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NOTES OF THE WEEK.

In the Ba
worth recorgﬁfr fOl‘\ May there are one or two things
was changed j ng Vhen the Japanese Government
& nEv M connection with the Suzuki failure
of the Bank zfer of Finance was a former Governor
ama. Specic Balﬁpan and President of the Yoko-
through which Jn —DMr. Takahashi. The troubles
adow a Ol_ap an 1s passing are held to fore-
Tesources ofpthlcy of bank amalgamation as the
€nable.them toe smaller banks are “too slender to
Writer of the a.r?'ezllth'er the slightest storm.””  The
2 dlie};n question assumes that these
e banks’ own cho' appen. They need not. It is
tender during 4 oice to risk being short of legal
ing the COnv%nierun on them. We are not dlsparg;g-
Ve do assert h tnCC and utility of bank credit, but
tor’s sufferip 21 the possibility of any bank de’posi-
his deposit i%t ie least disquietude about changing
able, "Aq wh9 legal tender ought to be unthink.
made unthin) gﬂ we say “ought,” we mean can be
Volye public 1?:0 e _ But since doing this would in-
OVernments 5 _Oglﬁltlon of the principle that elected
credit—yith th;ect elrepomtorics of the community’s
elongs to Parliaoro lary that control of credit-issue
TUn these ynpe ment—the depositor will be left to
an b anking ibSCE.Stsary risks. In no other business
ators to e t}ll the settled policy of its adminis-
ity they cla'p emselves short of the very commo-
that in the Ca;m to deliver on demand. We admit
the risk ¢ of the large British joint-stock banks

of fai 3 5
_ghe risk is Se‘c;iltllr - l-ls n2l. But the reason is because
any premium y msured with the Government free

# P »

Ill a
Willi nother article in i
am the above maga Mr.
E Graham, M.P., discusses the Igrozllnlll:m of

8 Conom
“« . 2]
.POUredyo tI"I’C says that since 1019 Great Britain has
lion «. Cut™ between 4 il11 i
n 300 million and £400 mil-

£«

1N me o0y o

PraCtical]y rg relief,” for which to-day there is

People cap sho capital or other asset that we as a
. ow.”” Considering that this expendi-

1 d
; t industry could not fin¢
AT e ital assets at work, 1t

orders to keep its existent cap: ham
would be interesting to know Wiy Mr. Gra
wants more of them.

*

£ *

Alongside Mr. Graham is Mr.
page attempt to fill up the gaps
can Press in their write-ups of Mr. Norman. et
left him little scope for presenting new facts, uh
he has managed to make some statements wort

recording. : t Mr. Norman’s policy has
ording. THEGEt S b hose countries

been to create central banks 1 all t

which were without them before the war, and 'Eo
restore the ‘¢ independence ”’ of such central banks
as had partly lost it during the war. The secon’c}
is that Mr, Norman is now ‘ ona great eminence,
the head of a “sort of inancial League of Na‘t‘lons.
Luropean statesmen, he observes, have to court

the Bank as well as the Government,”” and
han the British Gov-

find the Bank ‘‘less pliable t 1
ernment.”” The foliowing passage should particu-
larly interest the Federation of British Industries :—

hat trade can oniy

« Mr. Norman has always pelieved t ¢
Mr. Norman has alway e e s

be conducted by obliterating internation ar ’
has opposed many attempts to attach conditions to loans

issued in London, such as ilro'uisions th_at som.e.proportio!z'

of the money should be spent in purchasing British goods.

(Our italics.)
But although British credit 1s thus not to be used
for consolidating British trade, the necessity for
protecting the interests of the mte'r‘natlonal bank-
ing trust is not overlooked. . “The borrowing
country must prove its degermlnatlon to pl}t. an’q
leep its national finances in @ sound condition.
The nature of such proof is indicated in a summary
which Mr. Snowden gives of Mr. Norman’s views
elaborated before the Commission on Indian Cur-

rency.
¢ He said the Centra
of note issue; it shou

channel, for the output
rency. 1t should be the holder of all the

Spowden 1n sixX-
left by the Amerl-
It has

| Bank should have the sole right
1d be the channel, and the sole
and intake of legal-tender cur-
Government
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balances ; the holder of all the reserves of the other banks
and branches of banks in the country. It should be the
agent, so to speak, through which the financial opera-
tions at home and abroad of the Government would be
performed. When necessary it would be the ulti-
mate source from which emergency credit might be
obtained in the form of re-discounting approved bills, or
advanced on approved short securities or Government
paper.”’
It requires very short reflection to see that under
such conditions there will be no such thing as Gov-
ernment borrowings. A ‘“German ’’ bond issue on
the London Market will simply be the form under
which the Central Bank of Germany effects a trans-
fer of credit from the Central Bank of England.
And when the credit is transferred it will be used
for purposes previously agreed cn by the two Banks
mn question—of course, in accordance with the
over-riding policy of the international- financial
trust of which they are members. The volition of
the British or German political Government will be
a thing of naught. We now see how the world is
to be *‘ made safe for democracy.”” Democracy is
to be saved the risk of making mistakes in the
world. Finance will manage everything. And yet,
we suppose, there will continue to be General Elec-
tions, and that Mr. Snowden will continue to offer
himself. For what?

* » »

The next item in the Banker is an anonymous
article on *“Bank Managers and Life Assurance; a
Wide Field of Opportunity.” A great many
people, says the writer, consult their bank managers
about investments, and it is one of the official func-
tions of these managers to give advice on the subject.
Why not for insurance? In the past, it is true, the
bank manager has often acted as agent for assurance
companies, but it has been a position “ personal to
himself,”” and he has “retained the commission.”” Tt
15 to be assumed, the writer considerately proceeds,
that the expounding of the advantages of this and
that assurance company has taken place in the mana-
ger’s spare time . . . “thrashed out in the evenings
by the fireside in the rooms of cither the client or the
banker’’ : (this ought to be filmed} and “the latter
may well feel when the policy is issued, that he has
carned his commission.”” Certainly. Why not?
But now comes a passage perilously near to blas-
phemy : — d

¢ If there be a drawback in this practice it is that the
offices which the banler represents may not offer quite the

very best terms for the particular type of policy that the
client needs. Human nature being what it is—"

(What, what? 1)
“——the banker will be favourably disposed, whether he

recognises the tendency or not, towards the office which
pays him the largest commission; and that office. which
may be the best for him, may not be quite the most suit-
able for his client,”
No, not quite entirely the most absolute best to the
third decimal point. ~ All this leads up to the sugges-
tion that as the present generation of bank managers
retires, the new managers may be “served with a list
of rules’” in which they may learn that any commis-
sion which they receive “ must be shared with the
bank itself.”” This may jolt the “ interested *’ mana.
ger, but it hardly overcomes the drawbaclk previously
referred to. Indeed, the writer immediately goes on
to say that 1t is “natural ’ that a bank itself should
be willing to help forward the business of an assur-
ance company “ which is one of its own customers,”’
and, similarly, “reasonable ’’ that an assurance com-
pany should “ expect its bankers to assist it in any
way they can.”” So the inquiring client may be done
out of an odd halfpenny just the same. However,
as he says, this is a matter on which all assurance
companies “would be glad to come to a definite
arrangement with the banks.”” No doubt. It has
often been pointed out that the amount of life assur-

ance per head in this country is far below that 1
some others. .
naturally feel that there is room for expansion, an

that seven thousand bank branches ought to be
potent business-getters in that respect.
business must accrue to Zfem, not to Qutglders.
may blackleg by offering lavish commissions among
the seven thousand managers.

The leading assurance companics

But the
who

The Assurance Trust
must get “ disinterested ’’ services at all costs. An

as it 1s willing to “ come to an arrangement’’ to get
them, how shall it not succeed?

* % s
Mr. Henry Parker Willis discusses in_the samé

z i = . )
magazine “Great Changes in American Banking,
from which we select one passage : —

“ Not a few of the Reserve Banks are now shifting theif

funds very largely to New York, keeping local re-d:scouné;
down to a minimum and transferring their spare If'-‘”ds t
the New York market for investinents in bankers _acce[?is
ances. One outgrowth of these conditions
largely to accelerate the flow of bank funds into the sto¢
market.” . “ This tendency is aggravated y
local conditions at many places throughout the C°“nt?{'
So far as the Reserve banks are concerned, they ac_tuadl)'
have outstanding at the present moment a decide r)-;
smaller volume of credit than they have had for two yed
or so past.”” (Our italics.) 4
This implied differentiation between an ** outstanc
ing volume of credit ’’ and a coincident totality ©
deposits has its bearing on the phenomenon O
relatively low retail price-level in the United States:
It would be useful to know what proportion of th®
huge nominal deposits of the American system actt
ally flow through the consumers’ markets.
* * »

There is a curious argument a little later in thlz
article. Mr. Parker Willis, after saying that if ther
were to be a general breakdown of bank credit in a2
one of the Reserve districts, the local Reserve ba 4
could draw on its New York investment funds, ¢
tinues : — dow

*“ The present conditions, however, do not fOfclfhﬂour
any such general brealkdown. Instead of that——
italics.)

Notice : —*‘ instead of *’——

£ there has set in an era of individual bank i%“:er

illustrated by the fact that during the year 1926 n° ¢ int©

than 956 institutions of all sizes were closed or We! pree
the receivers’ hands.” “‘And, unfortunatelys clief
liminary figures for 1927 thus far seem to warrant &

that nothing has us yet been done towards checkins

failure epidemic.”’ i of
Mr. Willis seems to be arguing that the fallur‘?lics
non-member banks (two-thirds of the 956 fa“mlhaﬁ
were of non-member banks of the Reserve system) not
strengthened the position of the others. We d° a
doubt it. Bank failures are deflationary eVent?’t he
we pointed out when we discussed the failure O 7
Home Bank in Canada. In a real sense a ‘' l?an,hey
failure is the failure of its depositors: for 1t 15 ¢ off
who have to do the writing off—the writing the
of their loans to the bank. The Real Credit © 1ills
community so affected—its concrete assets, Sed;
knowledge, and will-to-work—remains unchang>
the only change is that the privilege of exploit ol
falls into the hands of fewer, and thereby strong
financial institutions.

* = * 5

Mr. Willis proceeds to predict a general breggg
down of land credit in certain regions. H“ndrdl)’
of millions of dollars of mortgages are undoubtetly
in default and on the point of foreclosure.”’ Exac
what is to be done he cannot say, but whatever 1t 15‘,ﬂg
must be planned with a view to ** sustaining exiSt*
land credit,” and of *“ preventing any sudden i,”
lapse of the outstanding structure of mortgag® ot
We like that word ‘‘ sudden.”’” If the bankrhe’f
mortgagors will only be reasonable and sink 2" g
one by one at sufficiently long intervals of time g

enable the mortgagees to auction their propeft
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at decent prices, well and good. But given a sud-
den general collapse, the mortgagees could not
sell, and would have to carry and administer the
properties. We presume that this situation 1s one
of the ‘‘ local conditions *’ which is ‘‘ aggravating ”’
the tendency to withdraw credit from the country
and place it in New York. The bankers running for
cover. For the rest, Mr. Parker Willis’s article
should give pause to the learn-from-America school
of reconstructionists in this country.

3 3*

In August, 1925, a bookmaker, Mr- Alfred
aines, of Harrogate, paid a cheque of £200 to a
r. Wood, presumably in settlement of a betting
transaction. Mr. Baines was probably obliged by
his rules to date and pay the cEeque on the day he
did so, but apparently was not satisfied with the
transaction. = At any rate he passed over the
cheque too late, as he thought, for the payee to be
able to cash it on that day. But Mr. Wood was
some hustler. He managed to get it cashed at the
Payer’s bank (the National Provincial) at five min-
utes past three—five minutes after the bank’s offi-
cial closing time. The next morning Mr. Baines,
aving presumably made investigations which led
M, reasonably or otherwise, to decide to stop the
Cheque, sent his son to countermand its payment.
00 late. The result was that Lord Hewart, at
the last Leeds Assizes, had to decide on Mr.
alnes’s suit for a declaration that the bank was
Dot entitled to debit his account-with the £200. It
boes not appear that Mr. Wood arrived at the bank
efore three o’clock. Presumably Mr. Baines had
Made sure he could not. So the point was whether
the bank had the right to receive and deal with an
applicant for cash after its closing time. Lord
ewart decided in favour of the bank on the ground
at it was entitled, within a reasonable business
Imnargm_ to deal with the cheque. The leading argu-
Caer;lt on Mr. Baines’s side was that a bank may not
COS]da cheque after the closing hour because it
% wd not effectively dishonour a cheque at that
blfllze._ In Lord Hewart’s view this contention failed:
B km the words of the Legal Correspondent of the
issn f'i{ who writes on the matter in the current
theue' € ** did not decide the larger question as to
= implied Obl!gatvlon:” It 1s not surprising, 1n
Volw of the 0bv1ously important practical issues in-
(oved, that Lord Hewart added that the case

seemed to be on its way to the House of Lords.”

* *

One of the most exciting episodes during th

: 3 g the

:f)iggg reading of the T‘rac%e [?nions Bill was the
Spen of Mr. Spencer, and its reception. Mr.
who csr was the Nottinghamshire miners’ leader
mad roke away from the Miners’ Federation and
y he. independent terms for the resumption of work
edels men.  For this he had been expelled by the
ally. 2don, and is now disownd by Labour gener-
It \);, € need not go into the details of his speech.
. as an assertion of the miner’s right to work when
l‘eceiwaélted to.  Naturally it was uproariously
and ved by the Ministerialists; and is to be printed
Equ lt‘erulatea as Conservative propaganda.
ac?e iy naturally, Labour could find no invective
it \uate to fit this attitude—for if upheld generally

We“’Ould mean the end of united bargaining. Here
my ave a clash of two incontestable rights which
of ?ﬁel‘esmam utterly irreconcilable—until the advent

ocial Credit régime. There are three funda-
Principles involved.
L. If a man does not like the conditions under
vhich he is required to work in industry he has the
Tight to walk out. :
Bie Spencer, directly or by implication, denies
1S, he is in the wrong.

2. A man who has walked out of industry for
€ reason given, has no right to prevent another

Menta]

th

man walking in who is satisfied to accept the

conditions. ) d
Here Mr. Spencer is right, and his Labour oppo-
nents wrong. J

#* *

Promptly we shall be told that this is nonsense, for
in practice the two rights would destroy-each other.
But we are enunciating fundamental principles, and
have not finished. There is yet another:—

3. A man who refuses to accept the conditions
under which he is required to woik in industry has,
notwithstanding, the right to adequate means of
subsistence. 3 ;

Leave aside the financial and moral objections to this
third principle and look at the psychological effects
of the three principles together.  Mr. Cook, we will
say, is asked to work an eight-hour day at a given
job for 46 a week. He can get £5 a week whether
he takes this job (or any job) or not. He decides not,
and takes the 45, on which we will assume he Ca.(Iil
keep his family without undergoing hardships an
anxiety. He meets Mr. Spencer, who says he 1s CC};III-
tent to do the job for the £6. Now, 1t1s qoncelxvathe
that Mr. Cook might threaten to punch him on 'ble
jaw if he did take the job; but it is next to 1mpossi: e
to suppose he would feel the least bit inclined to.ﬂ: (;r
all Mr. Spencer would be doin would be, in efl ecé
charging Mr. Cook £1 to undergo an expegxer;gcl
which Mr. Cook had already decided was worth 0
to avoid, and the sacrifice of which money \Yggn
still leave him in at least a safe economic pos o
while giving him command of all his tlf(lje'f e .
Cook might say: ‘‘ Well, you are a damn\l. el
to which Mr. Spencer would pgobably reply o e
haps: but that is zy funeral » . and there xhat e
the end of it. Each would have done

thought best. . P g
can
In selecting figures so nearly U8} & 55 Ll
we risk ‘spoiling our case by mv1}1 tg small margin
rejoinder that on the basis of c;‘a tire from work.
everybody in the country would re C vider margin
We could, of course, reply that a much

e prefer t0
would stiil support our argument, blili;ti(;?lellg d tosay
fight well in front of our prepared pos O lend=s as
that even with such a “ temptation
we have assumed, the response © e
workers to the inducement of a mere tz,\ el
would prove that the bulk of men a aI;z'on ey
pressing need for disciplined. occzf;) Gl
Leisure is an acquired taste. We fmetl e
could not advance the point still fur ]t T
tion whether many of them would n?ntegt,here %
money inducement altogether. A't any ;—ience S
two or three cases within our own c;(p‘eye s e
men have been pensioned off, but()ﬂ:z Cdra i
their employers to allow them tfo'gcome. T erer.
the same at the pension scale of 1

it 1 i <o and say that indus-
it is sufficient for us to gcr}erahsc e capable -

i i are : :
trial engineers and organisers Lol e
dispensing with human l'ablomt rE:/S

1 71 q industry.
to withdraw xtsclf*fron AC o

We do not want on this occasion tIo t_zxpeﬁgr;ght}tlg
principle of the National Dividend. It 1517 ough
assert that the Government and the bzu; \Sthe e
them possess the power of giving effect to

e 1 any
X T ' without chargmg anj
principle we have laid down 1 e aund-

taxpayer a penny, and without mvmpmr}i]g B oo
ness of our natxolial egozlgglye.“mswc e
wish to know how, there 1S B ot
available. In the 1(1;eant1;]r;ittgoﬂ ke ¥
may make its mind up that 5= == o

méz/ns no pay '’ there will al\\:‘nys be this dc_lash

i o J g I o

between those who would have m‘c workers 1;} 12
unity for their future, and those who recognise that

even at the price of disunity, they must live for tHe
present.
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Engineering, Money, and Prices.*
By C. H. Douglas.

II1.

The extraordinary feature of the present day
is that, when people are told that the workshops
of this country are clamouring for orders, that the
shops and department stores are full of goods, that
a large proportion of the population is, at one and
the same time, asking to be allowed to make more
goods and services, while complaining that it can-
not get more than a bare minimum of those goods
and services that are available, because it has not
got the tickets to hand over in exchange for them,
the situation is regarded as being in the nature of
an act of God, and impressive gentlemen deliver
homilies to us on the inexorable nature of economic
law. In other words, the statement that a thing
cannot be done because there is no money with
which to do it, is accepted as a good and final reply
to a demand for action.

Some examination into the mechanism, there-
fore, by which these tickets that we refer to as
money are issued, and the conditions governing
the control of their issue, is an important part of

- this subject. In the first place, we have a number
of tickets described as ““legal tender,”” which are
comprised under the description of Bank of Eng-
land notes, Treasury notes, gold, silver, and copper
coin. In round numbers, in this country these
amount to about 380 millions, and bear about the
same relation to the total volume of tickets as do
teetotallers in America to Prohibition. In exact
figures, it is .7 of 1 per cent. The other 00.3 per
cent. of the ticket system with which we are deal-
ing is represented by bankers’ credit, that is to say,
by payment by cheque. Now, every effort 1is
made to convey the impression that a cheque upon
a bank is an order to the bank to pay out money-
which was paid in, either by, the drawer or by some-
one else. This idea is, of course, fostered by the
fact that, so far as personal banking accounts are
concerned (as distinct from commercial banking
accounts) it is roughly a true statement, but 1t
must be remembered that very few personal bank-
Ing accounts bear any considerable ratio to the so-
called wealth of the persons to whom they refer.
Very few people keep large personal bank balances.
Nevertheless, no transaction as between a buyer
and a seller can take place without the use of money
n some form or another. To see where this money

comes from, it is necessary to examine the tech-
nique of Bank Loans

(Major Dougla
credit creation.t)

The railway ticket, described above as a limited
form of money, has, however, in addition to being
only a demand for transportation, a rigid relation
to a certain kind of transportation: that is to say,
one first-class ticket will obtain one first-class seat,
other things being equal, but £1 sterling in 1914
would obtain probably more than twice as much
of the average articles that you use, as the same
£1 sterling in 1927, To begin with, you huy in
1927 to the extent of at Jeast 20 per cent. of your
income something that you do not want, that is
to say, taxes. It has, therefore, to be recognised
as fundamental that the amount of money avail-
able at any one time only derives importance in
relation to the price of goods. Tn other words, a
money system derives its features not either from

. money alone or prices alone, but from the ratio be-

s then described the technique of

¥Bxtracts from a 'fmpcr read at the Institution of Mechanical
Engincers on April 25,
tThis description can be

seen in a reprint of Major
Douglas’s address, ‘¢ The Engineering of Distribution,”
delivered at Liverpool in January. Obtainable of the Credit
Research Library, price 61d., post free,

tween the two of them. If this ratio of moneydtSO.
goods is such that there is more money than glffo P
goods will be important and money tl;w are
unimportant. If the ratio is such that Cvf_‘lfl b
always more goods than money, money W1 TH
important and goods will be ummportant.. .
plain issue before the world at the prescnghm The
which is more important, money or goodso gt
facts of the situation are that there are clearly n}r -
goods than there is money with which to buy. 3
reason for this situation 1s complex, but one © .
fundamentals, without attention to which thve/_151 U 4
tion cannot be rectified, is as follows. W 11C?ics,
manufacturing concern pays out wages and sala the
its costing department enfers this payment lﬁages
costs of production. Let us imagine that theseNOt&‘.
and salaries are always paid 1in Treasury fter 2
These Treasury Notes go back to their source a o
very short time, through the agency of prices pa 7
retail distributors, and are paid out agalrllr; the c0st
Z1me that they are paid out, they pass throug: P
accounts and, consequently, eac’ tume .appe_'drcircu_
component of prices. There is nothing in this
lation of the Treasury Notes which increases o
amount of money in the world, but; each cycle ripthe
sents the creation of a batch of prices. To Pu”a ke
matter shortly, when you make goods you 7lt 3
prices but you do n#of make money. As a resu '
this divergence, total prices produced over a g e
period of time are greatly in excess of total monse‘
distributed over the same period of time. In cO bly
quence, the ratio of money to prices is considera gt
less than unity, and thereé is a constant struggle.11g
the part of the industrial system to obtain purchast >
power, cither from export markets (which Stfugtg e
1s the prime incentive to war) or by the mar}ufﬂc -
of so-called capital goods, the money distribute i
respect of which temporarily assists in the pay™
for consumable goods. : s ar i)
The problem set for, I believe, the eﬂg“iee to
solve, therefore, may be stated thus. He dlsction
obtain a clear statement as to what the pro taif
system is aiming at Such a statement 1s Ce; 5
not available at the moment. If the aim 1s m‘aion
production, he must stipulate for the p{OVlsas fast
buying power to take away the production Hiving
as 1t is turned out. If it is a given standard O o must
with a consequent steady increase in leisure, hich 1
specify for the provision of buying power W
not derived from employment, because Slin the
objective postulates a constant decrease What
amount of labour required in the industry. o
he cannot be expected to do, in my qpmlOlz'.e 1iV0S
combine the fundamentally inca‘n{patzble 4 7[;'7/11'”
of labour-saving and the” provision of Wi
employment. g a
Having attained an objective, he ought to . cab
position to state the conditions under whi have
achieve it. These conditions, on the one han of 12
to do with the physical capacity for output ambe
plant, but they have equally to do with the %riﬂgs’
of demand tickets, or money, which his output Jatte
or ought to bring, into existence. [ amme
aspect 1s not satisfactorily adjusted, his progr
of production must inevitably break down.
(Conclusion.)

PRESS EXTRACTS. 1d
** Industry could produce on borrowed capital,

sary cash. Now the gap in the circle has been c105‘3]a thf
proportion to his financial operation the consumer id 14
same standing at the bank as the producer. It 1S s.z::ha ‘ﬂ.{l
for CVery consumer possessing the ready cash for purct  «
an article at $1,000, there are 550 who can make ’;)1),,"

payment of $200 and carry the remainder comforta

The Iron Trade Review, Cleveland, January, 1927-

u |
but C:Cegz |
! ntsag
not sell to the consumer until he had accumulated the !
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Scotland and the Banking System.
By C. M. Grieve, J.P.
(Member, Scottish National Convention),

In the same article I said that * The majority of
the Scottish Labour members returned to the House
of Commons went there as ° internationalists.
They were very luke-warm Home Rulers. A short
experience of Westminster transformed them com-
Pletely in this respect. The saltatory emer-
gence of a Sccialist preponderance in the Scottish re-
presentation is entirely a post-war Pfo.duCt’ and. 15 tq

¢ Interpreted from the Scottish Renaissance point of
View as a significant assertion of the old Scottish
radicalism and republicanism. Prior to the [‘Jmon,
cotland was always a ‘ nest of rebels ’ and ‘ never
Noted for loyalty to monarchy,’ and the old Scots
Parliament, though it was far from being a demo-
cratic body, placed on its statute-book measures of
social reform in many directions in advance of any
yel enacted by the Mother of Parliaments, e
analysis of the difference in psychology a_nd direc-
tion * between the English and the Scottish Labour
and Socialist Movements shows that this interpreta-
tion is by no means far-fetched. The English Move-
Itr}e}];t is Toﬂstitutional and monarchical; the Scot-
1sh revolutionary and republican.’’

My objection to the clfyde group is that they are
hot hving up to their reputation—they have not yet

€come adequately Scottish (or revolutionary) in the
Sense indicated above, They, too, are afflicted with
this inexplicable supineness, T know that (unlike their
political opponents) they are seriously concerne
over their impotence~which they themselves do not

Understand. [ et them cross-examine themselves on
their knowledge

nancial control,
as impotent as the

of, and tactics with regard to,
Till they do that they will remain
tl S they are now, no matter \vhat‘_ else
¢y do.  Politics which fail to grapple effectively
;Yalth' t.}‘]f‘ Power hehind the scenes ’’ play at pre-
ionlt-u’]’g The Merchant of Venice ** without * Shy-
oot And the best way in which they can begin
real business at this juncture is to realise that the
Ienace to their movement in the Goverment’s Trade
mnlon Bl purely English thing—that such a
gl Canates entirely from the strength of the
thnghSh onservative vote, and will be carried
i by the English majority—that a Scottish
ﬁrhamf;nt Would be always a radical one—that
tisﬁl lén‘f_lca,tlon of the English and Scot-
ke ocialist and Labour Movements is play-
an% o the hands of the common enemy
own that the best way the former can pursue 1its
(and burposes, and at the same time help the latter
i the Oternational Socialist and Labour Move(i
i!lsigt) 1s by !mmediate and complete disjunction an
of t chce upon Scottish autonomy in the fullest sense
WOul(;3 term.  What a tremendous repercussion thfag
The }have! What are the Clyde group afraid of :
tOra%’ 1ave an effectiye majority of the Scottlsh'elelc(i
rally behind them g5 it is. Such a gesture el
to t¥1 o 1?a.st two-thirds of the entire Scottish peophe
Cot gasde. ngland would have to’su_bmlt to the
memtlsh demand—3,4q a Scottish Socialist Govern-
handfcould do infinitely more for England thafn 2
minOr.‘tll of Scottish members forming part o 2
catj 'ty element at Westminster and subiect to nt
Sl nglish conservatism. b
im one Such a step taken, the Scottish Press wout(e
= Igechately find (as the extent of the Socialist vot
Cotland, despite it, already indicates) that it 1s
tﬁ:lttlt'ute- of power over Scottish public opinion—
wh, 1t is in the position of the dry bed of a river
unos_e Waters have changed their course and are rlp}ovz
Ne ne underground to find a new outlet. f_lz;
Sow: 2utlet will' be found as soon as the Scotfish
ap kit MP.’s are as good as their words 1n re-

against which the waters have disappeared from the
dry bed of the Scottish Press are seeking to win
through is the obdurate inability of the Scottish
Socialist M.P.’s to stand out of their own light. Let
them cease to be stumbling blocks to their own ideals
—and they will be surprised at the power of the cur-
rent that will flow through the channels they are
still inadvertently blocking.
I know most of the Scottish M.P.’s personally, and
I know that they lack the necessary imaginative
power to transform themselves into ‘‘ men of
destiny.” To them, for the most part, as to their
political opponents in Scotland (the“ same psych-
ology at work on a different plane—*“merely politi-
cal,”’ but, despite party differences, inspissated w1’t’h
similar reactions to the “ Power behind the scenes )
nationalism such as mine is unwelcome and incom-
rehensible for the same reason allu{sled to in THE
NEW AGE, April 7, 1927) that makes “ many persons
who call themselves Labour leaders ”fear Mr.
Wheatley as much as they dislike him ”—because
of his “uncompromising attitude” to “official
Labour.”” THE NEW AGE said on that occasion: —
“ This is precisely what we should expect to be tllje. im-
pression given to outsiders by an otherwise gifted ?o 1t1c1tzln:)
who had patiently studied the credit ques,uon rc{{:d h
new economic angle. Take Mr. Wheatley’s so-ca re-
volutionary attitude. ~ When analysed it simply n;_cy.:mi
that he justifies the pressure of the worl_mri_lf.or_ af 1\}1:5
wage, and encourages them to ignore the nabi xtlv] o ]m< 0“1{:
industries to afford such a wage. To critics w pd(o nof
hold the key to his plnl(ﬁok)l;y;‘ ;?hlisnzp}:)efartsh :s:eox;xt encglr
i\l\"l‘l\elzlilt-lte(;'-rl(:l(())]\l\l‘tslotrl:at the demands of t}]e wprkcrs gan bei
conceded without injury to the employing {nterests}-{, m:;
with benefit to consumers genernlly; moreover, !10 no(\r.r
how. He also knows that the financial ruler_s (_)f‘ thlsrco'ur‘l1 t?)
know how. Lastly, he knows that they look like rel Lfsn]r.!bect
apply the remedy unless or until forced to do slo by (Iltr it
action in the industrial field at home, or in the 1;?111 at_
‘F:t‘]d abroad. In such circumstances he would bcf‘ils‘e ”(:
his convictions if he preached passive acr:eptfmt\lcti:nc; to“{]fnf
as they are. He rightly leaves that sort o h] e s
Snowden and others, who seem to concetve tha nlJ'menN
stitution requires them to put bnrb‘ed-\\:we entang (l Wh;)
‘round the prerogatives pf the banking mtef?s'ts,y {lmeshb-
fail to realise that in doing so they are asm]stln;”l'nn il‘on
lishing an economic blockade on Capital no less than up
Labour.” 4
It is this blockaded upotn \ICapI;{t?é—gce\éeer;dlnel’c;reﬁ cgg]r_r
—and not Mr. ! = 1
imn“%eﬁglﬁf” is the explanation of the presenlt pogx-
tion of Scotland in particular. I have adrca }é
referred to the fact that Scottish .banke;s o rtl}?e
.quire to lucubrate like their Er}gh‘sh_con reres—tl
rSCqL;gs}i beople do not even require “circuses. This,
axfg a grleat deal more of stock-conception Scottish-
ness (imposing, in accordance with a wtill-kx;?:ver;
psychological Iaw’l egen' m:;g?; égglisccaogfe ?infs the
] anyone else), 1s eas e3 —
gﬁnst?)l:y of imitativeness exceeding the Eod}%l. lTll}le
Scots have become more English than the Eng ish.
T%ey have taken their medicine and h.ave got to hkef:
i much that it has become their staple am’clc o
:tlti:to I believe this analysis of Mr. Wheatley’s case
is sound—if not we must await a Labour leader it
will fit, before there is any promise in the situation.
But let me assume that Mr. Wheatley answers to it,
and transpose what the Editor of THE NEW AGE
wrote from a New Economics angle into the terms
of my Scottish nationalist standpoint.

« 1 am a full-blood Indig'n. hw_nt_y-six years 0!(]. My
people are the Ogallala Sioux, living i South
Dalkota. I have land allqtted to me therc, but it is lgased
out for five years to a white man. I like to work at farm-
ing and stock-raising, but I do nat care to manage my own
lace. The trouble is, if any Indian prospers his relatl\]es
want to stay at his place. We are not suppesed to get rich
like white people. When one has anything he is expected to
help all his poor friends. I like thqsc ideas, but they prevent
us from building up our homes like the white people. ’—

to Scottish nationalism. The rocky wall

Quoted by The Countryman from an article in the Century-
Q 3
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Some Comments on Shelley.

One of the chief difficulties in reading Shelley is
that there is no static force in his verse. All is in
movement, image forming after image—often one
out of another—all drawn from a fugal universe of
such substance as comets, rivers, seas, mists, winds
and birds. The very rocks that he pictures seem to
be crumbling, so effectually does he telescope the
processes of @ons of time; or he sets mountains burn-
ing like meteors in the fiery atmosphere of his mind.
He brings, too, a sort of double-handed apposite-
ness into his images which seems to make them
flow both backward and forward at once, so that the
reader’s imagination, already taxed by the proces-
sional splendour, has to go running up and down
the ranks of the pageant in a frenzy of anxiety lest
it should have missed an allusion to something that
has passed, or should miss one that is yet to come.

“ Within the surface of Time’s fleeting river

Its wrinkled image lies, as then it lay

Immovably unquiet, and for ever

It trembles, but it cannot pass away !

The voices of thy bards and sages thunder

With an earth-awalkening blast

Through the caverns of the past;

(Religion veils her eyes; Oppression shrinks aghast)

A winged sound of joy, and love and wonder,

Which soars where Expectation never flew,

Rending the veil of Space and time asunder!

One ocean feeds the clouds and streams and dew;

ne Sun illumines Heaven ; one Spirit vast
With life and love makes chaos ever new,
As Athens doth the world with thy delight renew.*’

Here, for instance,
**A winged sound of joy, and love and wonder *

stirs the mind to an awareness of power which has a
threefold vitality. This awareness is only half
satisfied, and the whole imagination is stretched and
expectant for a more complete crystallisation of the
idea ; so that when

* One ocean feeds the clouds and streams and dew **;

1s reached, there is an eager recognition and sense of
completion, though the mind returns to examine the
parent from which this fuller Image sprang. But
both are so volatile that no definite relationship can
be established, and the mind becomes frenzied, runs
to and fro between the two, and so adds to the
bewilderment which increasingly comes from the
Incessant flood of images that have displayed only
half their content before they are gone like whiffs of
brilliant vapour on a windy sunrise,
In advising Shelley to “load every rift with ore,”’
5 ﬁats gave counsel which he did not intend. To him
: elley’s work seemed rhetorical, and perhaps vapid
or his eyes, like those of his contemporaries, had not
€come acclimatised to Shelley’s cloudy ’universe
o them it seemed just a confusion of sun-diffused
vapour, passing and breaking above the solid and
coloured Earth to which Shelley so rarely descended.

n thOSe are descent i
L ven 1 I S, as 1n th
(1 Th (: - :'H o 33C (& famOUS pa.ssage

i 5 X

Two miles on this side of
Crosses a deep ravine
And winds with short

And in its depth there ; i 2

Which has, ﬁ[)om Eﬁ;’;;}iaax&};gggrrsock,

Sustained itself with terror and with toil

OYer a gulf, and with the agony

With which it clings seems slowly coming down,”’
The scenery seems uplifted and enlarged, as though
the drama involving such Cyclopean passions were
enacting in the crazy mountains and ravines of the
planet Venys, By blotting out the hard lines and
masses of Earth however, it is possible to find that
Shelley’s sky-built country has a variety and form
of its own, elusnje and delicate in comparison with
the terrestrial regions, but no less proportionate, bal-

the fort, the road

. g8

3 'tis rough and narrow,
turns down the precipice ;

From the exhausted and vision-racked reader’s
point of view, it might be permissible to wish to make
Shelley more static, and to induce him towards those
qualities which find their highest expression 11
Wordsworth. They are those Fowers of human
serenity, a will-imposed peacefulness, a conscious
pedestrianism. Carried to an extreme almost Ot
spiritual masochism they inform the work of Robeft
Frost, and give him a kind of negative intensity, tha

in its contracted, resigned, bowed-down strength,
has something in it that threatens to excel the explo-
sive power of the Romantic technique. It is 1n this
sense that Shelley might have been advised to loa

every rift with ore—so that by the natural presenﬁe
of a proportion of baser material the gold could be
more sanely and soberly appreciated.

It 1s not usually observed that Shelley has mUCh
in common with Blake. Both have the “habit 00
transmuting emotion through idea to image S
quickly that their verse becomes exlhrausting to ready

£t 5 is the procession_ O
so swift and uninterrupted is e e

Images. Again, there is a similarity in o
imagery, for both are pre-occupied with Costaiﬂ
scenery, and live in a world of clouds, moun

tops, rivers, stars. Olympian gestures of godsb atr}f
the constant symbols of the abstract ideas of bo “
these poets, and they have a common faculty of Spngg
gesting antitheses in a single simile, and so st}rill 2
the imagination of the reader in a way whl?] s-
almost unbearable. Here, for instance, are two illt

trations from Shelley : — ;
Y ¢« Hierarchs and king®
Who from their thrones pinnacled on the past

Sway the reluctant present, ye who sit

Pavilioned on the radiance or the gloom

Of mortal thought, which like an exhalation
Steaming from earih, conceals the orh of heaven
Which gave it birth . , . »

* Oh, that the words which make the thoughts obseur®

From which they spring, as clouds of glimmering ‘,J,ew
From a white lake blot Heaven’s blue poriraituve.

In these two images we have a good example g
that definite form of Shelley’s sky-built Couﬂtr.}"',lg
which I spoke above. The picture of words arls;i 2
from, yet obscuring thgughts, as mists of de\’ée
from and hide the clea lake, occurs in the That
Liberty, which was written early in 1820.  ~ g
simile remains in the poet’s mind—a definite lma,‘%heﬂ

his mental landscape—for nearly two years. t by
the occasion comes for him to use it again; grt 15
now it has developed, and its philosophic Pu.rpthere'
taken one step higher. The second occasion is 7

fore not an idle copy of the first, but a definite e}:/g?ed
sion. Thought is now examined, and is d’.sco~c tes
itself to be an obscuring agent which both 1nd.15 ant
and hides the presence of its source. Such 1 ealV”
example of that lovely order—in the Platoni¢ ™ up
g of the words—which was gradually buildin

within  Shelley’s mind. He looked consta™ s
on himself, Interpreting past revelations a Ieie e
the light of new ones, "His echoes are deliberd

testings of past music.

“ Lost Echo sits amid the voiceless mountainsy,
And feeds her grief with his remembered 1ay-

.. No matter how one search, no such order ¢@%.d
discovered n Blake’s aesthetic. Like Shelley, heencb
'S lnagination on the manna supplied by the Fr cent
Revolutionist, Mlusionist, Rosicrucian ideas €Y
during the latter half of the eighteenth and the b
ning of the nineteenth centuries. But Blake
g.reedlly,' grabbing handfuls at random and Stune
himself info o condition of bombastic dl’unkenk

0 his poems, and particularly the Prophetic BO%
81ve us sporadic bursts of this celestial, or, Pere
we might say, Himalayan, rhetoric, that haVe d
artistic se

C ; i
quence, or even emotional relations
each other,

anced and detailed,

Ricuarp CHURCE
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Views and Reviews.

CURRENT IDEAS.—I.

Wyndham Lewis’s essay, ‘ The Revolutionary
Simpleton "’—to which I have previously referred
briefly—is so wittily and entertainingly written
that it came near to convincing me of his thesis.
Since I first read the essay, however, I have given
it a good deal of thought, which it demands .as the
most alive effort I know made in this country to-
wards a unified critique of present tendencies in
literature and philosophy. I have gradually ap-
proached the view that Wyndham Lewis has not
yet focussed his objections to what is bad in cur-
rent thought. His conclusion that the orientation
of the European mind towards the concept of Zime

rather than towards that of space—he shows that
the space-timers’’ are actually ‘¢ timers ’’—and
that this is the fundamental evil of current philo-

sophy and life, seems to me hasty and not disin- -

terested. Anyone with vitality left after making
such adaptations to immediate necessity as he must
who pursues those philosophical speculations which
are the nebulae of future institutions, is likely to
direct his attention more towards one of the two
ideas, time and space, than towards the other.
Wyndham Lewis as a plastic artist—in his realm
an innovator, explorer, and discoverer—is con-
¢cerned with space. His art, on this plane, is the ad-
Justment of quantd of space in aesthetic propor-
tion. Tt is his vocation to maintain clear and per-
manent boundaries of space, such being an essen-

tial condition of form. Greece, as he affirms, is his
Spiritual home.

Unt}l the Renaissance the European mind was
occupied almost wholly by spatial conceptions.
ogic, art, mathematics, philosophy, were spatial.
f\.lthough motion > was experienced it was motion
rom one place to another, and motion was merely
d means or a_condition. It was not the apparent
€ause of psychological ““pain,” and, therefore, not
the object of enquiry. The courses of the stars
Were fixed, and the cour®s were of far greater
mgntal moment than the fact that the stars moved.
verything had been created and set in its place,
t(') be disturbed only by a miracle. The universe
‘g'as an example of plastic art. One time caused no
Isturbance, since all times were alike; forms alone,
and then only by design, changed. From the Re-
naissance to the present day the concep? of time has
more and more dominated thought, especially since
i th_ldoag of progress and evolution developed
elephantine significance in the nineteenth century.
anganzforwan-d the philosophy of zime, of history
& hevolutlon_ has tended to become the only philo-
unP y. Hardly a question can be put, on trade-
c 'ons, politics, art, the price of beer, or a cure for
orns, that is not taken as an excuse for writing a
istory of the world. Things are distinguished, in
coort, In time. Wyndham Lewis, fixing upon this
& time attitude, and on all who concentrate atten-
fOn'on it, as ‘““the enemy,” is a spatial artist
ighting for self-preservation.

L ) * [

Every philosopher affiliated with Bergson, every
artist whose work betrays the consciousness of

eternal flux,” every ““time-space ”’ philosopher-
Sclentist, such as Doctors Alexander and Whitehead,
Iepresent, when viewed from Wyndham Lewis’s
Present standpoint, the destrover of all worth pre-
Serving. FEyen Spengler—essentially a time-philo-
sopher who regards time as the stream in which all
Svents are ‘to be interpreted—notwithstanding

yndham Lewis’s commonsense agreement with
Some of his main claims, is lumped with the enemy.

the other.

To object to the philosophical occupation with time
as a whole, however, is to protest against Galileo
and Laplace; it is tantamount to advocating birth-
control to their parents. After Galileo, instead of
only two ‘‘ times,’’ the day of creation and the day
of judgment, every day is a day both of creation and
judgment. Once it was perceived that the sun is
the root of a tree of which the earth is a branch,
and that all living creatures on the earth are twigs
of that branch; that civilisations are the summers
in which the tree comes to flower—which becomes
fruit and rots—obsession with time was inevitable.
It was equally so that history, inexact as it is, and
the study of pre-history in the guise of coiled his-
tory, should for a period at least absorb the efforts
of interpreters of the significance of human beings.

= = =

So brilliant and commonsensible a thinker as
Wyndham Lewis is surely not trying to order back
this tide. His own analysis, indeed, 1s largely itself
a time-interpretation. His acknowledgment that
the ‘“ fluxions *’ of Newton were not unrelated to the
birth of the flux-philosophy, his genealogical trac-
ing of the ideas of Whitehead and Alexander to
Bergson, his affirmation of a preference—which I
share—for the  spatial ” style of Greece to the
temporal style of Gertrude Stem or James Joyce; all
this is doing in temporal Europe precisely what the
temporal Europeans do. T hope 1t is not presump-
tuous on my part to suggest thﬁt Wyndham Lewis
is probably not opposed to the ‘‘ time-ensemblist :
but to the ‘‘ time-analyst ”’; that his true opponex;
is the prevalent contemporary attitude of jaiccep;1 =
ing the idea of flux—which involves atomici Vo
the final and sole clue to reality. His true a:st
thesis is not space against time, but, I 5?%%}{ »
form against formlessness; creation agamns ;

= = »,

: lled
The time-school, which may find itself compe.e

: of Ein-
to seek re-adjustment after the }mp%%cg'té?él:d, On
stein have been worked out, 1s 1tselt a1 i

! 1 worked ) int of view
one side the direction 1s tow.ards a pon]tthe other

inimical both to art and religion, and on ol
side one which I believe to be fa\*ourableticé ?llll’itstzfiy
religion. The first class, as.thI'OUghOUtt Jth abott
of materialism, expects to discover the lrEn s
the whole by ultimate analysis; to expdalrstand 5
by domesticating a cell, finally to im emponent
melody by counting the vibrations of t1eI co A
notes, and to shake the truth out of t%t}?]i; e
by imprisoning the mind of an atom. e R
of thought is at present checkmated by ke
continuity and the same formative principle I o
atom or cell as it determines to do w:thloutth:tl o
plaining the organism. It 1s not so Izmt%; po of
scientist-philosophers are ignorant o

A it to be ignored as
continuiiy, asxtiaf the{e’gagfteitudes. The truth is

they shape other peop ; 3
forgottenpein that I;:»rocess by Wthh».&nol\éW nd{‘ﬁ;‘;
Lewis’s phrase, an idea becomes an 1d€ ! gt'}:z’eness
process in which Darwin’s cautious tenta 11. 'ous
became the dogma of politicians and re ligld'

rebels; or in which the chemical and physica dls:
coveries of the nineteenth century became the doc
trines of flux on the one hand and of progress on

* * *

What might be called the kmematogr?phéza}tllctm
of the universe is a dangerous thing out of w llc do ;
create an ideology. Granular democracy alrea ¥
reflects too much of this concept. Each atom o
each element of each molecule of each substance
may well be a complex of patterns flashing in and
out at high speed, as Dr. Whitehead has laboured
to communicate; and apparent continuity of ,mani-
festation may be illusion due to ‘‘ reiteration ”’ at a
speed tlte inefficient human eyes and instruments
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cannot detect except by inference. Vet the eye.
was designed—by the creature which evolved it—
for detecting not discontinuity or reiteration—but
continuity. The musical note is not a single vibra-
tion of reed or string reiterated at such and such a
speed per second; it is a musical note, and com-
posers can build with it.  Analytical knowledge
makes no difference as regards the creative spirit

responsible for a tune. All that it can ever help is
means of expression,

R. M.

The Death of Chivalry.

By Ellerton Grange.

At the present time we can discern no physical or
mental disability which prevents women from en-
gaging in any pursuits formerly regarded as pecu-
liarly masculine. This new type of woman it is who
has the latch-key. This simple instrument is taken
as the badge and symbol of emancipation from that
thraldom of the female which has existed ever since
the Middle Ages. This type hunts, shoots, fishes,
fences, smokes, drinks, and swears as does the
male, who is not being copied so much as usurped.
The latent masculinity of the female mind is now
unmasked.  Left to themselves, some of these
. emancipated ones would play football and enter the

ring—for neither of which exhibitions does the

lagging public taste seem ready.

A recent medical lecturer, who had been inveighing
against what would once have been called the

" ““fast *’ habits of the girl of to-day, and declaring
that she drinks certain alcoholic mixtures (called by
the odious Americanism of ““ cocktail **) has been
replied to by a woman writer to the effect that if
this is so, it is only what men have done and shown
her how to do. This writer hits the nail on the
head; she admits that the new type is merely adding
masculine to feminine vices., Man cried out for an
out-of-door companion, and he has got her.

The hand that rocked the cradle lights the cig-
arette. This new creation is, of course, very puz-
zling to those who thought that the female mind was
fixed for ever in the groove of domesticity and de-
pendence. This smoking, drinking, and swearing
female has been represented to be on the road to-
wards hygienic and moral perdition; but somehow
this damnation does not seem to come off.

here was a day when any woman who drank

a}cohol as some girls now do would have been con-
sidered a lost creature, but to-day all that is
changed; and maleness of character in woman is
Dot regarded as equivalent to moral corruption, It
has repeatedly been remarked that the young woman
of to-day does not faint with the easy nevitableness
of her great-grandmother; even in the physiological
attributes of her nervous and vascular systems she
1S 3pl?roxlmatm1g to the male type. Some women
can view prize-fig

much €quanmimity as men can. Out of this mascu-

hmsefl type many a good nur(sie was made during the

war, Tor many women can endure perf i

of blood and the sounds of sufferirr)lg. S e

‘“ Many faint when they do look on blood,”’ said
Shakespeare; and this fainting,

; which is a sensori-
vascular reflex action, is as common in men as it is
In women.

Woman is now the weaker sex only in
respect of development of bone and muscle. She
always did withstand pain better.

ysicians tell us, too, that anemia (chlorosis), or
the ‘“ green sickness,”” is now not nearly so common
as 1t was. Biologically this new female type is in-
teresting in that even her organism is losing much of
its femaleness. _The mammary development is in
many cases quite insufficient; children ¢annot be

hts and bull-fights with quite as.

suckled even when ‘the mother is willing to undei‘;
take this. The pelvis is conforming more to the mz:)
type, which cannot but embarrass the function

childbirth.

These changes in the masculinization of the female

had been going on before the Great War, though that -

man-made cataclysm, by shaking all things, Shotc};e
down the obstacles to the full emergence fron}d =
female mind of its latent maleness. The war di ;o
a few years what it might have taken centuries ol
accomplish. Thus a type less domesticated, leSdS 4
pendent, less clinging, of coarser fibre, an
tougher tissues has been evolved. : J the
The Great War was, then, in biological terms, ”
““ releasing stimulus ** which allowed the suppres_; &
maleness of the female constitution to emerge lhat
prominence. For one cannot have in evolution wolV'
1s not present at least potentially in the thing eV i
ing; and so a new type of femininity has arisen, nce
contrary to Nature, but beyond previous experie
in Nature—ultra-natural, as it were. hent
The other great type of male female so promi )
at the present time is the politically-minded woﬂil i
This type claims equality with man, not so muc s
his sports and habits, as in his political, civic, asee
professional activities. These women profess ;Othe v
no grounds of disability as between the sexes; i £ the
do not wholly ignore the physiological aspect 0 -
sex differences between the bodies and minds of mss
and women, they overlook them in their eagerne v
to focus their attention on their ‘ rights ’—for ?h‘i
want no privileges. They regard men as hostilely
entrenched in a position from which they must 7
dislodged. They are mot so much the compan!ol;
of men as their co-legislators, co-senators, CO—JU,”StS’
co-physicians, co-professors, competitors, and riva?:
They claim complete equality with men 11 nal
political, municipal, civic, legal, and prOfeSSloucb‘
spheres. It was their predecessors who took sO nt]hey
trouble to get the vote, not so much because use
wanted to return members to Parliament, as b‘éczn
they regarded the right to vote as the outwar eg
visible sign that women should be under ”F’d t t
disability, and should be exercising their r,‘buctive
vote, not merely by permission of the obstr Lot
male, but in virtue of their own acknowledged S.Omaﬂ
The suffrage for woman was to show man that W
was no longer on sufferance. e ¢ cuffrog
The terms used were unfortunate; if 11 voté
gette ”’ meant anything, it meant either a Sma.rhert
or a female vote, certainly not a female voter; meant
was, in fact, no word suitable, for a * voter 1e whe
a male who votes, just as a doctor means a mao gex
teaches. The word ‘‘ suffragist *’ connotei.n shoWs
1t is merely a long word for a voter. All't lsn—ruled
the paucity of terms suited to women in a ma’ Othe*
world. ““ Chairman ** is another anomaly. o
times, other manners *’ ; other times, other naﬂ}n thé
'hen male characteristics are present they
hermaphrodite female mind in a high degref;uragc
become strikingly conspicuous. Thus when € avell
1s there, it is firmness indeed ; and an Edit et
can face the firing squad with the courage of ?11’ aré
de Lion. When literary ability and humoken of
present, they are so conspicuous as to be SPOGeorge
as ““ quite ‘masculine ” in quality—and 2 ome”
Eliot 15 produced once in a century. When watics’
excel in the very masculine science of mat}.‘ems aﬂd
they show an astonishing grasp of its princip’€
processes. . 19
n_regard to poetry, music, and _humou ’mal‘f’
femqlt_a mind is apparently deficient in thelms (0]
qualities which produce the best in these réd ce ¥
mental activity.  Even when supreme eXCeller; a1y
required, as in cooking and dress-designing—" 5 the
regarded as exclusively female occupations—1
man that is sought after. : Vards
» then, the tendency of the moment is tOW et
the expression of more and more maleness on the
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of the female, shall we not inevitably witness the
dea f chivalry ? :

eFtc?r%hivalr i)si based essentially on the belief that
woman is really the weaker vessel needing the p}rlq-
tection and support of man; the idea that she is .::s
equal, far less his rival, is completely foreign to lci

hivalry arose out of the same spirit that prompted
the Crusades: the sanctity of the Holy places must
be protected from the pollution of the infidel, just a.;
the gentle purity and appealing helplessness o
woman must be guarded by the knight in shining
armour. . .

But can chivalry survive? Can it survive the un-
leashing of the latent and to some extent unlovely
maleness in the female character. Neither the inde-
pendent out-of-door girl nor the austere, self-suffi-
cient, “mannish ’’ spinster needs a protector. You
defend what needs defence, and you protect what
calls for protection ; one exalts that which is morally
higher than oneself. But if you find that the idol
has feet of clay, you are apt to forget the head of
gold. If our idols have come off their pedestals and
declare that they are as frail as we are, then they can-
not expect the surging crowd in the arena to continue
to worship them. We cannot worship that with whick
We comrpele.

" Men have given women privileges which they now
claim as rights; if women insist on being rivals, they
must work out their own economic salvation. They
cannot expect it both ways; if they struggle in the
crowd where each fights for his and her own hand,
they cannot also expect the courtesies of the old time
chivalry. Of course chivalry will not die all at once
—nothing does; but in the struggle for economic in-
ependence it will be suffocated at last. People say
they have no time even to be polite nowadays.
omen have cried out that they must be as men;
they must therefore struggle and suffer as men.
. Just as to-day we are witnessing the earlier stages
In the evolution of the new type of the masculinised

emale, so we are as certainly witnessing the initial
Stages of the death of chivalry.

The Physics of Capital Charges.

By Arthur Brenton.

The word ““production” as used in describing
€conomic activities is not exact. Physically, it is
Nature who affords all the production: man only
Converts it to his use. Not only so, but he wastes a
good deal of it in converting it. He is like a sculp-
tor who begins with a solid block of marble and
ends with a statue of perhaps only one half the
weight of the original block. And if you imagine
the sculptor eating the chippings to keep himself
alive, you will get a vivid picture of what is entailed
In the process of economic production. Perhaps the
Picture would be truer if, instead of a statue, you
Substituted a carved pillar intended for a central-

ank’s premises—for by that means you would
exhibit the fact that the sculptor could only eat
Marble as and when he was making “capital ’
§oods.  No “capital production’’ no consumption
—2n exact description of financial policy. .
O return to the point. Production, in a physical
Sense, is more properly described as Reduction—
1€ reduction of a large quantity’ of natural re-
sources to a small quantity of finished goods. Fur-
Ier, as shown in the above picture, those finished
80ods are all ‘“ capital ” goods, for the consum-
able goods are consumed during the process as they
are made—they are part of the physical losses of
eduction, What remain at the end are non-con-
Sumable goods—the means of further (or quicker)
€duction. From this physical standpoint we can
APpraise existing economic policy more easily than

DA Al ; oo
by viewing it from the monetary standpoint.
bZtter SO gfor the additional reason that the cc:z/:}alzl
problem of economics is Cos?, not Money, and the
element of cost can be investigated without refer-
ence to money.

To illustrate this let us work out an exercise,
using weights instead of money. We will magu;:
Industry as a whole working up natural resourc
through a succession of periods. We will fas‘g,urrné
the following conditions in every period of “p
duction.”

these materials one-third become food and
arcla' eﬁ::?;ocfneithird z:ire lost; one-third emerge at the
nd as ‘‘ capital ’’ goods. s )

i 2. That t[l)le capital goods made in each penc:d increase

the productive capacity of mdustrg.r by.lo per cen - e

3. That such increased capacity 1s fully uti ::l:

operates on 1o per cent. more material in every cycle. i

4. That capital goods are worn out at tl};te i;at\éeuc;e
per cent. in each cycle after they are broug 8

We will show four periods in tabular form:—

B. G D.
B Consumable Losacslot Cnlxtzlxnt(x;.(l3 %%ods
ia 0ods S 1 Yo
Period. \\Dgglt\?zggls). dis%ributcd. materials. cau'?o(l:!):lu
Tons. Tons. Tons. oE
I 3,000 1,020 1,000 1’ o
2 3,300 1,100 1,100 1,2m
3 3,630 1,210 1,210 1,331
A 3,993 1,331 1,331 )
E. F. G
Balance of Cumulative W ciqrsg.cguu
capital goods total of o e(::tcd o
from previous capital e I')h Seriad
cyele still in goods uub 1o
Period. existence. available. e
Tons. Tons. xoo.
1 — 1,000 =
2 Q00 2,000 301
3 1,800 3,010 o
4 2,709 4,040

* assume
Before considering these ﬁgulrefius ti'e; :;5 e pre

an ideal state of affairs where I N haroles

perty of the community who arebla b

that they take out their consumab:i€ gth el 2

dends; that they are all satisfied Wi

vidual shares.

: increasing 11
The table shows consumpthTIl ot(l)obel ‘;‘ﬁ’ ang &5
3 0 2z ) ) .
the progression 1,000, 1,100, 1,21 ooression
on; I\,)vhi%e capital is accumulating in the prog

n. Assuming
1,000, 2,000, 3,010, 4,040, and so O

15
that the consuming capacity of the shareholders

i sin
more than 1,331 tons, they will go ce);l:c }:Igelaetio%
their 4,040 tons of capital until they r e
——wher’eupon they will probably take a It
A very pleasant prospect. s
Butynow we have to consider wh%t _alterg.lt;;orlllc i;r;
the table will be occasioned if t_hez exdles’;l;opmeﬂt &
principle of charging for ca;ﬁx‘ﬂ e
prices 1s applied tfo thtxs c‘i{sse. Ol?r P
1 i onts Uus. ) >
1m_med1a1t\$é¥ C;gnitr; for price eXpresses a rela_ttxogrit;f
hveen, oods and money; and we are l%nd'tiolg;
;;verf:y : But we can get rounddtgls.t. Anfa 1 08
5 P 1 i ¢ ion from
1 uivalent to a deductio
- z;tpl?{lceoés g)lods delivered for a given sum of
qﬁw “ That truth is inherent in the pl‘}rase.t lre:.,
ni'tcer}rlx'ent” (i.e., putting back) of “capi z;u'st
l'}lclercfore the sharehpl%e]rs n thct _prgesteOn; ;c;s(,z(lclﬁo”
ay back zons of capital by assenting t g
E));):‘/w same number of tons from their © aira'{tr17z &

W C.» and ¢ D are self-ex-

Y ol the figures allow for the wear
planatory. In columflv Is: “ B,” for any given period,
and tear losses of capital go«)t‘.r o e o ge i
e pLPoriAnd' “F," for any given

T DR g revious pe 8 8t
and (; = tl (ﬂ:mi?%(p«l' D " and *“ E " for the same period,
!)‘m(‘m” l*T\m\'q the 10 per cent. loss which will be ll c.nllf(.d o::
x b} S - 2 : i
o s capital goods accumulated to date a

the next period on the L.l[)l[[l' SR Nt TR aiven
the end of each period; so that S : any ¢
period gives *“ E  for the subsequent period.

T AL
#Columns ‘‘ A,’
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of consumable goods. Suppose they do. We must

now correct our table.

Missing the first period, in which no capital goods
were ready for use, the shareholders will draw in the
second 1,000 instead of 1,100 tons of consumable
goods, the shortage being equal to one-tenth of the
1,000 tons of capital goods made in the previous
period and employed in this. On similar calcula-
tion they will draw 1,010 tons in the third period,
and 1,030 tons in the fourth.

But there will now have to be a further alteration
in the figures. We have postulated that Industry is
to work at full capacity; and since the shareholders
are now drawing a less quantity of consumable
goods, a still greater quantity of capital goods will
be made. Let us, accordingly, show the table*
finally amended : —

A. B. C. D. E. 13 G.

Period. Tons. Tons. Tons. Tons. Tons. Tons. Tons.
1 3,000 1,000 1,000 1,000 — I,000 100
2 3,300 1,000 1,100 1,200 QOO 2,100 210
3 3,630 1,000 1,210 1,420 1,800 3,310 331
4 3,993 1,000 1,331 1,662 2,979 4,041 464

Now isolate columns B and F.

Before charging After charging

up capital, X up capital.
Consump- Capital Cousump- Capi'tal

tion. accumulations. tion.  accumulations.
Tons. Tons. Tons. Tons.

I 1,000 1,000 1,000 1,000

2 1,100 2,000 1,000 2,100

3 1,210 3,010 1,000 3,310

4 1,331 4,040 1,000 4,641
4,641 4,000

The general lesson of this pair of tables is this,
that the supposed ecomomic mecessity of replacing
capital by abstention from consumption is a myth.
Further, the right-hand table offers the shareholders
no prospect of ever getting away from the 1,000-ton
basis of consumption, however large their capital
grows. It is obviously false to assert that the
situation represented by the left-hand table is econ-
omically unsafe, for although consumption went up
to 1,331 tons the capital necessary to sustain it
was keeping pace with it, and would have gone on
doing so. That granted, then capital is unneces-
sarily outstripping consumption in the right-hand
table. Tlerefore, the financial principle of recover-
ing charges for accumulated capital has no physical

justification. 1t is, in Professor Soddy’s phrase
an “‘ inversion of science.”’ ;

To avoid making the tables more compli
than they are a consideration has been Iz}rlrfiﬁgg
which would have made them all the more striking.
aE is this: that productive capacity might have been
c;sun;ed' to increase pro rata with the increase in the
IOmu ative total of capital goods rather than by the
zol p(:;l cent. increases actually assumed, In that
ase the table would have shown consumption to be
act%Jally decreasing below the 1,000 tons
he main purpose of this article o 1

o how ;
inghcate a method of €Xamining the ’princi?)‘i:rilr:fi;ﬁ
ymng capital charges. It is open to anybody t
assume other numerical indices than those a);'bitra).,ril0
choseén for the present calculations. That the ar}:a
arbitrary is an indictment of statesmanship xhich
has neglected to provide the statist ’

: ical material o
which accurate factors could have b iy

2 een conv
derived for this Siipose. nveniently

T —————

* In this T'lble”II ‘ -A o o

b } able II, is unchanged. ¢ B »
g}\el? per_lod, is obtained by subtractingg“ G2 l?c’)r til-?r an)f
vious period from the ¢ B 7 of T o

“ € s (nchanged  Sipon i:bcl)(i)tlz;ixf]?xi[the given period,

B ’: + YCY from AR a1l for tha same
<& X9 ¢ 3 2 B
“F,” and “ G * are obtained as for Table I.

by subtracting
period. ‘“ E,”

Drama.
My Lady of Belmont. Arts Theatre Club.

Many dramatists have made use, for one end Or
another, of a play within the play. Shaw even
made a play out of dramatic critics, but only Mr.
St. John Ervine is Northern Irelander enough to
have outshawed Shaw by making a play out of dra-
matic criticism. ‘‘My Lady of Belmont’ 1is an
anti-romantic attack on the ‘‘ Merchant of Venice',"
a play at the end of which Shakespeare, not realis-
mng what was in store for him, left the characters
alive for anyone who might need them to gather
together in a sequel. In any branch of literary art
sequels are dangerous to their makers, who do not
even ask for their work to be considered indePen(,i'
ently. Any artistic appeal they: may have 15
secondary, since primarily they challenge the audr-
ence’s power of logical connection. ~Of sequels
there are no enjoyers, every reader is a critic. Not
a member of the audience has less right than Mr.
St. John Ervine to follow Portia and Bassanio, Jes-
sica, Lorenzo, and Shylock, into their private
futures after the curtain of the ‘° Merchant ©f
Venice.”

One is not free, however, merely to scrutinise MT:
Ervine’s characters to test his loyalty to them an
to Shakespeare. He sets out to expose them, to it
in last judgment on them. His play has done much

whom moderns in general regard as a wronge€
man. In revenge for the crucifixion of one man
the Jews, the Christians have crucified all Jews
with the result that now the Jews sit on the righ
hand of power. Mr. Ervine’s way of giving ther
their due may be the surest way of weakening the™
especially if, in addition, their compromise of P*%.
tessing as Christians and believing as Jews
played upon as in this play. th-
Bassanio, maintains Mr. Ervine, was a rake wlthd
out honour, or loyalty to his friends ; he would SP‘??e
any man’s money and sleep with any man’s W™

he was a moralising bore, who could not for the re;r
of his life drop the subject of his pound of flesh, 2 a
forgive those who could forget it. Jessica Washo
fickle jade who must have a man—any man ; an “iler
was as faithless to her blood and sentiment when * =
old father came to see her as to her husband, Lo,fen;c_
Only Dr. Bellario, besides Shylock and Portia, 7
cording to Mr. Ervine, merit the slightest l’eSPeteé
and even Bellario is a cunning old rascal interés
mainly in his offended pride, in the technlqueend
legal process, and in getting other people to Mr.
where he would not risk money himself. = What. ol
Ervine does not bring out—and since the mood 15the
us 1t may as well be—is that the real villain 0% op
Merchant of Venice ”” was Portia. It Was-bble
f‘“?kef)’ and deceit which gave effect to the ¥ g
In equity > on which Shylock lost his case; 27" e
a result of which Bassanio, Antonio, and the 1¢5> %5
able to foregather in this sequel. Perhaps t
why Mr. Ervine looks well after her. But, 85
Ervine’s Bellario says, a good lawyer would
managed Shylock’s case better. oplé:
Mr. Ervine is unduly cruel to most of these P2 ne
His play occurs ten years after the trial, when
of the original participants are so young 'ast
were.  Possibly Shakespeare succeeded with Syrr
because he met them in that decade earlier thani£t311
tvine. While the latter’s play was being W an‘l
guarantee that the characters protested oVe‘fne55,
again that they had been long out of the buSla ed
that they were growing old, that the things %4y
up were long past, if not forgotten. Besl eots
might have added, with the spring of our l1ve gio”

hav®

flowers of speech have gone, and transplan®?

towards revising the popular opinion of Shylock’-

Gratiano was toady to Bassanio. As for Antomi%
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from one imagination to another is not easily borne
even by younger plants.

The cast speak English, I hope, to Mr. Ervine’s
satisfaction.  Brember Wills as Shylock; dignified
and not melodramatic; D. A. Clarke-Smith, with
more virility than any Bassanio I have before seen;
O. B. Clarence, clever as Dr. Bellario; Brian Glennie
as the child of Lorenzo and Jessica, Barbara Horder
as Nerissa, Barbara Everest as Portia—nowhere in
London may one hear a cast with greater all-round
purity of pronunciation and articulation. Notwith-
standing the effort to secure pathos by stage-tricks
—music off with the stage empty, and so forth—the
play appeals to the intellect alone.

Hamlet: OId Vic.

“Hamlet ” differs in creative method from Shake-
speare’s other tragedies. That “ Spinozistic deity of
all creativeness ’ is not manifest in this play, which
concentrates one’s interest more on the man with
every visit. This single character of Hamlet exer-
Cises that fascination for the audience that one
lunatic possesses for all possible lunatics. “ Hamlet”’
1s the king of problem plays, and must be held to
Justify the problem play in that it is almost univers-
ally reckoned the most interesting of all the works
of Shakespeare. Over it the literary world becomes
a pack of comic detectives, seeking the motive for the
non-commissior. of a crime—for Hamlet’s delay in
qullﬂmg a man the audience would sit on a jury to

ang.
’ The play is a paradox. Hamlet not only swings
ctween resolution and impotence, between super-
sanity and super-madness; he swings between the
greatest blank-verse in the language made for
blank-yerse_ and drivel to shame a daily-paper
humorist. He cracks jokes that might have origi-
r(l}atcd with—if they have not been salvaged by-—
!c§3rge Robey. It may be, for all I care, that
: 1akespeare ruined a briefer plot that Kyd borrowed
rom Spain. What he did not take from mortal was
. c;inote of the verse, that reaching out, in sonnet
SoC play, after phrases that steal light from
thci%aven to make the line more satisfying than the
effn-g' 4 As a solitary instance - take his repeated
€ ﬂmt to capture the dawn. Whether the morning
o Jatter the mountain-top with sov’ran eye,”’ or
toj())scg?d day stand tip-toe on the misty mountain-
m!.m,tl orl,’ das in Hamlet, “look, the morn in russet-
e tle clad walks on the dew of yon high eastern
U1," the listener recognises the magician. If there
El!%wqrds of power, here they are.
105?513101 Hollo_way' had not rid himself of the
Othellcr)leig)s W'hvl_ch ntensified the realism of his
will Be o ydg}\'mg him a negroid intonation. . He
e ad of the rest which the end of the Old Vic
vl.ere ensures for him after too strenuous a time.
i éveule moments in the second part when I
e the }\;v1ether he would see the play through,
ol EI:I 91 eers\of goodwill probably carried him the
e r:; €. Apart from this disability—for which
S tyt S}’mplilthy—l liked his Hamlet. He made
e fror 0 make a scholar and philosopher shrink-
St m}fcltuahty out of Hamlet. True, the youth
e stc olar and a philosopher, but he had pas-
bare’da ongue like a whip, and a sword too easily
e ere was only one act he could not per-
e 1at of killing 'his stepfather. He killed
amI:éS promptly enough—as well he might, since
The ot was sensitive ‘eno.ugh’to aesthetic motives.
: el- ellow w’hose platitudinarian intercession made
{O?\e_speare s verse safe for the innocents ought
0 have been killed before the play opened.  John
;‘irSIde, who took the part, was a far better reason
: xf olonius than Polonius for himself, in that he
voormed it excellently. As Ophelia Gwynne
: itby had more opportunity than as Desdemona,
and with the pathos of Ophelia’s madness she won

-her audience.

The speed of Mr. Leigh’s produc-
tion, so fitting for ‘‘ Othello,”” was to my mind a
little slow for ‘“ Hamlet,’” in which there is so much
less action and so much more explanation.

In. September the Old Vic Company will try a
West End season at the Princes—the only theatre
with enough of the cheaper seats to make the ex-
periment thinkable.  No suitable theatre being
available before September, and the Old Vic hav-
ing to close for alterations, its productions have
temporarily ceased.

PAUL BANKS.

Art.

LEON BAKST.

Had it not been for Bakst and his fellow-workers
in the Russian Ballet, the theatre might still have
been in the Drab Ages. The memorial exhibition of
his work at the Fine Art Society’s galleries shows
how much modern scene-design owes to him. Itisa
feast, almost an orgy: vivid blues, violent reds,
murky browns thrown together in a wild harmony.
Often there is contrast, but never discord. There is
a sureness in the combinations that suggests instinct
rather than intelligence. There is a sureness, too, 1n
the subordination of intricate detail to underlying
design; while the design itself is never allowed to be
dominant, as is so often the case with the moderns.
So complete are the designs as works of art that it is
easy to forget their purpose. Bakst himself
admitted that he conceived a stage setting primarily
as a painting into which the human figures had not
yet been painted. Modern stage-designers have rid
themselves of this fault (if it is a fault). Expression,
and not decoration, is the keynote of their work.
They have moved away from Bakst towards a bare
simplicity, perhaps more European in character. But
at least they have not forgotten his lessons on the use
of colour. ~For that we must for ever be grateful.

WILFRID HOPE.

LONGING.

Oh, that some evening once again shall see

Your dear curved ankle swiftly walk the meadows;

Over the daisy-studded fields, down where the
white gate stands among the shadows.

Or when the hawthorn tree has spilled its flowers,

Pink and white petals, scattered on the grass,

There where we spent so many happy hours,

Just for a moment—I shall see you pass.

Oh, that the white gate in the field might bear
Once more the tender burden of your breast,
As you leant down, so thoughtful in tl;e hush
Of twilight, lingering longer Fhe \éestl,
And painted crimson by a Phantom Brush.

Now that the summer comes again, I wait,

Down by the pond, reflecting starry skies,

Into its depthless ripples, as I gaze

I almost see the wonder of your eyes—.

What was that gentle touch upon my llps——?

Surging the warm blood to my }oncly heart ?

Whose 1s that slender form, which lightly slips

Through the white gate—that 1t should make me
start?

Fancy has played me false; I did not see
Anyone; yet the hawthorn tree

Stirs as if shaken slightly—Wwere you near—
Moves as if parted by your hand—and sheds
Her last white blossom in a solemn tear.

EpNA HyrpA MORGAN.
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delight the heart of Fatherk'lfuck. 'bi\Io relz{tder of
these innocuous pages cou ssibly take any
harm from them,pbgt he will trggel far more com- CRED[T RESEARCH LlBRARY
fortably with Cook’s. It is interesting to see that
there were one or two Dagoes who did a little ex- A ) 28
ploring in the early days, and got everything port- The Key to World Politics. _Chart Showm% Pt;e
able heaped up conveniently for Drake and his of world government now being attef“pted.d;’_
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Phillips. (Labour Publishing Company. 04 the study of the New Economic Theory. -t’h just
Paper Is.: cloth 2s 6d) clear account of its distinguishing {;alures,‘\w A
bp. 122 S Dpdeaad s, 3 sufficient argument to establish a prima jacic caséd ).
Women are intuitional direct-actionists. This further investigation. 16 pp, Price 2d..(posta%f—=_ i
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imitive
e ;. If a banker appeared on an island under primi
floor. Here is presente’d Z p.lam’ unpretentious conditions, and applied to its activities the P“’;Tl?s
story of how the Women’s Sections of the Labour laws of “sound finanne ” ; what would happen ? it
Party raised and spent £ 310,000 for Red Cross work is the main basis of the author's analysis an((‘ic -
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women and their supporters forgot them all at the
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