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Germany so the Socialist Press has been engender-
ing a mass psychology favourable to a bankers’ vic-
tory over Capitalism. Financial policy 1s to get
everyone on the salary list. For this reason it has
been necessary to force owners of industrial under-
takings to relinquish their ownership. The deflation
policy after the war and post-war boom had that
effect. Among the chief victims was the coal in-
dustry. Now the proper reply to this plot would be
for the ‘“ coal-owners” (really owners of colliery
shares) to say to the credit controllers: ‘“ Here, we
have had enough of trying to run this industry ac-
cording to your rules: you come and run it your-
selves.”  But, for reasons given in our recent article,
“ The New Accountancy,” the banking interests
will do anything rather than become an integral part
of any imdustry. However industry be re-or-
ganised they will take care that theyv remain out-
§}de it. Whether coal, power, and transport be
. Dationalised ” or put under ‘‘ commissions ’’ or

undertakers’’ (absit omen), the one essential is
that there shall be some body which will have to
<E:ome”and borrow bank credit, reserve a ‘ sinking
clxl':g‘t O%thOf its prices to the public, and repay the
e tklxé sche common agreement be@wecn all parties
seen i émes now under discussion that the re-

ganised industries shall ““ pay their way’’ means

this and noth;j ) . !
ng else. = he
Olit emuil: g else. This has its bearing upon

just now that everybody was to come
2&;2: i:lr?‘:g list, For the more widely private in-
antee the le:drat-loned in this way the better guar-
are not jeo a?é.s of credit receive that their claims
profits. Tt Ii)s, trlsed by imprudent distributions of
dividual owner ui_? that to-day the independent in-
extinct animal-c{) a_large business is virtually an
irectors who ,h l_lt it still remains a fact that the
the dispositi ave superseded him do control
dividends Icfm ﬁf profits as between reserves and
seded by » then, these directors are now super-
step hasybsembp‘lbhc boards of control one more
e cotia o taken towards the centralisation of
is the uro they once held. Not only so, but there
in re 1 ?Stlon of directors’ fees. The Daily News
Willtems b5 e Hesbort B o, OF Hc. Fvam
. rbert Smith, pri 1
type the passage where the lattgrnéhea({lerl)r;{egeil/flg

iliams to reveal wh 1
fifteen directorships. That Is Har e o out of his

| ] That is signi :
Mr. Smith (although he did lrslosi;l'}géfféinit{) o
.ls)tétptmg himself counsel for the bankers who ivg?xrllci
raJv:zliSt as enthusiastic in curtailing Mr. Williams’s
o Mngs as they were in writing down the claims
Messrs. Vickers’s sharehol

say, Herbert Samuel hacclierr?é, lNeedleSS o

romi < nesitati 1
S!héltl}llselxr-l %; At the Commission wouldhcté(r)lr;idleg
irectors aWSSSesuable to ascertain the number of
De remembrér (ti e fees paid to them.” That, 1t will
N respect ofed" 1S exactly what is heing considered
Ings in M irectorships of subsidiary undertak-
: e Hes}s)rs. Vlckers’_ organisation. The snag
will beneﬁgrb'ert Smith lies 1n the question of who
happen to } y the reversion of any fees which may
handed ove)e lopped off. He assumes they will be
amount Wil{ to the miners. But the aggregate
ead—ip £, 0F afford his clients much relief per

f - s ¢ Ik
be decide daiflyaiot}lllttle thit in all probability it will

debt gas € sum may as well go toward
may ;ezfl\gacemztnd_ so ‘‘ relieve taxation ”g! Wéiai
maidens g1 onch disgorge the Socialist Rhine-
tng it back into the Rhine

€rung supervenes. til the financial Gotterdim-

i Tp— -
Cleare %i?eexgl ﬁhape of financial policy is becoming
-, r'm']it"ln?agltetctlhog 1s}ll)eing taken to deal with
e a 't taken by the left win F 1
n F‘?e;lr fu]ture and thus to keep thegx i(1)1f L:lgfl)lrnf(m
o] a}ty e called the Great Arbitrat - bet .
-7 4nd next May. Fascists et

flying squads, and so on, are all in a state of,r’eadl-
ness to undermine or suppress ‘‘ direct action. But
the circumstances which make these precautions
advisable are forcing the hidden Governmentrftol
carry out a positive policy of some sort. POWCT “e
as if is, it cannot stand pat and do nothing.
essential facts are these. The public .consc1enlc‘:1
though it will stand almost anything, will not to ee-
ate the spectacle of wholesale starvation. SomIt
how or other the population has got to be i
must be found work and paid for 1it, or 1t musterl
paid because it has no worl to do. Up to the prfierc
both sorts of payment have been going on. 5
have been wages, salaries and dividends as usua 4
but there have been doles, relief and subsidies 0I1l'1t~
scale for which there has never been a prece ev
Further, it has been found impossible to ‘reCOthC
from the people in work the cost of feeding

a
people out of work. The result has been to Plu?glc
deeper and deeper into

debt the bodies rCSpons’[hc
for distributing money among the workers.

West Ham Guardians, for instance, are un
necessity of borrowing another £300,000: 4
coal industry, in a formal sense, stands in the
tion of borrower of the rapidly atte
sidy. The process has gone too far for any @
to stop it or even to slacken 1t to be @ B 5
proposition. On the other hand, to ﬂll‘;“’ flor peop
tinue will put the public wise to too MUC, T2 4o, of
will be quick to realise that this ‘¢ vicious S'1y;x licy
pauperism ’’ is at least a successful mtetr'lon And
in that it staves off trouble while in opera llik.e our-
when, in addition, there are busybodies er-
selves about, presenting a reﬁlsQned fai pleme?
petuating and widening the prmclp1C @ Sorlx)sum
ng earnings with credits for 1 'Cn ‘
purposes (which 1s the principle under /}’1 g aré nol
relief and subsidy as long as 2y is Bree
pard  back by anybody) the ‘dangcof sty B 5
magnified. So the credit ‘;10“8?6 7 york
no option but to re-1mpos L d; an®’
Conditli)on for the money now bemng d‘?ufclﬂlgg : foc
for the foregoing reasons, this compe S~l ey ha? g
vide the work. The only wonder 15 :”fllye this; &
not shown signs of doing so long e S?lch pro
probably the answer is that, since any it

of work will involve large expenditure, & 1
some measure of inflation, an I O
first to be arrived at between the Ban erica-
and the Federal Reserve Board of Amn' 1
must now assume that a formula },asd.t of the BY
and that the way is open for the cr€ r]tcnt-
people to be expanded to a certain €X onnecte
is the formula? We think it must be € i 1f
the things we have just been commenting A that gth@
credit is going to be created, the Jes (d}ividua S, O
into the private possession O lmover : v
stronger the credit-lenders’ contro! . fen
nomic’’ use and the more direct thClrv lgo
manner of its employment. We havic ses them5 gor
that the incomes of the investing 'Cdasomc .ime 25 a
are going to be attacked. We sal¢ Sce i
and we now repeat, that the experiele® o 4, tha
during the last seven years has beegt hold of
again they had the good fortunc to gti’ty they

hard cash in any considerable quan elves tO = or?!
think twice before they allowed th.emsw P ho
possessed of it. And this applies else W60

directors, royalty owners, and e"erﬁo,rgldit“f"' j1e®
income is in excess of his necessary e;e} i .trf; get
the precaution to be taken by e Ccrlo not 28%,m ©
1s obviously to see that these pf?OP]e arising frOaN
the handling of investment surpluse? Ol'dqoﬂﬂl
new period of inflation. Of C‘:’l.lrseén the Pcrgiv‘”

about industry having to depend u]ﬂh”t"e b%lc "fh:
savings of private individuals WOU[Cd ot 00 gl
up or softened down; but that woul el “h

it wo o little 1092 g
banks much ; people’s memorics are litt pe !

- aleg wou
their purses. Moreover, the banks ¥
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lavourdnie poslion ol Telllg e wrue tdie 100 e
LESL Lie.  Unce couceive o1 coal, POWET, iU tais-

Ié:rt merged into one administrative authority depen-
nt on bank loans, and you have a picture of a large

Proportion of the population—rich and poor alike—

entirely subject to the direc &
t -
as to what wa decision of the banks

e il ges, what salaries, what directors’ fees,
it yalties, and what dividends shall be distri-
salary o8 them. They would all be “on the
IMagine. in and it is not too fanciful an 1dea to
ing  the lﬂ aby ear or two, t}lelr all anxiously consult-
Figitte o, athour Ministry’s Cost-of-Living Index
o Salaries?’n . by month, to know how much their
atchinee . cr¢ 8oIng to be. Messrs. Foster and
Profit (igsl n(ljlght object that since the expectation of
Spring o; uding the hope of super profit) is the main-
polic ; €conomic enterprise, the above rationing
¥ would kill enterprise. They have written
Where tlf) c[l)rovc this, and it is quite true in a society
ut w}?_;) ,lflcers are free to go forward or sit tight.
them, fo;l 1f there arises a power which can_order
the pow, ward under pain of ruin otherwise? That 1s
Cing Sfr ;V%“Ch. we warn both Capital and Labour 1s
Sparrino,re y built up at their expense while they are
nationaﬁisa:‘tll?:; t over wage-rates, profits, and
LiSten * * %
to Mr. Strak aki 1 efore
e .‘ConnniSSion :her speaking for the miners b
ba ndel nationalisation the good years would pay for
]0‘1(11,),LM'S Without reducing \\'ago:dngcessarily to '13 l)ower
Same gy nd_er the present system you cannot do that to the
deng, > ent because the shareholder has to have his divi-

Do
es h ]
h.older;e;reql.ly? What about Messrs. Vickers’ share-
57 Sir William Beveridge had to put him
“ I SUuggoect .
dug ggest to you that it is actice in every in-
i Siry Which ﬂuct'uates_lu %) i e (puanils 08 y
€re ;
th 1S no need f : . " B
e or this reservation: banks pursue
N Same Practice) servatio p

~to ;
3 Put by . " : .
(olng dividen dsfier‘ es in good years to make sure of pay-
I to .
R Write dow
L

n shareholders’ assets!)
na bad years,

1
ti : and that it is S —
M . So'lahse for that I)Llrpolsqct.,,lt is quite unnecessary to
L traker»s reply was:—
h(}gx i
I::-?ﬁ S inL égzelrves are small in comparison with the total
1 haye tl @ Yyears. Under nationalism the State
101_ ¢ e whole of the profits, "
a.l e '\"h a . R
$s ('Orpo;at?loe of American industry the profits of
anQQO Pl OVnes feporting a net taxable income of
ey $2,781 g6 ore $5,380,274,000, out of which
WordS.  No 5 BOOO was distributed as cash divi-
Strad take th ubt, under nationalisation the State
€ whole of the profits ; but we beg Mr.

Tak
[ e “er to F
Sup}?ose that it would distribute them.

Quy tate» ;
e Othete\rieixszst e Treasury: and the Treasury has
A * >
Slg,, “Onsj ) F .
ty ?n‘)f Amtrﬁble time ago we referred to the deci-
te the a?él bz_mkmg Interests to take measures
_nkiers in the aCks made on them from so many
vl feels the Lo It now seems that British
dfl theges to the 2 Ige~ed of justifying its rights and
hced books public, for last week there appeared

ta k
ngnkern},onthlyus an elaborate and expensively pro-

Mma 4zin b 2 ¥ D ‘¢
mh Evepy. 8azn€ bearing the title ‘“The
rff thieri Cosr%’One who can should get this first
" ar?-“’ as the S one shilling. Tt is best described,
lig lnteicles thro Strand Magazine’’ of finance, for
ville Crest ughout are Written in such a way as

Q Or as "VGH. en J
t}lnthre 0 e pe as educate people who have had
¢ Qredfo o ff;;e of banking. We welcome this

1t "€asons.

It 1s. to us, a sign that
tollers, unlj 5 ¥ : e

ke some doubting credit

;'efo’[;mers, recognise that ‘‘ something is happen-
g "’ as a result of the propaganda for which THE
NEW AGE has been chiefly responsible. We notice
that the publishers of 7T/e Banker have paid us
the compliment of using exactly the same style of
lettering for its title as is embodied in the title of this
journal. That is as it should be, for the ultimate
1ssues at stake are not to be found specified and ex-
plained in any other journal than THE NEW AGE.
We notice that the publishers’ flattery does not ex-
tend to the King, for in reproducing a facsimile (in
gold) of the sovereign on the title page, they have
turned his face to the wall, therebv identifying the
coin with a person on a horse slaying the dragon of
economic sedition. Who the person is, and what
the dragon, we will not say, but there 1s a hint in
the following remark made by a ‘‘ distinguished
American banker”’ about Mr. Montagu Norman—
“Norman? Ah! yes—Norman is a crusader.”
Our second reason is a practical one, namely, that
the gathering together within one pair of covers
once a month of all the matters on which High Fin-
ance wishes to appeal to the man-in-the-office is a
great convenience to us who have hitherto been
obliged to discover and assemble such material for
ourselves as best we might from among a multitudin-
ous mass of newspaper paragraphs.  T/e Banker,
in fact, is, opportunely enough, an embodiment of
the ideal which the publishers of the Economic Re-
scarch Council’s Montiily Broadsheet would have
set for themselves had they possessed the financial
means of achieving it. Our thanks to Messrs. Eyre
and Spottiswoode for presenting us with this lab-
our-saving device.

2 # *
1 i hilling of any
One article alone 1s worth the shillir y
student of real politics. It is entitled < The Trea

B ' ' ; Mr.
; and Its Powers,” and 1s contributed by Mr.
;gil}n ﬂ{/’l\]ld Hiﬁs, M.P., formerly Financial Secretary

to the Treasury. Let us quote :— e
« The power to tax has passed from the Crown an

, 1"
darliame the Government of the day.
com Parliament to
‘f‘, o - the Government order our finances uncontrolledt
L 'the House of Comnintons cai do little to correc

them.”

\Ir. Hills points out the
thle Cﬁanc%llor of the Exchequer,

<« yltimate power rests with
with an appeal to

ini z & we
the Prime Minister,” and he comments: : rT(?quov-
ome back, as we always do, to the power ot h
C ts a E * This 1s the

oy
ernments as head of the executive.
formal political aspect of the situation.
the reality. . :
¢« But human institutions do not depend enr‘tg’eg)\{p:rt
their formal value. The (‘XlSt(;?CCf ctvlf a'rggii:] rzi') m{nned
ivi ic s he "lreasury e
ie., the Civil Service stalt O ; /). o
lr)lgdi); Els b’y the best brains in .Englzmd‘_ has aq‘i‘t;‘o‘ﬁhtﬂloﬁe
tl‘uthority far greater than 1its tcchm(_‘.al 'po:ith sl
;vould \\'arrz\nt.k Permanent, not changmg] ;‘f‘h Aghinee |
ments, acquiring @ skill and knowledge 1-4;0' i, g
tory Chancellor of the Exchequer can _710[1:"2“”0 il
force and influence of the Treasury is, m a ’
as well as governmental.” .
Ta case the first reaction of the re:;ldt.c eklag
whether this fits in with ‘democm-ilnfincr e
Hills immediately adds the tlsgnr:msvt ey e
“ That this 1s so 1, perl}:&ps,l e otilen Al
ture in our financial system. he otthor assumEs
doubts—perhaps. At any rate, the autnot <
so, for he goes on frankly to say— bl
« Now, in order to realise the exact ‘Tﬂuvmire;'\kll c%ief;*,
department like the Treasury has over x}s ,n?‘rzlr (:nd, N
that is, over the Chancellor of the I hf“lll v the actual
snately, over the Cabinet, it is as well to b?«f(\-ér\‘i(‘.t‘, s
proce{lm'e whereby expenditure for some Dig *
as the Army, is settled.”
Well, he follows the procedure \Y]tg;];e O .
recommend to the attention fOi“ D tarists " stam-
which is so fond of talking Of or Admirals t—why,
peding the Cabinet. Generais &0~

But now for

er is to question

sults which we
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the Treasury dines on them. We have not space to
deal with a tenth of the important facts by which
Mr. Hills demonstrates the ultimate power of the
Treasury, ‘“ any weakening of which,” he says in
his concluding paragraph, ought to be “regarded
with little short of terror.”” The article itself must
be read and learned.  One reflection. Eng-
lishmen have often scoffed at the American political
system under which, when one President had to give
way to another, there was a wholesale turn-over of
salaried officials all down the line, even to the vil-
lage postmaster. There was something in it,
though, where the new Government was able to
command an alternative staff of its own. But that
is just the snag when we come to radical changes in
high policy. We often hear from Labour leaders that
Labour, when it has a majority in the House, will
do this and do that. Yes, but is it prepared to sack
and replace all the Treasury officials? Even so,
Labour would still come up against a larger problem
still, one which even Mr. Hills says nothing about.
The Treqsu_ry itself has a master. Its power of con-
trol lies in its means of control: and those means—
namely, financial credit—are not in the power of
the Treasury to create. Above the Treasury are,
shall we say, the ‘ Crusaders.’”’

* * e

There has been much excitement in the European
gﬁi:ao‘gf the discovery of the forgeries ofptcn
placednH"ooofffanc notes by a group of highly
e Re ur}[ganap notabilities. Major Magashazy,
Bishop %zrcll s aide-de-camp, the Roman Catholic
K (ot ravecz; General Haits and ex-Colonel
Cartogra h?ndI present heads respectively of the
place) hp C Institute, where the forgeries took

ave all been implicated along with M.

N :
gr?i(gf.ssél(fthfoctﬁwf of Police), and Prince Windisch-
plication is ap hgnagf;l?enmg Magyar Press such im-

nat : it acclaims the forgers as
e lc')élrgz)-il:lrobes }Nho must be liberated, and c%lls for
Eep twg hOrC‘q of the representative of France.
Otie isthat s tAeorles of the cause of the forgeries.
ers).amd othe Wakenlng‘Magyars (or Hakenkreuz-
required fin €L groups, in sympathy with them,
Aflidals P?l%ual sinews of war in order to make
o ik recht king of Hungary; the other 1s
mOVeme%’lt vanted the money to finance Irredentist
alofai S 1{1 all the formerly Magyar provinces now
0uman§1 VCI) _g:zechoslovakla, Yugoslavia, and
Biese 1ot b t 15 alleged that for years the notes of
Cartopr: h.l’ef States have been “falsified by the
Tt beir? IC Institute at Budapest, one of the ob-
g to undermine their respective currencies.

Accordmg to the Observer’s correspondent, the pre-
ushed up but for

sent forgeries would h
‘ nave been h
the strong representations of France, and probably
enes. The moral of

also the statement made by Dr. B
Under a system which is

g'ilsctihllsi lies in its logic.
O»Vic[))usnrlgii fEU‘YOIiE by rationing her credit, the
Mo creft' revolters 1s to challenge the monopoly
may have béelor'l and distribution. So far as France
or Sympath flbmlured by, the process, she is a case
vxctimisatiorfv’fut the excitement is mot about the
Cause i 4 of F rance or any other country; it is
Whom ng o ese forgerics—carried out by persons
a,challenge i(‘:f}carges with sordid motives—there lies
lerarchy e € power of a centralised banking
thing ¢ for gery for personal enrichment is one
other; anq Whg(‘ry for a "national objective is an-
Clated with it €N a Roman Catholic Bishop is asso-
SStimation of Itl;lOSt beople in his country revise their
t GBishoP Af € act rather than their judgment of
(ii]llting F.rcnc] ter all, where is the difference between
udflpest and smash by fOl’gil’lg franc notes 1n
Manipulationsg i ashing her exchange hy financial

n New York ? And ot _
Moteon that what is there about

disturb the fin iz Soald enjoy any more

nations than is to be allowed to public men in Hun;
gary ? The episode is bound to engender reflection

of this nature, and if it hastens public recognition ©

the truth that credit is communal property, and th;;
nearly all financial credit is “ fiduciary, taken hE

trust, not real—therefore forged, it will prove n
end to have been a beneficent “ crime.”’

*
DRAFT SCHEME FOR THE MINING INDUSTRY:
(Republished in response to requests.)

I.

(1) For the purpose of efficient operation each geolt{S
mining area shall be considered as autonomous admini
tively. to be

(2) In each of these areas a branch of a Bank, after
formed by the M.F.G.B., shall be established, hereltﬂshﬂ“
referred to as the Producers’ Bank. The Government 7o
recognise this Bank as an integral part of the mimggﬁng
dustry regarded as a producer of wealth, and fepfg?ea,mg
its credit. It shall ensure its affiliation with the .
House. .t of all

(3) The shareholders of the Bank shall consis 05€
persons engaged in the Mining Industry, eX=oﬂlclof~ha" be
accounts are kept by the Bank. Each slmrqholdel' S
entitled to one vote at a shareholders’ g}ej:dtllll]%- P

(4) The Bank as such shall pay no dividend. inc all

(5) All the capital invested in the Mining Pl'ol’e;::‘f and
plant shall be entitled to a fixed return of 6 !,erhc ordinnrY
together with all fresh capital shall carry with it t ?ce fixing’
privileges of capital administration other than pri
which shall be entirely separated from productlon-me :

(6) The Boards of Directors shall make all pnyu pulk-
wages and salaries direct to the Producers’ Bank 1 one palf

(7) In the case of a reduction in cost of worklﬂga Credlt
of such reduction shall be dealt with in the Natllobe cre
account hereinafter referred to, one quarter Sh;‘l T
to the Colliery owners, and one quarter to the i
Bank. ducers’ Bnﬂ“ ﬂd

(8) From the setting to work of the Pro I:IC“ be ﬁnanc";o
subsequent expenditure on capital uccou’nt S ‘;‘ in the rat 4
jointly by the owners and the Producers Ban | wages an
which the total dividends bear to the tota
salaries.

gical
tra:

ry

II. Co“ieof

(1) The Government shall requiré frotm ntdh?ludited i)
owners a quarterly statement properly kep d“ and bOBUSSE
the cost of production, including all d:vndentﬁe Gover? e

(2) On the basis of this ascertained cost, :
shall by statute regulate the price of coal tg'stinc
sumer of coal for purposes of heating as 1Sty
in manufacture, at a percentage of the ascee =

(3) This percentage shall bear the 5“? 1 descr
hundred as the total home consumption 0 ?luctioﬂ' j.e
of commodities does to the total National Pro mductio“

As Price cost @ consumption ‘
2%y Price=Cost per tonx ) reciat®

cost value of total consumption ‘mdl ‘:;i’lg Capitd
cost value of total production, inci
appreciation.

§ he

(4) The Government shall re-imburse :Oa“t
Proprietors the difference between total cosbemg is
by means of Treasury Notes, such notes ft
now, against the National Credit. 4 be fi

(5) The price of coal for export woul ral interest'
a dav to day price as weuld serve the ge"em tion: I’]"H'
exported coal would be regarded as consu gﬁmoner‘

| * This Scheme has been registered at e 5%
and is the sole copyright of Major C. I. Dou§

i GO

PRESS EXTRACTS.

(Selected by the FEconomic Research e 8 :
has become ‘the WOL® 3, M"gi""

jo”

4 st
Coun(,ll-) eﬂ[(:—"

““ The United States 5 nkers: . cg0
source of capital. We are the world’s b‘gf‘];i{resrs’ A ¢
W. Dysart, President of the Investment D@ . Ouﬂ
tion, December 7, 1925. . st and daypd

“’If all our factories ran to capacity nl%hind mor® ¢ ¥,
national output of wealth would be som?l ﬁhy ‘vh‘d v,
doubled. As a nation we could not possibly h 28 g8

oL
id crast 45 V. .4
As a result, values wou b hand tlf””’t

had just produced
s ; no ] i)
tht 2 L Is thcﬂ"lf’nd

would all be paupers despite the fact

twice as much real wealth as before. - = “.n?
i credit SYSTET yum@

a

AC"
caused by some basic fault in ot . the VO nt‘"“ -
anything to do with this new theory t atmtade to cofodl‘L
credit in use at any given time mush ke pual

% : s ol ac
and expand more readily with the volume

ancial equilibrium between

rafs.
P e < ’ ,cember =+
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M

B

JaNuary 21 , 1926

THE NEW AGE

137

The American Mind.

By John Gould Fletcher.
VI.—NIHILISM.

obsery . caped the insight of some shrewd
taf st erj Of. the Amorlca_n scene to note thut the men-
COrrcsan point of most intelligent Americans closely
I.ntdk‘}i)onds to the standpoint held by the Russian
mevoluituals up to the outbreak of the Russian
ave IOn—and. still l}cld by those Russgqns who
ably ]E}OW gone into exile. At least one critic, prob-
e 10\ i_orer:nost critic now living in the United
Para]iilllr' Van Wyck Brooks, has suggested the
s e I'L . And such a parallel, 1f it can be proven,
fl 1ghtcmng and 1nstructive.
A central part of Russia, like the central part
river foerica, is an immense plain, intersected by
. This plain in America rises west to the
the ml)esﬂ. In Russia it rises east to the Urals. To
sea 'th of this plain in Russia lies access to a closed
the"sgaslt the swamps and forests of Archangel. To
Mexicut 1, I Amel’lc{l, lies a closed sea, the Gulf of
and <2 access to which is gained through the forests
SWamps of the lower Mississippi.  The Black
and s Caspian, to the south of Russia, some-
correspond to the Great Lakes on America’s
o r?m border. The climate in both countries runs
Steat extremes of heat and cold. N
Neits With Ph}’sical fea;ures, so with po_htlcal.
Wor]d?r Russia nor America figured much in the
POter tSh nStor},’ before the eighteenth century.
. Great’s scheme of reforms antedates the
Cathe zan R?"Ol“.tlon, but it is worth noting that
sPeakirme IL’s reign, when Russian literature strictly
Arnering .begms, coincides with the period when
Teeine. threw off the yoke of England. And the
time .5 of the serfs in Russia occurred at the same
S 1n America the frecing of the slaves.
ur ashington Irving was our Pushkin, Hawthorne
the AOgol: Melville and Whitman correspond for
Tolstomerlcan consciousness, to Dostoevsky and
genievx' THenry James was .undoubtedly our Tur-
€l 1ife he growing corruption of American politi-
towards and the movement of her intellectual classes
'1870~190

It has not cs

Tlopth

Europe which took place during the years
' Russ O correspond closely to a similar movement
Create, 13, The dawn of the twentieth century
Ooigs. backwa.sh_ of disillusionment in both coun-
In 1898 ‘or America this came after the Spanish War
e for Russia, after the Japanese War. )
eri outbreak of the European War coincided 1n
Thoe.o® With an explosion of popular discontent.
ang Sf:lWho had wearied of the marked Imperialism
Servience to Wall Street of the last two presi-
oosevelt and Taft, elected Woodrow
» the political opponent of the Republican
ictapn o0t Wilson, in the very year of the war,
of DOrlally intervened in Mexico, in sheer deflance
A"ler?m,ﬂa'r feeling.  Still more symptomatic ©
Suthy, €a’s feeling at this time was the extraordinary
Amerir St of lyricism that took place. Most of the
ad vfan _Poets, novelists, playwrights now living
And orking were first “ discovered > about 1913.
Wag  What urged them to become poets and writers
grﬁunéx’mmon feeling of discontent with their back-
{ ‘dzhether anything similar ever occurred_In Russia
Ot know. But this is certain, that Russia en-
1€ war at the beginning, and saved the Allies
efeat up to 1917. America entered the war
nclusiuSSlq’s collapse, and brought the conflict to a
00rl in favour of the Allies. The war was
he 1€ Won by the two Powers who took no part
The Peace settlement: Russia and America.
AUmS of these two Powers are now the great
e of the future. As Russia, cast forth from
thting ilgravltates to the East, so America, inter-
it erself less and less in any question except
“uropean debt-settlement, gravitates to-

Son

wards the West. The two forces must some day
come to clash, for no other reason than that their
minds move to the same conclusion, though depart-
ing from different premises.

The premise of the Russian mind 1s that God in
His final manifestation does not yet exist. The goal
of man’s desire 1s the ‘‘ new man ”’ predicted by
Dostoevsky, the ‘“ God-man,”” who through instinct
will make life a miracle.  The great healer, the
creat magician who will transform earth into a
Paradise 1s his vision of the future.  All Russians
have looked forward to this figure, from Dostoevsky
and Tolstoy to Tchekhov and Lunacharsky. The
Russian soul in its deepest and most profound
abysses wishes for mind to be abolished, and for
love alone to prevail. It is therefore profoundly
nihilistic, denying the reasoned but impersonal law
of God for the sake of the human heart.

America, too, is profoundly nihilistic.  The
American thinker begins by taking God for granted
and assuming that the scheme of things has been
arranged by Him. But he cannot reconcile this
optimistic postulate with his own lack of vital and
abiding culture. He seeks for culture in the Euro-
pean past. The goal of his desire 1s the intellectual
superman, the perfectly developed and efficient
brain who will, through understanding, make life
infinite in range and hope. The Great Teacher, the
great master of culture who will transform earth
into an Athens of wealth and intellectual under-
standing is his goal. But he despairs of reaching
this figure, because history, to him, teaches not the
continuity of culture, but the tragic fact that every
great period has come to an end without succession.
History is to him simply a series of phases, as
Henry Adams, the most profound American his-
torian (and no country has produced so many fine
historians as America) discovered; there is no prin-
ciple of continuity in it. Therefore the Amefrlc:});n
cannot create a permanent interpretation é) tt e
past. And he desires in his inmost being to es1 roy
feeling and to live by the light of the mind a ortlﬁ:é
He is, therefore, profoundly nihilistic, der?fmgf 3
love of his neighbour for the sake of the hmna

i h of the brain.
trluMmelzanhile, between these two forces, the {(])161:' I?ff
Europe becomes more and more narrow. fnt 1 .
America and Russia, Europe has never had a futur
since the days when the two 0ppps{te.P016§, Oe
Athens and Zion fused to create Chnstlamt}}fl. fltcllge
then Europe has lived by carrymg the toic Q e
past_through the future. Yet for 2 Cer}l3 ur}i{down
the French Revolution to Nietzsche’s dyea S
(1789—1889) Europe has st;ruggled to discover |
1507 egfor the future in the ideal of individualistic
relg)ellion and freedom. The hope of that century

wanes now, day after day—and Eurgpe,lday z(x)f“t/:
day, in growing more individual, acqun'lef ess pbasis
to reconstruct itself from within on t ebogii S
that a nation or group of nations can re uild 1

from within—the basis of a common religious f;ugg.l
Therefore, as the great traditions of European fai

and culture become more and more difficult to mam-
tain or discover, America and Russia are certain to
become more and more determined in their nihilism.

(T'/e end, American rights reserved.)

« THOSE THAT WALK IN PRIDE.”
By A. Newberry Chaoyce.

Home with the wind, thou Charioteer!
The Syrian hath put off his pride;
Thy leper lord shall enter in
Ilis gates at peace ere eventide.

Rut O Abuana, Pharpar, still
Between thy waters and between
They ¢o their bitter ways and scorn
The Jordan that could make them clean.
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Prospectus for 2 New I have spent two years in the Australian super-work- | and then to skip back ‘ :

Australi house, gathering my facts. I went there, England, Bumble’ skip bacl themselves, with an airy early as 1917 to fncrease their whipbuilding up to the
ustralia. with the information buzzing in my ears to the effcc‘,c ringig;l extl:})]r es'sxlon c(l) § petieet bumssty, fo sedeh Prmlucm? e e vesslels’ gt el
IIL—THE ISLANDERS BROUGHT TO L S e o roe i LI inctly o ders o DAnkuPLey 1 mers, Tt | tonmags ot Snis heyear s total which Gesmans, France
—— ou are mad. What will they think of you in Y1*7 1S no ke . ICHRIRBEES: c 2 ; i ’ ;
Ih : BANKRUPTCY. street>  What will they sayy over in Kdelmumc? \'Olvets Sz?t t%?eold {or the islanders, however. It in- 3\no(xl~ldH fclé?lﬁﬁmlg‘é?ﬁlffgegfféﬁ tﬂ’fnﬁgser gft el lztxl:x?xtcl::cel

; }?:V@,_hke a good EhYSiCian' fivat Snliontedn. eure That was how the chorus ran. But I do not hap £ a sudden franfisc Slon']crg, when it is almost too late, | from Japanese docks in 1920 to 140, with 456,642 tons, and
tﬁr the disease which affects Australia. Dropping to care, particularly, what they say in any part © ‘ ecause the peo lomgn thf(')r a Sir George Turner; | in the next year to 43 vessels, with 227,425 tors. But the
wsl r:lgne .metaphor ?mployed i ooe Lot ot 1 Sydncy, s lcss 1 peee spraat, T amenob imprﬁsed i rror, insistpgnpdcr’q m Te1{ n;adT{css, their panic 1mp;)rtz:n’t“t"act is that they were able in a single year to
e w say something definite about the nature of with the De Garis-patterned wisdom of Melbourn€ anker Bumbled R £ DS dragging | produie 725,008 HEE, , . e
e ik 4 g e £ e g ey forores 2l oyi-r edom—over the cliffs as well. And No less significant is Japan’s present share in the world's
i ; ] "y c % ery much, are 1gu ! 1r George Turner of _ commercial fleet. If we measure this as is customary by

n brief, the time-abil : honesty—th f th hat d Si wh the day may be busy else i S, ir
6,000,000 -ability of a small sub-nation of | y—the sort of thing that interested Sif for e He may be in New York or Spitzbergen. His the tonnage of the sea-going steamers, her share was, in
,000, persons to stagger along under a debt of urner; and so, as a deliberate slap the faoeheir Tery name, let alone his add e be unknow A | June, 1914 3bazio0n tons auk oLt faialaf 438 0 SR L f
t hat is why I am so N ; lress, may D€ Unknowi. | but in June, 1921, there belonged to Japan 3,063,000 tons out

emphatic about plain Benjamin | of 54,217,000. So that the Japanese mercantile fleet in-

Australia; as a spurning and a ‘scofning /ol o4
paste-and-scissors convention; as a flat denial -naffey.  That is whv 1 : : -
: 1y | am so particular to impress | creased by 1,421,000 tons, while Great Britain's increase

, their capaci 2] self, ™ { the m : ; :
e merest fraction of that sum. Leadd oi)acllltry t;)e Sfo;ln(;“;:: \Jr:dgi?flnti 331(()>Ut rr1r111}:g i Do in Ve gl](t‘_l of intelligent England with the sharp, sol- | amounted only to 411,000 tons; and, apart from the United
: PUXPORES, 4L T SKille 24 ilys » entirely saving idea o States, whose sea-going merchant fleet increased in those

iné

1,00 - . S
£1,000,000,000 is strictly limited. Sooner or laver,

a crash must ;
lish debt was coonr{lye .thIt came before, when the Eng-

It came in 1893 wi
that large, square man—- feet )
seven years by 10,477,000 tons—which is notoriously to be

th paralysing abruptness; : pey -
Ei?f;:yt }}IJee eiggtolfl 1(1927 : Predict,gunleSSPa Besrija:ntzg plkamg saoegonrse Winners, | wedt Bach VOlur:./;c:;n ltnaitl quiet, excellently direct and understandable : - o
of Anancial ruir? i uatt olr;ce as an efficient Vitruvius %u rlr?}gll own free will, to prison; there to € ) POise\dthO in figure resembles a blacksmith’s anvil (llscflbﬁfl,to exltrnordmnry, n%n-r?cuxz-cnt_causes, which smcie.
i in fhe Britis,h_s ralia will be utterly bankrupt, o e e et g . — fact, anvi], upon a butcher’s block. The head is the ;2‘e ?l“ en plife'tg a ?trong rL],l{;)bressw}e mogggeg:—rggri
cewver’s h or will it be the American ?—re- esite te quict and precise abou little » and bankers in vain will hammer the e O en, iy s i he assign-
s hands howeser. T do not boast about it at alk, Ao cre. | than u millon one: Franos, nIich, ek o noes
7 G. M. H. her merchant fleet from 1,918,000 to’3,046,000 tons, or by

tougher in constitution than the late Mr.

1 i : ey 8

Wilde, I simply happened to know, n advance, ¢ 9O 128,000 tons. The share of Japan in the tfotal tonnage
of the seafaring iron and steel steamers of the world in-

: for that smash. Any- . : . ot g
ything at all about British banke¥s Australian prisons are full of bankers. Why ¥ few The Century of the COloured creased. from June, 1914, to June, 1921, from 3.9 to 5 6
] ] -*1 g , ’ A ho d

As a plain m

atte : x
has already begun ;gjéfgc;,rgvery iy
one who knows an %

and their meth ' ; :
ods has 2% Hesormi o e . b
1::;ntbbalance'5h<3et of t}?ele[rﬁg tOBSCrutmlse the cur- | f ther;;lso \t;;vhﬁydggthgﬁg l:)lgtu}f;t ::}(Ii Jeisure, what tlfle' R per cent.
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ﬂoodgf SFurrymg for shelter ",i}hlan commerce are | into the head office of the Union Bank, of coul‘:-,,’ A< IL shipbuilding has recently experienced in China. I:Iem 41¢0
1S ? e 5 P - ; : ; : : 105 N : e » s : s ot rever,
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% Pieer o e | V=3 gl ti b he f ial f f Austrﬂll‘; b econd cause of th ‘v _ " even without the war the Chinese yards woul .
ey know their job em m the least for that ormation about the financial future o ; rglt:v— the whites, | e rapid achievement of predominance | nalised technical and economic achievements Tiich o yeace
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3 . ] < | nd ¢ servic £ 4 g 7 , -z s e + d
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that s you candidly, yoy eg o SEI’VICe to | ruptcy, burned steadily before me there, mperat’ﬂp; | we > 2 Still sreate es.. excessive capital.  They must therefore dem“‘,‘dn'emffcegd
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- urs;making ite-mll_e asset, on our behalfg lcsl could stop the progressive cumulation © I 5 e | tha_"sitiOnyt OStfam. It has contributed to bring about the | Peting: Now in September, 1921, for a_steamer Of 84000
Worth ¢, ay mnstead of perish—to k FL able Australian costs—represented, as @ t,hat A A]Q I8 ]S e B holds, which again rendered necessary | tODS capacity, according to a calculation of Mr. John Sharp,
Wi?rth a Whoi_e thousand Austgn Ch;;ng TI‘O.W t_h?}t surplus or unsellable production. saw couﬂ""'ﬂt an]dt ese a({ﬁggt of wooden hulls l;y iron and later by Steel}. vice-president of the Kerr Steamship Company, the daily
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S 1t not thnst.b,ankrupt E NEW AGE, are a guar- | child-minded rpl'us e n’s. I 3% tfapf | Shoy 5 Would bepfaCtlcal.ly nothing about them. But to- Flag. Daily cost. figures.
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gest that my Or\il/ent‘ then T would res telstftcj)llo g‘ood and artificers of national banl<rqptcy;,\{a56 Y docy parned to Tlfilan' Japan and China they have them- FT' (10 S 400 w80
or,as] informeri €nvironment is due 1?0;: 'Lu ﬁ] sug- | their idea, in short, of a Good Thmgosslbd t0’ tong. a}mched 636 se;mn.a“d steel ships. In 1914 Japanese ULSA. . oy daoings 500 100
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dyou n advanc change. | lead the people—at a profit—as neat as E/aﬂte o emegiogl:nhc shtz};)as with a total of 117,401 Thus Japanese ships can take freight at almost half the
: y the Japanese were able as | price demanded by North American, if not quite so cheaply
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as German or Spanish vessels. We are justified in assum-
g::gfthat the working costs of the Japanese shipowners would
e ar less had they not to take into account the sometimes
?é:esswe‘s}yppmg prices of the war years, for then they
bl ?]gt 11.m.1t"thex‘nsc]vcs to the output of their own yards
_flt ad ships built in other countries, even in the excess-
ively dear yards of the U.S.A., in order, at any cost, to
acquire as much tonnage as possible. "When once the
p;m}fymg storm of competition is past, that in consequence
?aliagc::gl?' economic crisis has troubled among others the
gapangec J qzot\;‘x}crs and shipyards, then the in itself much
ey otherom e ]aplanese working costs should be danger-
g g :ﬁcaﬁp e fleets in international competition.
g i t'h_lS to show that there is no reason to
e e er"‘ {tgs may rely in future on their previous
e inverrl)t lOrl;]) in transport over the coloured races.
BOVE e ors they may remain at the top—for utilis-
Rt C0110115 they will no longer possess a monopoiy.
will lack neifhlleiedcna}xo?s (or, at any rate, some of them)
engitieers, let afoncag;t:k'llnﬁlr useful railway and marine
e ol | illed hands, for exploiting these
For the
Hatoss. air?:;??tt 1"‘Clcreerllt means of communic_ntion (heavy
e > ess) the same conclusion is forced

(To be continued.)

Dreams.

* First,” 1 Bg Sherman Manchester.
s e sai [
I have m’t » Y you must underst
ell nderstan / ;
the word,” ~_ ©an never be told in the o(idtilx:al{t?ytllgnif—ogbf
S i\IVSticis bE) . RELSE
G Sc'iencc,{?,helrs)aig, 13 :rh(“_n you ha\.e bcen 'ln e B < %3
There was a long)qli(l:d' " Yes, 1 have been in thg I‘aztt.”
attenti 1g silence. o o - > kast,
‘?nsté?cnnctto ’(’)u; “gars and d:’i\n(l':pparenﬂy gave our whole
ep s ) mused. ¢ 7, e
tO]«(.l I;i'}: deals with facts? Sacts, then.
rhaps you may :
ears, vet ye y hFch heard the ] y
‘“ Ah, rg“g?g:r %Ot; Je have eyes ,vgglotémon, ‘ \r’e”havc
. - ot ) >
« e o™ then,” T said. yet ye see not.

if 0
perhaps.n you could proper]}. call ]esus I‘Oligiou_c,_

© P
OSSlb]y on i
. e might
clience ’ ght employ > o1 isti
ce’ as an : ceurate desi ;p t,V. UJ’( words ¢ Christian
il accurate designation,” 1 speculated.

X3

Christian Scj

@ % cience,” he said, * i i

e 072:1 séeﬁ?ta’“y murmured. ,An(l)sth(::-rslilgcnnocl;:ant il
I got started Onsﬂg?g‘s_b‘ltj),r’obably I had best tell you how
smllmg that rare ar?(‘ljeq]t 4 He looked at me quizzically
s ovely smile which lights up his

s o yet indicates no abandon, being thereby
‘I‘ melted instantly

Please,” 1 sai

glasses and cigars.

Why can’t it be

aid alki i
» making appropriate gestures with

* * -

It began wi
an with a d :

Summer eigh ream (he said); I w .
IS a beauti%u]t]‘};ela s ago—wasn’t it j,_m‘:‘a,\ilsp(flmdmg the
foothills of thelCthft \]'1_l]llage near the Hudson (l){)ivitrock. thIt
a pa p skill Mountai F , in the
1%t 5 pacy imithe Ma\'erickn ?ll‘gs.mucs)irc]&nnslght’l returl?ing
: : colony there,

a queer r
on estlessn
Past my studio, luf:isﬁg It was nearly dawn, so I walked

to a'fa
S5 vig"?’uyxte Spot of mine uPA a couptry road, which leads
Oneln sag directions. " It is a hilltop from which there
througto . Side the digt
ar(:i‘egh the mist ar?d (%;Stant Hudson was dimly visible
kills di%oll\;i sky. On thzygxt]lile'rtﬁe high hills, blue against
el OUined masshe s e s e
"< g b ese ranges

and g ms a1
5 way y grain fie
Ines alo?; tﬁlireat trces_in](égjilgouses’ roads, stone walls,
1 ne S ar
Zlant, standip roads and s ound the houses and

trea
( it theg alore ms and lanes—occasionally
n su i
o le;ar ot CI’TDIn't of the hill, T sat down. Th
a 1Y Metns of e o all manner of m ir i
automobhyile of locomotion steam o mlovmg ot
; steamers on the Hudson
» b

. °S, wag
en riding heooons: h
g hor » horses, even ox
=V X leams d -
men wall S, an carts.
2 <in

A girl had heen (o

night, een playing siy., g idly or briskly.
of templ 1€ had saiq theg'&'tr‘mge music on the piano that
ple music, rimmqtple(‘(\g we plano tha

out of the Far E, ic dances relac(‘:'“’at‘e franseriplions
desert, (‘him( H-"Isl“fm‘“ x\fffl{';ngftwmh e Ot
They had = industan, e s R
", t]i( ac ’:iff(’-‘(‘l(jd me sir
, the music a0
o or onl

c’lﬂgolv'

v another .‘x"irl,vvhat was it that held

’ A queer vivi I WO

a . v o . nde

f}ld that is alway \’ld P.(IS()n, this gir] ’ICI“(’(]- . I closed
AMous organist avs alluring, A iest Mysterious, yes;

guest of Schlayter, the

. Sll(’ wore a sort o turl an, 1 'C »mbe of
/ (SR
f mwhan, remen
2L}

orange colour,

for a strange man came

Here I must have fallen asleep,
He cameé

striding up the hill, wearing an identical turban!
straight up to me and sat down, crossing his leds.

What the devil 1 T thought, and stopped abruptly- l‘o‘t'
he looled more iike the devil than the devil himself. A grea
A hlghu

head, vet not out of proportion to his great figure. Si
white ~ forechead over heavy, black brows; deep sch bl"“_:l"
lustrous eyes; prominent cheek bones, and strong, cleft Ch'}“"_
A thin nose with strong nostrils; a wide mouth, gu;xrtlcddl’.t
vertical lines, and a black moustachio sweeping left and righ
above it.

He spole.

 First, there is the Sun.” he said.
the Earth, the Moon, the infra-moon, mankind,
vegetable, mineral, metal.”

¢ Then the I’la.ncl»ﬂ
unlﬂ‘lﬂ ]

. Quite comprehensive,” 1 suid politely. ded
“ Words are really fun, aren’t they,” he said, :lﬂ(? Zm o
so brightly it was like looking into the sun itself. %Pull_

Lension versus comprehension. Asleep versus awake.
ness and cestacy. Apathy and sustained elation.
and health. You and a complete human being-
and fulerum. Three and six. That was my music,
added. .

“ Tt is extraordinary,” 1 said, again quite politely- . ¢

“ It might be equally well said that all other Vﬂnemf’thc
music are extraordinary. Music is held to be the b"’St 0
arts, for it expresses in its scales the Cosmic Law-

'S does the fish,” 1 said,

very politely.
“ Quite right,”” he replied, beaming 2 smile dow
as though I were a child who had unwittipgly said so
quite profound. I felt abashed; even a bit fearful.

Futﬂity
... 3 h€

n at M°
methins

¢ Sorry; please go on with the tale,” I Sn‘l‘d; i really
« The fish’s or yours? "’ he inquired. Lheyrs

step—fa, T2
The 111illvmuum£hnt
All history $ 1q:slcvd.
ed to a certal hen

much the same, you know.” ory, very
“The musical scales, please.” 1 spoke verd:
politely. and
] > ‘hole es, ¢
«“In the scale we have cight so-called whole note® ‘1,

five half notes. Do, re, me—then a missing
Ja ci—then a missing half-note again.
to spealk, is just over that half note.
civilisation after civilisation has progress .
where the millennium seemed to be the very nox?_sfgssioﬂ-
without exception each lapses into a period of fct;\o‘—zfd 50 OV
Do, re, me; me, re, do; do, re, nic; me, re, do- L s ¢ S5
This is not to say that mankind may not sometlm “as the
this line and become as far above the men of to-day =
potential power for real thought. .

« Certainly not,” T exclaimed with polite emphasts:  pich

He regarded me with a sort of glowing amusemen
made me quite uncomfortable.

«Man is the product of two forces,”
“ Biology and sociology—and reacts automa
as any other automaton. The Behaviorists h
monsirated that from conclusive studies madae
animals. But man differs from animal in tha
potential power for real thought.

« The animal is @ two-centred being,
and emotional centre.  Man is compose . the ;
emotional, and intellectual centres. To be SU™® - ¢ eve
Jectual centre in most men is hardly di_SCC"mbl]?' of owe’
man possesses the possibility of developing 2 hl{'inﬁ i 1].‘;1'
intellectual centre, whereas this is invariably 1aCKITs Light

e contalnt® _ .ate

he m'occcdi%}
tically C'\'“cde,
ave ﬂmply nd
of infants “es
¢ he possc”

. e pive cen
instinctVe, = 4ives

d of inst inff’l'

animal. These centres may be said to b . tly @

the instinctive centre, though this is not'S't"fCt _V_ve "trci

The body is the physical structure of the mStmcUe ﬁoﬂ%

It is only through the instinctive centre that the o eﬂcd

and inteilectual centres can be manifested. Of Coudep"siwd

man or animal has a different emotiona contcnlaete_rminc

at the time of his conception by the planets an

by their configuration.” ’ -
mt!t

it Of course,” I interjected politely. npally T s,
I'hough men of the same race may be structUfiatyhel |y
the same, there is never any essential identity: 1 ph}’slc-::l
even twin brothers, possessing practically identiC@% o e
structures at birth, immediately begin fo display ih ab%y,
differences, which in maturity have often brol(lig, orP?
marked physical differences, “hoth external an¢ =g

For the essence of man is not determined by o é ar€ g
cither immediate or remote. Nevertheless, SineS o rit eacof

nearly—or always—automatons, and since We I Tgin® g

one his physical structure, it may be said that hters vy

the father or mother may affect the sons ©f, au’{'qt (ime

th.rough the third or fourth generations- By =

will have been washed out.” roouS ut
“So that’s a w = I court® gh-C
L 20 hat’s a wash-out, too,” T commented p was!

Everything in these three centres ki

C\ﬁntpaﬂ_v.” . e
y F;von(.un]ly? Why not now? 7’ 1T ianll‘(’d m of‘ oV o
__‘* Because mankind serves n casmic PIrpose .. 1.6
Take food. It goes up the scale, solid, liquic = =0

Sickness

depends aiw
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Ii’ t{::e'lun'lﬁl?en it '%5 carried by the blood from the stomach
Shock: mf ._Tl-;, wehere it is transmuted into life enerdy by the
one’s body : C(immu with air, and is distributed through
Sorweree o8 of itself up the scale—fa, sol, la, ci.
“y grow and live.
tmﬂs?m}&i Tlm\]c~ way, mankind provides the shock which
moon, the f‘f sun’s energy into food for the earth, the
it infra-moon, and the planets.”
" H\“Cﬂ_\'! "' 1 concurred, with exceeding politencss.
3 l'lqugl\:j ‘-)Plll:l(?l,"- you speak,” he rpmm‘kcd: eyeing me
dever By s ‘.X,ufl,)[ for nn_sundersl:mdmgs, politeness would
ness bel\\'eén “S{l_y‘ IFor, if 1 undg[:smn(_l my friend, pphte-
understands n U;‘ l} unnecessary. I'hat is, of course, if he
L‘ndergmndin““-. 3ut if we do not agree through a lack of
few people lile b must be polite to each other. And since
matched. pii A fight, and few of these are evenly
the degies eryone must be polite to his neighbour. Thus
gree of politeness proper and necessary to employ
Involyeq. \\*}\\ on the extent of the lack of L}nderst:mding
“ Pert /¢ are particularly polite to the Jadies.”
erhaps you are right,”” 1 remarked, without emphasis.

113
Pex = :
haps,” he said, and was silent for a while.
(To be continued.)

Drama.

The rc«'ng Henry the Eighth at the Empire.
the arm gimental numbers, not to mention the names, of
to \vritey o-f, writers that William Shakespeare commande
Bither ¢ 11s plays will probably never be fully scheduled.
WVare hotv army or the Government was too completely
N who l.‘d"luable it would be for results to keep the
Writer Who(l the work anonymous. Suffice that every
1S works tlaPPﬂrently cared more for the permanency O
ave shelte han for the immortality of his name secms to
Otent g ered them against time behind the blessed and
learneq cgilz.atum of William Shakespeare. am not a
th oes notlc of the Shakespeare canon. To my simplicity
Tee who come easy that every two play-writers out 0
Atain (he; yearned for production and publication could
Ship ) f?llr ambition by relinquishing their title to author-
‘er pr‘vour of a fellow who, according to some schools,

2?c°rdin§d?md anything but the magic of a name, OF who,
,l}des, bergos other schools, if he did produce anything be-
ahat the wo (;_nly creations within one degree of perfection.
t}? Sometimers\S ﬁf Shakespeare were too much for one man,
‘ha ¢ bes alleged, involves a corollary idea, however,

st of Shakespeare’s works were too much for a

Kinv F
%}ller"stu]""ry the Eighth contains rather a lot of the
ork d;m,i’njf}?‘ the players at the Empire found it hard
the g t::i-eu' This drama, as everybody will affect to
Tey, arch-yilla; = ﬂd.\_'nntage of the theme according to which
arded~1;3 arrives at his downfall—and true love 18
crise!f‘CXpo;ind1? consequence of the stupid villain’s putting
h]um‘na S etter into the wrong envelope. Thus the
ngefl Olf Scotland Yard that the cleverest roguc
at in GSS y somewhere, and the psycho-analytic dis-
S—no m]e unconscious—at least in the devil’s un-
L0 secret toea?s yes with such effect that one blurts
augp be leept the only person on earth from whom it
1.5 of § » were obviously familiar to the remarkable

Coye ers se

Q()n 4
Sc
Out 10

f ~ alk )
- Shal\espearo s plays.

1t 3

a \_mr._ va %‘%r\t‘l'eto believe Wolsey such an obvious villain

Uger N When f " lglmde him, or so pathetic and remorseful

ust p . and mrd-)un out. Perhaps this play of kings and
day, © Nave bee inals, with dukes in such plenty that they
repf,b’ 3 not mr:ﬁ‘;eaper than three a penny in Shakespeare’s
frop, i gn! ane of decent performance in this age o
Sha] meriCa‘O%l'ac_\"- I'o pacify the sociological art critics
\.ersi( are, i\;.e are almost compelled to de-feudalise
hin, O™ was g \11{1g Henry the Eighth, in Mr. Norman’s
of Wil‘ any ing? ittle of a regal personage that 1 expected
Nimgach a if(:n?lre‘t to break into that one-time popular song
< e hero. lni'lfn‘v‘\{ﬂffec.tmg the king’s title, Rmc]mmcd

& 10 show the LF\ \Qrmun’:q ‘Hnm‘y the Eighth was
oh anlin\ Which women f{“‘l‘lcan visitors—who represent a
“,"nge( ?_\tha,t at le'mlz cheerfully support many changes of
tangeg NS wives ast one Englishman could as cheerfully

on, 1 bring the ]Ale.m‘t“r})m_tﬂtlon was a success. 1f he
be OPpore "8 i .‘uts’t“:'gl within reach of a mediocre genera-

* shPOTtunj J a human being like ourselves, except

er i n’lak‘n

W oy, Nities, | 5 e
hia : o how 'rl’k;:‘,w"lb still a success. But I wanted to
W " SPite of eyery went about the job of getting his own
arlon y sort of league and authority against
e NOurg S Y 45
S, S are

not vepy . ) .
Plentify), Otlt‘e.';" easy in this play, although titles
is really an excuse for about three

purple passages, all notorious. Buckingham, whose fare-
well is the first, has to die for his, and Wolsey, whose fall
is the second, has to die for his, as well as lose every-
thing. Queen Katherine, being a woman, and, therefore,
especially favoured by Shakespeare’s army, has one and a
piece, for which she has, however, to pay in full. In
the one she loses a king for husband and a kingdom, and in
the piece <he has to die. Henry, who does not die, cannot
have a purple passage, which shows scant respect for his
rovalty.
Miss Sybil Thorndike (the queen) has gained her public
to such an extent that anything in which she gets a purple
passage is certain to draw the crowds. She received her
customary ovation befere she began. Although she certainly
.'lpproachf‘d nearer to 2 character than anyone else in the
])\:x_\'—\\-ith one c.\'ccpuon——she had too much water for her
fire.
« T am about to weep; but thinking that )
We are a queen (or long have dreamed so), certain
The daughter of a king, my drops of tears
I'll turn to sparks of fire.”

That ought to have been the keynote; not merely the state

of queen, but daughter of a king. Miss Thorndike failed
to carry it off. The old Jady friend of Anne Bullen, Ada
King, for a few all-too-brief moments set the pace of
Shakespearean gaiety. During her two fleeting appearance?
on the stage Merrie England came t0 life, and the myth 0o
the Elizabethan age became true. Her character and her
speech went like hot cakes and ale. }
The company as a whole ought to have been fit, on 11:1
face value, for anything. That it was not must be entang
in the wana of the name Shakespeare. The best Engh_sh;
men in his presence seem to become funny-story touring
Americans. Mr. Arthur Wontner’s Buckingham was not
aristocratic enough; Miss Angela Baddeley as Anne Bullen,
though lovely as not the cultured and dignifi

enough, w.

lady she ought to have been. The nearest approach to
roval pageantry, representing events very near to the tl$e
of the original production, and, therqfore, affecting rfe
manner of the whole play, was in the quiet, but nrt\s_tlc, stage
settings. Some of the colour effects made me. look forw: "n
to challenging the Russians. With little furniture, cur;al :
or interference, the scenery Jesigners have made a ﬁf
stride towards solving the modern stage problems ofﬁ\S e e-

spearean production. 1

Against Democtacy.

If 1 begin by acknowledging @ rhyth‘m bet\vee?1 agx:ﬁc;\cragi
and democracy in all growing societies 1 Q\l']k;l r;?\ myisto—
asked why, then, 1 should favour either. ‘ \ der\‘vith i
cracy becomes corrupt, and when men entruste

: ot -
privileges in exchange for certain .x'espox1sxb111t1‘esﬂ enggzclzlrti)ne
to keep the former while repudiating the la‘ttet., ' ;e e o
of ** down with privilege,’’ or « equal opportunity for at,

i 5 i qdely ¢ ted; when, on the
it may be expressed, w A1 be widely adop ’extrenyles b

[ hand, democracy goes to ridigulous r -
gi)l:\e;s privilege to suc1}1 ; degree that it t_llwreagem ﬂt\(;dc%gigg'
the possibility of greatness, and to apot heosise 7
the counter-rhythm back to aristocracy is OV?(; W -
there is a further foundation for faith in t1'1e 1n§a o A
purposive aim of democracy 18 aristocracy, @ L oract
mocracy is not a goal ; that the ﬁower.and frutg 0t o
i« aristocracy, and that democracy is the win:er

and

o) a The i isi 1S really not
illi . The focus of democmtlc yvision .
tlllln-’“’ — it is the system. [)eﬂlOCI'ﬂc}

Stizens nor even the city; 1 the systent, i
E‘:ﬁt;lets the efforts of man on perfecting lnStltllftlogzh)\;x};ccl‘\' -
aristocracy is focussed on men. The glory of al o e Bk
not the reforms or institutions it inaugurates of f1\'}1 e
the human beings it creates. The.Sl:lp(-)I‘lOI‘lt\ ._o "‘t St
over democracy is accordingly a rehgmug .supenou A
is common to the ideas ofl all intuitive
aristocracy is emphasis on the per ; s e
human character ;pb_v comparison \\’ltl’{ thls.}:)ar ties and sta
are insignificant, as exemplified as far apat
Nietzsche. )

Democracy is SO well-establishe
dominating ‘the minds of every social class @
one continent, that the only way to combat its TUnIS G
extreme barrenness is to attempt the deflection ofdltif1 e
tendency. Expressed in a phrase, the cas® a?:':l =
mocracy is that it belittles the man. In its ﬁna{let.r:; er‘ e
<ion that men are equal it threatens also to”-l e ould
nobodies.  Every reformer and * progressive \0::1mond the
obtain sanction for his proposals chooses to m:dv(m nd e
adoption of institutions calculated to £un .th_em‘ e e
function in the State, from Cabinet policy to the s

d a faith at this dav,
i and more than
running o

S g ~ame. if democracy
of candidates for posts in an office, will become, if \
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continues to grow, as little a matter for the responsibility of
any man as the movements of the stars.

Iustige,.for example, the more democratic the country in
which it is dispensed, tends to become trial by machine.
T'he effect of codifying law is not of necessity to simplify
law, and depends on the quality of the men who conduct
the codification. Tn France the effect is largely to reduce
the responsibility of the judge, to make him a mechanism
for registering a. decision automatically. Codification for
the sake of clarifying, and codification for the sake of ren-
dering justice a mechanical process, where law is supreme
and there is no equity, are entirely different. In Britain
the judge still carries considerable responsibility, although
E}r]sg:egdfncy Is democratic. As long, however, as it is en-
7 'ite thodsome deﬁm.tc person to judge, after proof of
%("H(:C’t t}? egree of heinousness of the offence, justice will
i o 'uil native aristocracy of the English. The quality
B lzjtw.ge will matter at least as much as the quality
Svge;u?fbefl?f municipalities have adopted a codified
ol these ecting their clerical officials.  In some in-
b the e\'amp'ay of the officials is to be regulated according
B tou};atx_on certificates which the candidates pro-

o e d L, E increased as further diplomas are gained.
ing the intelligznac rePfUdlatlon of responsibility for weigh-
Gillots withor o e'{) the officials concerned’; the coun-
&%, ‘wnder pressu::zo\;redge their unfitness for such a task,

A et o disintegm officials who distrust either their

¢ superseded, “r,henezheigessl, they permit themsclves to
¢an similarly he mechaniscded( e FUER pal maupmile

; s emocracy will have realised

1ts dream of a
Gy state of irs i Tt ;
to be a councillor, affaiss: i which any nobody is fit

So fearful is g
& s1a1e, o G€Mocnacy of eithe .
respon 3 ither bes z
ety that on every hand m:r:to\yilt‘;lgtgz accecll)tlfn g
2 need for

appreciating an .

. RS other’s .

intu s = )ntt'”l“en seels S

' ]_mon and judgment sence seck to replace their own
acknowledged, vernier-scale.

or ex It is
isr?uare pegs into roun?lml?(l)tl?m th?t the diploma-scale puts
preference tq the fellow ¢ that it selects the crammer

endo\\red L >
e persuaded to . with gumption, who

St . cram, The world-wide
on t\l\-flgjlc}fo ?V'Old this dilemma is * intell:

. experts are continually working
fool-
that

Cannot always
means now beip
ligence tegts 1
With oy
proof.
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an Engiioh Govef-;arrt:c Americr:l; and more so again thl'tré
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; gment of 5 oS! n the ground
fgm?:eouls el Not‘vithl; t;v:f ofteg capable of detecting
£ England : ! nding that there is sti o
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Reviews.

Papers of the Society of Mural Decorators and Painter
Tempera. Edited by John D. Batten. (10s. 6d.,
free, from the Hon. Treasurer, Miss Lanchester,
wood Gate, East Grinstead.)

This is the second volume issued by the society, the %
published in 1907, being now completely sold out. This ne
collection of selected papers covers the years 1907-24 anls
comprises a wealth of valuable technical data on vital facl
relative to painting in both tempera and fresco. PartIQUlaEy
arresting is the treatise by Mr. Noel Heaton, B.Sc., . dS:
on his chemical examination of the mural paintings hlaS
covered at Knossos by Sir Arthur Evans; for not only “on
this searching analysis subverted hitherto accepted Og:lmup
as to the origins of fresco painting, but it has open ant
new paths in the fine practice of that medium. Mrs. Sﬂ‘ig Sl
Florence’s paper, on the frescoes of the OIld Schoo
Oakham, gives details of her own technical e.}ipc{lcnfogsco
carrying out perhaps the most important enterprise 1n r
painting which has been achieved within recent ye:{f;- s a
letter from Holman Hunt in 1907 to the society furnts e
first-hand account of the experiments in painting carrt oup-
by himself and his confreres of the ** pre-Raphaelite | grd by
It remains to be added that the volume has been p“"tct are
the Dolphin Press, Brighton, in type and on paper tha
a delight to sce

s in

post
Chel-

the first

Pastiche.

STEEL HOUSES.
(With apologies to Mr. M n H—s.) -
““ Well, hallelujah! *’ as General Booth says in his t;,aer did
diary. All is for the best, after all. This Epgland ﬂ‘z save
and never shall—well, what-I-mean-to-say is, W€ l?r"e Gtee!
again by our Practical common sense. Look at t eIf’Iousing
Houses, now. There was nothing to live in but af ]1ou5e5!
Problem, and now there’s going to be t!wusands Once mor¢
Our national what-d’you-call-it has tru{mphed Oand high
over all those selfish interests, expensive plans ods!
wages, and we are delivering the goods.

And what 80° |

Houses that will cost at least several shillings lqlS§ tl aof the
ones and last nearly fifty years, with care. Thin ;xeafS of
repairing work they will need during the last tenroblem of
their lives!—it ought to solve the unemployment lp,t the i
the future: not to mention the medical benefit thd in
mates will be drawing. . hing !
Yes, we may mudd%e along, but we do the ‘f’_ghtntlhungem'
the end. It will be the same with budget deficits a0 jom,
ployment, and all that. There wasn’t any I’OL'S.ln‘?vgy, with
really. As soon as the Practical man got hl}gmduction/
Sound Finance, drastic Wage Cuts, and Mass are tigh,ﬂ}):
well, I-mean-to-say, there you are! All the poor = it
B s M -+ will be the sa at
housed in tin cans, as it were. And it will b M 00% " o
the Food Problem when we tackle it PrﬂC“fcau{;f vitﬂmmr(;
trees, for instance, and grass. They must be tl'lca“)’ get the e
and calories and things. As soon as W€ Pracféd “he S f%,
out and mass-produce them, the poor will be 't there art! a
with clothes. If there’s artificial silk, why IS0 © 5 ~ioe lfsn
cial wool and artificial waistcoats and trousers? roduct! (j
Practical man, Sound Finance, and more Mas,f;{p -931'
and the thing’s done—everybody housed at'c'll idezﬂls.t?
clothed, dirt-cheap. It only wants a little Prac 1; b0 1t0
And what about unemployment? Well, t
You want to look at the question all round-'t &
pay our way, and we’ve got to malke the counl ry
rades of the Great War and then—well, take tng
now. When he said all that about charity ,blcfs-lnkmg
that gives and him that receives, he wasn't “; we
dole, was he? What I'm driving at is this® T 0. cally
to do is to take the whole thing in l?a”dh rships an? "o
amalgamate the shipping and standardise the it will © 1o
cabins and basins and bring the fares dO\'\".nl tl-mp1y ha
cheap to emigrate that the unemployed will st

o
e

do it. Now, look at— ney
; : t
. . . . o j’o
Blessed (Nietzsche almost said) are the ey M.
shall soon drop off. P.
What?1! . Tho™i
. Whatever the rights of this case may be, i‘rhich “I?gog
is certainly ‘ustified in demanding an lrlClU“'ly’n the . o
be made by the Coal Commission rather “aof supf ?’cuse’
Council. And let us hear no more of the La¥ c#

e
4 4 ut an =.-je
demand, which is in this connection not a law b o 10

and fiddlesticks at that.”’—“ Daily News
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LETTERS TO THE EDITOR.

“G. M. H.” AND MR. DYSON.
Sir,—Whilst being thankful for, and deeply appreciative
of, “ G. M. H.’s " handsome ** salute,” I very much deplore
eing contrasted with the finest cartoonist, who, in recent
years, has achieved, if only for a time, some publicity in this
benighted country. '

FaypN MACKEY.

] .Slr,_—l wish strongly to protest against the whole tone of
4n article, ** A Dull Career,” in vour issue of January 7.
: Such an expression of mean spite, obviously actuated by
the mogt pitiable and ridiculous conceit, and quite unre-
)t:emed by any given reason or principle, can, 1 think, in a
L"ff"-"' of your high standing, only have been printed by very
Mortunate inadvertence.
= t_ will not in the least damage Mr. Dyson—it is *“ we of
HE NEW AGE " who suffer.
PuiLip T. Kexway.

pri'rv‘\\”l}cn I read Mr.Harvev's first article on* Australian
Mms\}i_t‘cls [ got rather a shock. But I supposed that the
‘ﬂd(‘., on Mr. Dyson meant that some shaft of cynicism
Mor 80t home and wounded Mr. Harvey rather _badly.
partLOVcr‘ I also supposed that the attack was sufficiently
tion ‘?]"d parcel of the series of articles to justify its publica-
o hawrC: But, judging from the second article, I scem
the gve been mistaken.  Perhaps this sort of thing suits
)cz,rqm“’”‘d-thrust manners of pyrotechnic Australia, but it
it seop tr““”'PO“t badly, and on unpacking in_this dull land
ess (.)1115: to me to have a bad smell. This might have been
is i Vious if Mr, Dyson had been here to give us in return
is n(,te;:S on Mr. Harvey—but G. M, H. tells us Mr. Dyson
Nive 1opCrAnd so the only offset which your readers might
Ooked for is denicd to them.
M.B., OxoN.

Si. ., THE HOPE CONFERENCE. o
Your ’E}t‘?kmng to the paragraph under above heading 1:‘{
Whe ha:,elssue, and speaking for myself and also for others
allgy, ° arranged to attend the Hope Conference, will you
Weleome (0 State that we regard it mainly as a special and
t) for Geroion
{ (?: discussion and organisation of Qrppag:mda,

n vi agreement in regard to opportunities that appear, to
€W on the political and industrial horizons for taking

We notsteps in applying Social Credit principles.

Pon %0’ not to discuss theorems, but, if possible, to agree
ble Slqmcncfll proposals for the solution of pressing pro-
2 de£(§‘$ - lines.  We believe in the Theorem enunciated

Cisene ‘Nstrated by Major Douglas, and expressed with
o Phe SI:I and perfect clarity each week in the last column
°Vement.a}§“ AGE under the heading *“ The Social Credit

S()cia}mrt'ly. hope that cvery sincere, earnest, and loyal
‘r(:.QL rerefhlor Will come and help at the Conference. I
\:.]t.h a Co\:)‘(:‘ Thnll all come away with a vaster horizon, and
,.thc all aence greater than ever in that Star around

Volye  Others, however picturesque they may be, must

C. E. RicE.

“«
T ’

i Sir \;ZE LEADERSHIP OF THE WORLD.”
S @ ¥ M H . .
anc.- lent P'hl'lppe Mairet's article under the above title
\\.id anSibr«lnd yet there are one or two things left unsaid,

at 1 03; fven one or two lapses into conventionality in
o S say
of (1 2m gy y
tru‘he ;asi?sthat too much is made (not by M. Mairet alone)
te o th - a”ege_d ignorance of our best. Of course, 1t 15

exploited labourer is ignorant of our best; but

eyl Very ¢

(3}10-]t’ yeglo‘ubt;f“l proposition as applied to the leaders of
Hir?.‘ti“nity er 1n India or in China. Feng professes
Sljnd » and Gandhi is regarded by strictly orthodox

Sligp S ag);
(4 Shteg, htt](f better that a Christian. Besides, even the

?{0“(! :,fq“‘“ntancc with Indian Nationalist journalism
aq s wi of which, by the way, is in English) shows that
Dsten‘%Clecti(ggsymh%is of culture is already in being—no
1 :a!“ties' Sm, but a voung, living thing of immeasurable
C th. 1
d((;(lu) SD€lcelt- -f;)ny attempt to illustrate this would take up too
- by this Ut bere is a curious sample of the impression
of Gandnhe‘w East on the Western mind. 1 lent a
o IS id(‘; t(} a workmate of mine; and her comment
Ople 8t tq be 0]-1_(‘0(1 was what she had always thought
s O exacuy 1,\“% ]b}lt she h'n‘d_never mel any §et of
l‘.inq en ":e.) aught that. (Chis last statement rather
i gl ‘]\‘m e = toxic effect  of European ideas, this
It may have some basis of fact in cer-

refuge of the European who won't admit that the East has
f_ound_our mdu.x;t,n:lhsm out. ‘“ The toxic effect of the
financial system ™ would be a truer description of the facts.
The coloured races, with the partial exception of the
;\'Iohamn:cq;ms, are dangerous only because they are very
hungry. Unfox:tunatel_v: _the real danger is concealed from
the British public by politicians doing the mutual admiration
stunt. I questioned an Indian recently as to the real signi-
ficance of that ‘‘ disruption » of Indian Nationalism on
which Lord Reading has been congratulating himself ; and
was told that the people were getting so desperate that their
own leaders could no longer control them ; they were turning
to the manufacture of bombs. (And a missionary says that
“ India is receiving the fellowship of the Holy Ghost.’’
Probably both statements are perfectly correct.) For corro-
boration my Indian friend referred me to the articles in
Forward by Johnston of Dundee, whose account of labour
conditions in India makes one wonder how the people exist
at all.  Others of our own kindred give similar evidence,
c.g., Dr. Macnicol (a missionary), in his ‘“ Making of
Modern India,”” a book highly praised by Indians them-
selves. As for the East’s own knowledge of what is the
matter with it, Gandhi declared about a year ago that
“ Britain’s chief interest centres round the Lancashire trade
with India. It s the one thing more than any other that

has ruined the Indian peasant. . . . The many proved
immoral acts of Britain are traceable to this one immoral
traffic.”

Given conditions like these among any people, would its
intellectuals be better men if they sat all the time discussing
Augustine and Aquinas with us, and left the proletariat alone
to rot or to explode? If we think they would, then we like-
wise should devote ourselves to metaphysics in humble sub-
mission to the Federal Reserve Board. .

No, the secret of world-wide brotherhood is indeed with
Christ, but among His servants it lies not with Aquinas lgut
with Douglas, not with the systematic theologian, but with
the man who knows the way of escape from this present
City of Destruction. And, important as is ** the cultivation
of personal and spiritual friendships with men of all other
races,” yet, as a good deal has already been done in that
line, it is probable that the best investment of the major
part of our free time is in pushing the Social Credit cause
here in Imperial Britain. ¢ What do you think you can do
for India? »’ said a young Indian to me once when my

emotions had been stirred. Sensible boy ! o BS. L
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Credit Research Library.

The fellowing books, issued by the Pollak Foundation for
Economic Research in America, are being added to the stock
of this Library,

They have not been written with the intention of support-
ing the Douglas Credit Theorem, but they bring into most
lucid review facts and figures which will be invaluable to
those who desire to see that Theorem related in detail to
existing business motivation and practice,

The books are complementary to the literature sponsored
by the Social Credit Movement, 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 information and practical
every-day argument that will impel business men to seek for
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-
stons. 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-
(éent of the Central Foundry Company and of the Sloss
G}(l:lfgﬁeld Steel and Iron Company, is now a member of
s ?:‘%n’ Sachs and Company, and a director of numer-
ok thusfmacll corporations.  This book attempts to
omy ang undamental difference between a barter econ-
Ppressions aanr(li’xoney economy; to show how business de-
It traces th unemployment arise out of that difference.
b et € circuit flow of money from consumer back
foniaten % ::_ndtéhe obstruction”in the flow. Itis a
quoted. € work entitled ‘‘ Profits,”” next

PROFITS. Byw, T. F
Postage, 9d. This 1,

ggl}tr gogsxderable attempt to present the statistical proof
at industry does not disburse to consumers enough
money to buy the goods that are produced.’”” The fol-
“o;vmg 1S a summary of their conclusions :—
Conts?lgessbtov_vazd greater p.toduction_ is retarded because
S gfl .uyulx’g does not keep pace with production. Con-
s }él_n% ags for two reasons: first, because indust:
pes d1s urse to consumers enough money to buy the
g _pro uced_; second, because consumers, under the
necessity 'of saving, cannot spend even as much money as

they receive There i
5 € 1s not an even flow
Producer to consume o

The expansion of the volum of
ng the At g ol € Of money does mot fully make

is ex 3 iz
the production of goods, and thepanded mainly to facilitate

sumers for more money than the i

! ¢ €xpansion has ided.

E;n‘the:more, the savings of corpor;ﬁions and mgﬁgr&iiclls

bu(; xtlo bu;ed to pu‘rchase the goods already in the markets,

bat e(;ta g;?ie:ibou"the p;loduction of more goods. Under
' _establis system, therefore, we make ress onl

\evi}tltllle we are filling the shelves with goodls)rg:ghrich mus%
I Temain on the shelves as stock in trade or be sold

at a loss, and while w. ildi i i i
s tha’n e usg:e are buxldmg more industrial equip-

v ) Inadequacy of consumer income is
;)I;ilt‘icégge{héhe !nla}lln reason whg weydo not long continue to
improvemen:ve'a tthwhlch natural resources, capital facilities,
i 5 S In the arts, and the self-interest of employers

mployees would otherwise enable wus to produce.

Chiefly because of
e of shortage of
capital and labour restricte consumer demand, bogh

oster and W. Catchings. Price 17s.

goods must be sold to con-

lak Foundation ofiers a prize of five thousand

dollars for the best adverse criticism of this book.
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Lezzers 2o
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The syp O PSCRIPTION RATES,

el ad;cript.ion Rates for “The New Ase,”
ress in Great Britain or Abroad,ba!'e

30s. for 1 ;
: months.2 months ; 15s. for 6 months ; 7s. 6d. for

0ok, in the authors’ words, ‘* is the

The Social Credit Movement.

Supporters of the Social Credit Movement contepd that
under present conditions the purchasing power 10 puy
hands of the community is chronically insufficient to ot
the whole product of industry. This is because the gwthe
required to finance capital production, and created ¥rom
banks for that purpose, is regarded as borrowed id, is
them, and, therefore, in order that it may be repa vital'
charged into the price of consumers’ goods. It is aks i
fallacy to treat mew money thus created by the bniltl ia
a repayable loan, without crediting the commun e!;;te d,
the strength of whose resources. the money was cr oy
with the value of the resulting mew capital 3'05?1:' loal
This has given rise to a defective system of nation ity
accountancy, resulting in the reduction of thq cqmlﬂthem
to a condifion of perpetual scarcity, and bringing o
face to face with the alternatives of widespread llmm__
ployment of men and machines, as at present, of ole
national complications arising from the strugg
foreign markets. 4

Th% Douglas Social Credit Proposals would il':mez
this defect by increasing the purchasing powel‘t to pur*
hands of the community to an amount sufficien fustry:
vide effective demand for the whole product of infr; of
This, of course, cannot be done by the orthodox me which
creating mew money, prevalent during the wa-r,;creased
necessarily gives rise to the * vicions spiral of :;sts still
currency, higher prices, higher wages, higher chem,e ar
higher prices, and so on. The essentials of the slfe reguld’
the simultaneons creation of new money and t | cos of
tion of the price of consumers’ goods at their re:c
production (as distinci from their appm:ent ﬁnill' ofiectin
under the present system). The technique iomeu
this is fully described in Major Douglas’s books .

elow. ; apre’
P The adoption of this scheme would result lﬂ.:g“ ::' pthe
cedented improvement in the standard of ““rese un*
populztion by the absorption at home of the !t’e dan’
saleable output, and would, therefore, elim_ill{la ® cher sﬂg;
gerous struggle for foreign markets. Unhl ?or ancla
gested remedies, these proposals do not cal wmmunm‘:
sacrifice on the part of any section of theo o or indi
while, or the other hand, they widen the scop

idual enterprise. f1owin8
HAuttention pis directed particularly to thebjef:t oy
amongst the considerable literature on the sub by Artht
“Through Consumption to Prosperity, g
Brenton, 2d. ! C Marsh®
“ The Community’s Credit,)” by &

Hafttersley, §s. : =
« Social Credit,” by C. H. Douglas, Zs'bsd(:npt* w
“ Real Wealth and Financial Poverty,” DY b
Adams, 7s. 6d. d
“ Cartesian Economics,” by Pro!essol‘PF'v%,Odl\l’z'x'rti“'
¢ The Flaw in the Price System,” by *-
4s, 6d. . e
“ The Deadlock in Finance,” by A. E. Do
“ Economic Democracy,” by C- e G
« Credit Power and Democracy,” DY 200
7s. 6d. party
“ These Present Discontents: The Lﬂ';g“" a.
Social Credit,” by C. H. Douglﬂsi 25 by w.
““ The Solution of Unemployment, Y
Wakinshaw, 10s. er Wit7 ¢
A preliminary set of five pﬂmph'efs’ggéeetnht post ’;7).
complete catalogue of the litemtul:e, will ol ,ibf“"-v’ned
for 6d. on application to the Credit Reseﬂrbove=
High Helborn, W.C.1, from whom the 2
books may be obtained. 43
The undermentioned are willi 4
persons interested :— Road
Bournemouth : W.dV. Cornish, 771512/1{3;‘"8“ 400"
Dublin: T. Kennedy, 43, Dawson et ramp t
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