ghar CASt dream ‘of hiy " jor €ecse like them
men? Could roh 0C Went back and i rmony. Having
7 digo; th?t. have happened-g]?,m(id‘the sensible
SRiome a\:slihat Se‘flsible men? *’ Alyosha
=100 They possess neither
odlessness alone
Your Inquisitor
of his secret! *’
n the point. Indeed
viiole secret ; but to such
! his life on a deed in the
himself of his love of man-
At the close of his days he is

great dread spirg } that onl i
P e o e

tolerable order

B the impo

creatures, mere sampleg g,atggtin“?bels, ‘ the unfinished
having

become convinced of this
X » he sees s

o g Sema 1 S S Ut e B
falsetond arrl)d deftruptxon, and for that purpose iﬁ qsc?ent
to death and d eception, and to lead men noriv conqci(ouslp
PR nr destructlon and to keep on Zleceiving theri a);i
whither theoa so that they shall not notice by chance
blind cre ty are being led, in order that these miserabl

atures should at least consider themselves hap:}"

if7s ezt ol
» Indeed in thijs alone is the whol
as spent all
ind, is not all thiss r;;toncuged
Ty convincye.d

the deception is in the

i : you
whilst on the road. And mark you, et

name of Him, in Whose ideal the old man o P
ately believed all his life! Is not that ill-fate? sad Rl
even a single one like him were found at the estﬂ 758
that army * longing for power for mere base intere : 72
is not a single one such as he enough to male it a traﬁough
Moreover, one man like him at the head is quite f{omﬂﬂ
in the end, that the real leading idea of the whole e
cause, with all its armies and Jesuits, I mean the Strl;ight'
idea of that cause, should be displayed. I _tcll ‘y(zluhs'xs nove
away that I firmly believe that @ man of this kind h<

* : of the
been wanting among those standing at the heamong the
Perhaps there were 2

movement. Who knows? . per-
% : ws, P

Roman Pontiffs such unique men as he. \Yhool\‘v‘;o wzyl)'

haps, that accursed old man, who in his ¢ even

: xist €Y
stubbornly loved mankind and so peculiarly, docsfe;uch-hke
to-day. There may be even a whole bod)l’ obut as an
unique old men, existing not at all caslual Y:ago for the
alliance, as a secret society constituted long wretched

keeping of the secret, for the keeping Ofl_l_t mﬁ?em happy
and impotent men for the purpose of rrll)a <ing S B ancy
It certainly does exist, and so it must be. like that ve
that even the Freemasons have somethm% hat Catholic®
same secret in their foundation, and because 0& &2 oyt

ivals 1n
do so much hate Masons, for they see riva

. is n
splitting of the upity of the ideal, \vller%zlsi;hgg‘f’ending
one flock and one shepherd. . . . Though, ! Sthstan

idea, I have the air off an”author who can
criticism. Enough of it. P
‘“ Perhaps, yogurself you are a M'astglo-d,
suddenly burst out. * You do not believe mmed to him 2
but this he said with utter sorrow. It see eC cleing §
that his brother was looking at_him “"tlclldaenly asked
““ But how does your poem end? *” he SUthe end?? .o
ing down on the ground, ‘‘ or was tha‘tm " the Inqui¥s
“1 meant to end it in this way: .ncwto hear
ceased speaking, he waitg for SomCI_It." silence is pal ting]y
Prisoner is going to say in reply. YIS Sbo W oenetratt Gy
him. He saw the Prisoner r.egardm,gm
all the while, quietly looking him stralﬁjing
evidently with no intention to say any something
old man would have liked Him to ]S?yw}thout a
even bitter, terrible. But SUdden[)‘sses :
approaches the old man and gently ;1‘ whole answef[;e
less ninety-years old lips. That 1s the ) corn€s
old man shrinks. Something has Smi: o
his lips; he goes to the doof, qpeﬂg .
“ Be gone and do not come again, do, into the
never, never! ’ And he lets him out’
of the city.” The Prisoner goes out. d (ings
““ And the old man? *’ Alyosha askeh- cling
“ The kiss burns in his heart, but t
his former idea.”

g

(Conclusz'on.)

enf.
Under New Mana,gem 3
By * Old and crusted.’ ;

. xcel
“ She prided herself also upon bemgei“" =
in houseleeping; though I could q?\{/ica
richer with all her contrivances.”—( ~ coagintl
He that getteth a wife entereth 'UPO? ri: 30 5 d
A help meet for him, and a pillar 0 a1 be lai ‘V“Sh up 2"
Where no hedge is, the possession Wi 0 wanderet! )
And he that hath no wife will mourn as Ecclesi“tf; g
down. = ’ ce in 2
e light of Social C.redlxsigrot] “’hci/eilcrl‘ioﬂ
Cimmerian darkness of the econoﬂflfou s:’ CO:L
strayed, with so manv other perturb?(n ‘has growl
that it is essentially a woman’s ques‘tlgt has fnilq'
to day. So far, that ‘beneﬁcen.t.de”l; + hat magic
the immense latent power waiting 9‘1 aradise: ; and e
transform a worried world into an ef”'u; {;ftcd qua-f'fef i a
the impetus will come from some uncbﬁ of that h)’r is e
a roundabout way, as is the queer ha the SPﬂ‘tawce t0 cc1e
which calls itself English. Evenb Jovoting $ aqn artlho
wittingly helping on the good work by €5 5 in 2l W

Ever since the whit

. atlo '
puffing of a ** British Hoqsewlves’ AF}SO‘?AnU Pop® ef
under the significant signature O has n%‘ it
opineth that :— 5 sumer ” .00 ;1

“ the importance of the housewife as & ﬁg?wzr u de’;atmﬂ
been sufficiently appreciated; she hasfeature o
herself, but it is an essentia g c0
economics.”’ : also told wit s
Agreed. Carried nem. con. We are ¢ 15by

fidence of Papal infallibility that:=— consyr';;o
“ the recognition of the importance 0 A0 und®
feature of modern economics. It Was
early writers on the subject.”

H
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No, sister Ann, it was not; neither is it fully comprehended
y your contemporaries, such as the well-known contributors
to the Morning Post who have been discussing * Our
Iroubles and the Way Out.” Mr. Harold Cox, for example,
whose drastic cure is:—
* either to reduce the general standard of living so as to
be able to compete with cheap labour in other countries
or to reduce the population so that we can maintain our-
selves with a smaller volume of exports.”’
It is high time Mary butted in and gave these masculine
du”ﬂrds a piece of her mind. There is a surprise in store for
2l Coxes »* of this world one of these days. Perhaps some
??.mommg, as he is gloomily contemplating a mixed grill
9! " accounts rendered,”” decorated with those inane labels
W_hlch only tend to postpone settlement, and have the same
€Xasperating effect on the average Englishman as thcse other
gi]encan devices of the *‘ do it now *’ type plastered or the
9ice walls of the pushful, Harold—glaring fiercely over the
W‘mfnczal Times—will blurt out: ¢ Look here, Mary, this
mon t do. We must cut down expenses. You really must
ke anage on the money I allow you for housekeeping. One
Vould think you had the Banlk of England at your back!
of ENO’ darling,” will reply Mary sweetly, ‘* not the Bank
ahg ngland, but your bank, the Rational and Pro.ws'lonal—
Nd you a director, too! You see, Harold dear, it 1s your
usiness to make money—and it Zs so easy. That dear Major
e OUgIEls is quite right. All you have to do is to make an
Ntry in one of those big fat books and tell that inquisitive
bi]li' Jones to credit me with £z00—then I can pay all those
S and buy a new frock into the bargain. You know I
aYe not a rag to my back—"
X But, Po]ly!_*n N ; ’
B‘ut_me no buts, Harold. The British Housewives
Ssociation had a committee meeting last night, and decided
to.adt all members should double their consumption as frol:n
e ay—and leave it to you and your co-directors to do the
ore.ssary financing ; so get a move on, darling, and tell that
awnd Mr. Jones at the counter to see that my account is
or ays in credit. Now, good-bye, and hurry up, old thing,
YOU’ll be late at the bank.’
ounds fantastic, but, as sister Ann wisely remarks :

“* When women wanted the vote they united to win it,
dies did not apply for official help and Government subsi-
dles-7)

:tl:-(eltwhen she wakes up to the fact that she has only lt{O
e ﬁh out her shapely hand and take all she wants to ma ti
ipome happy, it will be ¢ farewell poverty " and ¢ hai

1}28 morn of prosperity.’’ ro

aSpecterQ I join issue with sister is on the edgcatlo?ﬁﬁe

Oun of this new association. Amongst other things, e

the by housewife is to learn how to lay out her money
est advantagC’ for

bu(Jur National prosperity depends not ox"l,ly on what she
e]ie)’s ut on how she uses her purchases._ o
Is a :e' me, dear lady, she knows all about it. All she war; s
Yoy rifle more to spend every week, and the rest is I(\E/faxy);
and C(:)lr]l test.it for yourself any day’ you lxke:md(}lsxgé i
2 3 ;
hE‘Ppens? an unexpected ‘‘ tenner ' apiece
his°g(r)1 :iwll most likely go straight to the club an
l'atino fortune to a select circle of cronies. 4 e
dial hg the occasion in several rounds of assorte prepto ;
shoy < Will do himself—and a pal—well at dinner, go
0 “h3 finish up the evening where he started it; retuyr_‘;\l;
Is rooms, lodgings, or chambers, at 1.45 a.m. Wi

ftull of loose coppers, a few cigarettes, and a slight
rt,

d announce
After cele-

a

. Pock

list toxf)z
ow

(kept in“’at(‘h Mary.

take

DariSO

ho

Donning her second-best ralmsm
2 glove-box in the right-hand top drawer), ?hec;m_
4 Us to Oxford Circus and start a s_ystematll)cm: 3
?f Prices. Feeling a trifle exhausted after aho s
! a strenuous analysis that would give a char eand
2 foy nt a nervous breakdown, she has a cup of te?‘ning
homq ; "UDNY little cakes at the nearest Lyons, retu

id
2 the o en wit Is and L2 11s. O6ad.
her Pocket. r dinner, laden with parce

" be 204 here js the fatal difference—whereas Mary will

migl?tu ted for days to come by the horrible thought that sge
SPeng; ave bought that two-piece costume 6d. cheaper )i
NVith ;02 on bus fares—John will be perfectly contentec
T Witi ittle flutter, and bear the slight headache next morn-
John t heroic fortitude And that is why it is SO good for
<L < S at an early age.
¢« wandering

1t if he be

hedged in »’ by matrimony
Rases fy Lt : y ma y
9 an P to waste his possessions and stops

hapnijo oWn P —at Jeast, that is the usual resu
A };l y Managed,”’ )
i O i P . . S
30 '“Stru-ct;edl_’c.“t‘_on » in laying out money, Mary needs
“Mpareq wors it is John who requires a refresher coursc.
With Mary, he is a mere financial incinerator.

On William Blake.

Now we have been given so sumptuously all his writings,
let us contemplate William Blake*, the wild, younger
brother of Milton. We can safely leave it to others to con-
demn him for his fraudulent spiritual practices; his short
cuts to revelation that led only to bedazzlement ; his assump-
tions of exalted unmercifulness, when it would have become
him better to be humbly kind; his sentimental thievings
from truly reasoned systems, so that he degraded the per-
fectly shaped Sephiroth into a horde of gigantic phantasms,
of Olympian muscle and gesture, prowling and lamenting
over the fields of eternity. Let us leave the condemnation
to some future occasion of our own, or to the well-equipped
psycho-analysts who threaten to change the whole system
of literary and moral criticism. e

Meanwhile, we may consider Blake the rhetorician, the
artist. Rhetoric is a vehicle commonly sneered at, particu-
larly by the art practitioners of to-day, who are all too
critic-conscious ever to abandon themselves to a fine frenzy.
They forget that the methods of Elijah were no different
from those of tHe priests of Baal, who gashed themselves
with knives. All art is a gashing of oneself with knives, a
letting of blood, a wilful piercing through of the flesh 1r11
order to penetrate to that latent heat which is thg w%a
principle within us. We cannot deny this truth even );
adooting the methods of quietism, the Oglentallsatlol? .c;
art. for that is really only a secretive pressing of the dm ¢fa
beneath a cloak. For man as a wise being has no need o
art. Itis an instrument towards the achievement of wxsdor;‘l,
just as “science is towards mte!llger}ce. .'Iherefore,f t te
striving, the aspiring s.elf of mankind, is ‘the mfventor v(k)leraéir;
In this respect all art is a form of rhetoric, a forge W

S N andescence, until at last
the senses are worked up to 1inc ey e
they become sublimated into spirit by the very activity

i .‘ e' . . ot -ie
th'ell“l;ill:lz}?ilr?(rflcof art as of this Dionysiac origin, W€ musdt

¥ at the head of its practitioners stan
aCknOWICdc;g eBltl}atzt tdxs'o o(fe the world’s greatest egoists, two
Milton an ake, [ haiactar
it i _infatuated men. Such a ¢

of its {no§t ‘s%?lmzzile};tseelfxlsubjectivc zlg‘tist, whose form of
e e o how he disguise it under elaborations,
expresston,l n(:iir&a?g:nbm It would be irrelevant here to con-
l?dalwlfg;'t;:rfectl:;' the first great division of art mtodsilr?]&(\z
SICep d objective, Romantic and Classic, 18 expﬁ?ss(e1 St
e ]f Dionvsus and Apollo. Of course, this demart
Srationa t i tice we have the sun-like
tion is not absolute, for in practi b gand
Sllo lespeare stimulating himself from the Bacc ic fgom, S
rels?mn ing to the magic of his own \\;ords,nsi(r)‘ é 12;ml;n o

: 2 : t of pun )
to line his ideas are often a sor! 2!
o gt dic}tlion whlc}zvgrgni)l?g l?utehzgir?xg{ec;:ﬁlfard, glorying

ze, however, was 1tual X ! S
: Brll?keéxtempore’ existence, and rejecting with violent lt:s
10, 1> *the Sun God and all His Prophets, those advc;oahis
:;tfecxt-le‘;eson and intellectual rule. Here, for instance, 1S
belief in rhetorical inspiration,
« Tell also of the False Tongue, vegetated

land of Shadows, of its sacrifices and

e even till Jesus, the image of the Invisible

Its offerings;
God,
Became its prey; a curse,
For Death Eternal, in th
the Gates
Of Jerusalem
Beulah!” . il
As a complete poet, therefore, he deh}liemhe; c;, e
himself. One could almost wish that ; e:t Bad B e
uick, less nervously intuitional; _thqug i B it
- thinle rfecting a poet by wishing away ;
tothinle,0f BE0 il < sulties may not be out
ality in order that his weaker faculties may T i
hm The fact remains that this magnificent 1mpa
halm}ccdr. his betrayer. Tt cut him off from the great
of B a‘s ro;/ince of actual knowledge. Some inward fear
111a§cu111ne P revented him from acquiring step by step that
of 1n0 enthehpcht which is, after all, the only immediate
sonige '“'luate‘approach to reality. It is only by such
gl leglgm that a man has structure and mass. It con-
iowl RS hil(‘)sophy from an attitude to a living organism
i hlsv pbe seen, felt, and experienced. Blake never got
it Iga'the attitude, and in consequence he bpca_me more
l')e"cylmr]nm'e vehement, no doubt exasperated by'hls impotence
(';? not being able tof move th(; }vorld with a solid contribution
" ubstance of human life. b i
tOBﬂL}te \frhat does he do with his -strcngth? I%e(\;;\tnzlzeg tl(f;
on the externals of his art, striving madlyr to l(:A e
cover up the vacuum within—just as a'I“OSlS'?I’es A
argument when facts prove merciless. He ces Pos .
SEbu e i T S s

i t
an offering, and an atonemenl
e Heavens of Albion, and before

his Emanation, in the Heavens beneath
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# The Writings of William Blale.
Keynes. (Nonesuch Press. 3 vols,



he vilifies, he lavishe i
) s praise, and all with I i i :
ment of energy that he the ¢ 1 such an abandon- only, whose purpose is to register the immediate mocis il : :
and the generations of his readers roused by contact with actuality. That is all. He can be for the puipt:scec%?u:gxlﬁgzl?ifnzC;lelér;l‘hsted systeil} ofﬂl:anking What Our Read
. is ine Absti Sor aite .
ience, ; doctrine of Abstinence. ‘The rcasolr)l for this b\\]riﬁ noi fﬁal;el eaIIers i Sayujg.

are carried away. F i
! . “or he ius i ite i
of creating the magic phr;ea.l Suli;(i:;ne ggrl:]lus ;n the power | quite irresponsible and unconstructive, for that insouct®
poems often read as | expected of him. The worst of this superficial conceP“O“t‘sé m'L('lChf elaboration to readers of THE NEW AGE. At th
We know wha end of the book now u i SR g 22.—One’s diffi i :
nder review Prokop’s simple old father : culty in this maltes justi aim
N of one’s personal preference r is adjusting the clai
s and the claims of the 2
paper con-

though their ph
rases . o e,
of iOIk balladg; - “fg:nt?:fosl}g‘e’:iyb?-lxlne(cd 51m¥)hcmcs that it has an element of truth in it.
as true and inevitable a ed by experience, they are | tremendous part i sible j :e in the dram? tells hi i '
d inev & the Baglish vers ) { part irresponsible joy and play take in the @< s m not to mind about explosi :
How tragic it is to think whatg he meirslignl Of' thde Psalms. of creation. Out of them spring the wonder anc CU“OSgZ if he cannot discover somethinffptl?;::virsil?gg mogx;ie’toblilt tok‘s eg Sl]dered as a whole. Some features do not interest
quiet, persistent courage in place of hig bl Jave; cone with | which evgke the infinite variety of life. In this Spll‘lt.BfalI“ ‘s llglslead of evil. Supposing tﬁen that a sgirituall-l anbm ts:uearlyt'have their Pht‘;t} in the paper. I would onreﬁ; ey
s blustering bravado created Earth, and the multitude that teems upon 1t. thti ng e:gi‘op should one day ditéycover the secretp of ayen‘;;t?;g be%gﬁeligi: e(s.zgzgﬁe %h“}(:sophy * should not beyallowedtv:g
no mous Kot s and sho i i %
e energy at practically no cost. And further suppose | '€Ims for if not, however gogé? ilzeisw:ﬁ:egfm 1§°mprebenslb1e
ks ¥ gaeral® publics, snd (a) T hink 4 wauld be a gocd

which made so mu i b a n
ch nois ut whi : Withou
1s€, t which meant nothing. As the secret power of childhood. ithout it, art ca ing t0 that this Pro
le thlng . this T ]{Op had a new zdée nxe, ~undcr which he de-

it iS, though w i i
: gh we admire him this si ; .
251(1::11: g; thebdodgcd-up prophetic boOII?S 00:];\ O;Sg:pr we Ccﬁn more than an academic exercise. It is a terrib hery termined t}
a brave m ; o as the cowardly | contemplate; this i ibili is almost treac o © £ is i i ig oo oo L pEE
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R. C. told mischief. But exercised within the bounds of lnowle ge b living throughout the world. Wh o raise the standard | 7eager, the Labour Monti! : g.ufi b et
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Read illuminative than the fine careless irrelevancies © kno ctive economic energy on th id of natural pro- | by a synthesis which includes much th e e
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unc wo ago in the New Statesman, ‘hlc appeared a week | W€ see 11 the latter that the poet is expected t0 G0 " qity) Sequence inp tllcy ‘,_"°“1d be (as it is) to prevent that con- | been that feature which has caused me {-;ys:gncgi) Tl
onsciously define 7 o e writer, a woman than to respond to life lile the rest of emasculate _hu is econo i e supposed interests of ‘‘ sound national ears now to the pa scribe for some
poetry. 1t i d the typical femini oman, | than to resp olism, 25 my »? To pose that i - s | Douglas’ B il ShL R snthes: ceees g
genery 1 IS @ false conception; b inine conception of | Crying here and there in the anarchy of materiallST 47con- of the story will e hat issue and work it out the writer | DOUESES proposals in detail, but i no other quarier do 1
gene ally }'lqlgl o e c,. -I-Ut since it is the one e are huft or caresse d in the hustle. .H is as e and acerediting, ind have to master the secrets of financial | See economic problems discussed from the standpoint that dis-
intermn? civilisation—it deserves ivilisation—a sensual and sciously to revel in being the victim of circumstan 'ﬁoﬂti relatio;-.shi}; wit;lsmal costing, and pricing, and to see their “';Il?uuon, and not production, is the key difficulty, a position
wi hest"}g to consider this m some attention. It is also | need do no more than to register his impressions 25 and lelds of e 1 the psychology behind human Jetionan the: | S T A demonstrated. First, then, it is in its
vith all its wo atter, since our . 3 L 4 otsam .. is f economics and politic d iology. A '® | presentation of economic problems that T 4 ;
Sisnsdat _manly comforts and spiri present society down the river with the rest of the human e 1ay’ true; but one ) PO, s and sociology-. task, it terested me. But I hav P a HE N_I-:w AGE has in-
S gealff“g G5 Ti'e doss diigg‘tual-lethargies’ showe | jetsam. What a perversion is this of the idea of div! emerge a novel oé)lcl(t) sof ~which, and out of which alone, can | Jjterary R s To f;::ngg? :gpi;ectlated its independence in
\ anking syst sappear it will tak ful 1 e mic import. E : ; stance or two: THE NEW
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Credit Research Library.

i i dation for
The following books, issued by the Pollok Foun
Economic Rese%rch in ’America, are being added to the stock
of this Library.

ve not been written with the inleuti(_)n og support-
ingl:flz l;)aouglas Credit Theorem, but tly:y bnpg into lmots(:
lucid review facts and figures which will be m_valuab_(i .
those who desire to see that Theorem related in detail to
existing business motivation and practice.

ooks are complementary to the literature sponsored
byT:llfebSocial Credit l;\iovement, because of the fact that,
whereas Douglas has isolated and synthesized the funda-
mental principles of Accrediting and Accounting produc-
tion and distribution, these writers have assembled and pre;
sented just the kind of statistical inior_matlon and practica
every-day argument that will impel business men to seek ff)r
a constructive economic policy such as Major Douglas has
propounded.

COSTS AND PROFITS. By H. B. Hastings, of Yale
University. Price, 10s. 6d. Postage! 6d. This book
offers a new analysis of the causes of business depres-
sions. It attempts, by a process of accounting, to
show precisely how deficiencies in consumer purchasing
power arise in the course of business.

MONEY. By W. T. Foster and W. Catchings. Price, 15s.
Postage, 8d. Mr. Foster, formerly President of the Reed
College, is now Director of the Pollak Foundation for
Economic Research. Mr. Catchings, “formerly Presi-
dent of the Central Foundry Company and of the Sloss
Sheffield Steel and Iron Company, is'now a member of
Goldman, Sachs and Company, and a director of numer-.
ous industrial corporations.  This book attempts to
show the fundamental difference between a barter econ-
omy and a money economy; to show how business de-
pressions and unemployment arise out of that difference.
It traces the circuit flow of money from consumer baclk
to consumer, and the obstruction in the flow. It is a
foundation for the work entitled * Profits,”” next
quoted.

PROFITS. By W. T. Foster and W,
Postage, 9d. This book, in the
only considerabl
that industry
money to buy

Catchings. Price 17s.
authors’ words, ““ is the
€ attempt to present the statistical proof
does not dishurse to consumers enough
the goods that are produced.” The fol-
lowing is a summary of their conclusions :—

“ Progress toward greater production is retarded because
consumer buying does not keep pace with production. Con-
sumer buying lags for two reasons: first, because industry
does not disburse to consumers enough money to buy the
goods produced ; second, because consumers, under the
necessity of saving, cannot spend even as much money as
they receive.  There is not an even flow of money from
producer to consumer, and from consumer back to producer.
The expansion of the volume of money does not fully make
up the deficit, for money is expanded mainly to facilitate
the production of goods, and the goods must be sold to con.
sumers for more money than the expansion has provided.
Furthermore, the savings of corporations and individuals
Are not used to purchase the goods already in the markets,
but to bring zbout the production of more goods. Under
the established system, therefore, we make progress only
while we are filling the shelves with goods which must

either remain on the shelves as stock in trade or be sold

at a loss, and while we are building more industrial equip-

ment than we can use. Inadequacy of consumer income is
therefore, the main reason why we do not long continue to
produce the wealth which natural resources, capital facilities,
UMprovements in the arts, and the self-intorost of employers
and employees would otherwise enable wus to produce.
Ch‘?ﬂy because of shortage of consumer demand, both
“apital and labour restrict output, and nations engage in
t 0se struggles for outside markets and spheres of com-
mercial influence which are the chiéf causes of war.”

}(‘)llfaPollak Foundation offers a prize of five thousand

rs

for the best adverse criticism of this book.
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The Social Credit Movement.

i that
Supporters of the Social Credit Movement ;(;l:te;l: e
under present conditions the pm:chasm_g p?licient to buy
hands of the community is chromgal!y insu e money
the whole product of industry. This is be::lau ¢ ted by the
required to finance capital production, an b::rowed from
banks for that purpose, is regarded' as e ropald
them, and, therefore, in order thﬂt’lt mély o vital
charged into the price of consumers goobs. e banks 15
fallacy to treat mew moncy thus created cyommunit)"
a repayable loan, without crediting the . createds
the strength of whose resources the moneiytzll S Sources:
with the value of the resulting new capf ! itional load
This has given rise to a defective sy.stemiothe : opmunity
acc;)untnncy, res;llting i:] tllleszf‘trl:ic;;lox;:d o iging lf;ﬂ
iti erpetua , d an
;?c: t?ni‘:ll:éo?vi‘:h l;hep alternatives of wndcst[u":‘;t_“’of inter-.
p‘lloyment of men and machines, as at present,

48 uggle
national complications arising from the str g8 ¥
foreign markets. . . Jls would Tem 4y

The Douglas Social Credit Propos ot

5 i ower 1

i increasing the purchasing pOWer -, ,,
tl:"fldgef)cf“thl;yc:)%munitg to an amount g“gtlcfnindustrw
‘iz:le efiective demand for the whole prgﬂ:lodox metho o
This, of course, cannot be done by the o the war, whi g

at] oney, prevalent during theé { increas®
st lne;‘;v' es rise to the ** vicious spiral " © ill
necessarily gives :

: ts
: : / higher c0StS,
currency, higher prices, higher wages, hig cheme @

. e s as
higher prices, and so on. The essel:[:::;:zyofa:lh cHo reg;“;f
the simultaneous creation of l”le‘v ds at their real coscost
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“ The Community’s & :
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“ Real Wealth and Financial Poverty,” o- ady, 60
Adams, 7s. 6d. . Pprofessor E. S’o M'ar“"‘
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