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w OTES OF THE WEEK.

Prop.c. ust diy, :
Lf’y’?mint artiecﬁg attention to some passages from a
o ‘—’IZ{U of ay 2(‘)“ the Balzic-Scandinavian Trade
by M Ccalling one ¢ fWthh a correspondent has sent
Nam, ?JorD uglas of the three principles laid down
eucly . i e;lctrSéYaHWiCk‘at the end of last year,
€ supplic cle 1ts required to finance produc-
See g Slating to ney not from savings, but be new
Much s»3uery, «] eﬁ’ Production,” it is intriguing to
w.. beadiy t} ¢ United States Saving Too
M & the article to which we refer —

an
Proplen, ¥, People {
m are §
€ prople ore Ame,iléfugl";"mg to suspect that the main

M of prog ndustry i
s + « . is no longer
absorbig Sreat ¢ Ct_LOn, but the problem of consumption.
as th R Power of e;nay Is for markets. . . . The
. ‘br ; i:nnﬁ POI\J\'er O?Zkalugg-cs not increase as rapidly
r'in e i 29
e‘lmpm§ ; & trerl:etg((lj States the effect of the war was
Ta Se“iOUSIy In certaip lines 8‘;5_ over-extension of plant and
A > nba]anced COnditl'ndUStr-y and thereby to create
r lon of industry.”

1cy Sayg :

d E;c;nCreased bt, atl while the population of

Incl'eas/ed the volurfleogfy 6.1 per cent. between 1914

Per cep 43 per cent., ¢, Mmanufacturing production

2 m’a": of agricultural products 9

lnlng.products 30 per cent.

istscs)tlr?on%v that sales resistance

Sa ; - §
:nstmorc diﬂ?culttl.lg mEatucr. Ty teg
o : e e

58, fo. the fault of distribution in
€en trem 4

n Aespeciall;?‘nﬂous improvements in diffusion
ears,”

OWs the. 1 the income of the working

@ 9 18 _ -

ﬂzrii}‘lﬁe fau) s]el: diagnosis .

I Ws to lie j,
What guver 10 the fact that th 5

S being g;zf;t'egchgd itself. , , Cor;piorb'll;f:'e‘l):'
€arners ape’ ut in addition to this is the fact

savi :
Ving more than ever before in

S In S0O71 .
ep~l ne th .
* artn irt ; St ;
ni r'Pub]ish lents the tot}-f 1thous‘md banks having
g\'Hly_ e al amount of savings on
L

at Roadi——
DNy Subl(l‘hys]‘)lads(‘n “_’,,__'C’“ gk e
L“Pl'lon, e 35, Copenhagen. Fort-

deposit increased from 8,400 million to 18,000
million dollars between 1912 and 1923. Then he
remarks : —

“ When in addition to this the enormous volume of life
insurance premiums paid, and the money invested by wage-
earners in securities are considered it is clear that there is
an enormous addition to American capital annually from
wage-earnings.

“ This addition has . . . reached the point where the ques-
tion may be raised whether it would not be better for the
welfare of industry that a little more were spent and a little
less were saved.

“ The balance between savings
mendously important for economic S

Concluding, the writer says:— f

“Thus there has arisen a Siélgfrgggﬁz;rtgzp?lz;;?i" the
B e i ¢

RILEL ot vill be in-

“ It is likely that American econom“w‘;'t%ug::o;!lems of
creasingly occupied in the future
consumption.”’’

Our readers will not need us - a5 these
cance of the publication of such sentiments

] thor
in ajpurely trade organ. We congratuﬁ?stem tﬁ'f:l??an’d
(who signs himself Virgil Jordan) <13n ey
hope that he will continue to explore :

i the connection DeE-
rom this angle. For (
R{'zlc?rll.ersr;vfngs on the one hand and the discrepancy

between Prices and Inccimestof wililbcl]:: \;:t}&zrtze s tl}(:;;
i sest pos ¢ :

on the other, 15 Qf the clo: > 1

is a sense in which the proverd, A penny saved 1S z:l

penny earned ”’ is true. If you save a pen?ly on

purchase, you have that penny towards another pux;-

chase. But if you devote the penny to an investmen )

it is more a case of ‘A penny saved 1s a pe?n)e

burned.”” This is a startling assertion; but a simple

illustration will justify it.

Suppose a small self-supporting e
borrows from the bank 4too every Monday };md rr;&lgt-ign
every Saturday, and by that means ﬁnfmce‘a ch’-?tpthe SR
and consumption of 100 nx't;cles.v .'\s:sum.a in( s pro-
£100 is distributed (it c!oesn t .m.ltte‘{‘s iy "1: i
portions) between them in wages. ¢ g e ,\
goes on  their income, A£100, 15 equa
to total price, and the 100 articles can be

s and consumption is tr?;
tability and progress.

to emphasise the signifi-

community which

total
4100,



S0 THE NE

W AGE Juxe 4, 1925

bought and consumed. But suppose, one day, they start a
¢ thrift ”” campaign, and decide to save a quarter of their
income. On the following Saturday they buy 75 of the
articles for £73, leaving 25 in stock. They invest the £25
in extending their plant and equipment. This they con-
tinue to do week by week. While this is going on they
reduce the output of articles to 75 a week (for they would
not go on accumulating unsold surpluses of 25 articles a
week ; besides which they have divided their work as
between making the articles and building the plant). In
ten weeks, let us say, they have finished the new plant,
which, of course, they value at £250. Now, this £250 is an
asset to them as owners of the plant, but it is a liability
to them as consumers, for thenceforth (ignoring interest)
they must, as owners, gradually recover the £250 in future
prices from themselves as consumers—and this in addition
to the £1o00 circulating week by week. Now, this is only
possible on the assumption that they still have this £250.
But they have not. The bank has wanted its 4100 back
every Saturday. During the ten weeks the total
weekly income of the community has been £100,
but the articles for sale have only been 75~ So,
in order to raise the money to pay the bank,
they (as owners) have had to charge themselves (as
consumers) £i1oo for 75 articles. Prices, as we should
say, have been inflated—not because credit has been ex-
panded, for it has not, but because the policy of *‘ financing
industry out of savings ”” has led to reduced output of con-

sumable goods. Observe more closely ; every Saturday the

bank cancelled not only the £75 which was the proper price

of the ar'ticles. actually consumed, but also the 425 which
was the inflationary addition to that price, and which re-
presented not consumption but abstinence from consump-
tion. Every week for ten weeks this item of £25 was
1ssu‘ed and cancelled in the bank’s ledger. But every week
;Czah“.'as added to the capital (i.e., costs) of the community
in their factory ledger. 'So, on the Saturday night which
sees the end of this story we leave the community with a
new overhead charge on itself of 4250, and no money.

They have saved, but saved g deb ] ]
saved, .
solvent through their thrift. ‘ g e e

These operations look fantastic and unrelated to pre-

sent conditions; but this is chiefly b :
’ eca
story, the same group of - y use, 1in the

g ople were a -
prietors and the customergifgheir induit??:ﬁeo:gzrﬁ;g-

tion, and were all parties to its borrowing, costing
and pricing arrangements, In such circumstances the
reader cannot get himself to imagine their being so
blind to what was going on. But once divide them
into cla§se_s~cgpitalists and workmen, multiply them
glf) to rﬁnllxons in number, and allow for the multitude
themcrg a{ processes going on independently all over
i ug rty, and for the Inter-crossing' of circulating
confuzi e wezn one process and the other; then the
ot ion_dan blindness are easily accounted for.
S :cx entally, a moral emerges. If under the
e th-operatlve conditions envisaged in the illustra-
» the result was, nevertheless, insolvency, what is

€ use of th 1 ¢ 11 2 «
Eelig bag IIemcrl((;cé'crme of “good-will.” of “better

ties a5 & remel ) L th each other’s difficul-
> y Tor to-day’s diffugg >
You cannot kiss away an error in accsgtcx)rrnltgrfag;.n -
* * *
Professor Berti] ;
) sEhead €S an article i

Baell“ZC-Scandma'uzan Trade Review of II\E:y 120 tﬁﬁ
St dar’és‘?,ql}ences_ of England’s Return to the Gold
a nove] g In which he deals with the subject from
are ultimair:ldpomt' Postulating that the exchanges
Countries he L oororned by the relative price-levels of
Prospects on osiders the Anglo-American exchange
0 that basis. " “He says that in 1023 the

average of
Numbers wyg ;Ch £ o best-known English index

Q 50, and that i i
incid In 1924 it rose t :
rOme?giut}é’ Ithg U;(S' Bureau 0? Labouroiriggx gaoli
level be(:aLmen5 o Jowering of the British rice
£0ndon Toee & oty "~ becanuse's only thereby crc)mld
bh ) &
; and that is wh quotation of the
. abis why, he asg

laind raised its discount ratests}(lzlrstss) ?ille el ) Eng-
: (T?C(ftlt Occasion was the } Pk,
and ‘/]\Crl; € difficult to say what ratio bet

eql!ilibrilcl:;llcan price-levels should he re arded
» DUt points out that the indi(gcqr ch t}?S
> e

Olin writ

Federal Reserve Board, which are based on the same
principles and are therefore comparable, point 1n 2
‘definite direction. During 1922 “ the British price;

level, expressed in goid,”” showed the figure 152, an
rose the next year to 159. The American figure was
157 in 1922 and rose to 165 in the next year. From
these indications he gathers that normally the British

figures are somewhat lower than the American an

that ‘“ consequently the equilibrium is not expresse
by the same figure in both countries, as the Purchas-
ing Power Parity theory pre-supposes, but by 2
number 5 or 6 points lower.”  Adopting this
standard, he quotes the figures for last January—
Britain 178, America 168. The sterling exchange at
that time was only 2 per cent. below par, and he
therefore describes this as an ‘‘ over-valuation of
the price-index figures,”’ meaning by this that our
price-level was higher than it should have been to
justify so high a value of the £ sterling. As prOOf
of this over-valuation, he points to our adverse bal-
ance of trade this spring as indicating that our price-
level is “too high as compared to world market
prices.”” He does not dwell on the causes for the
over-valuation, but asserts that they cannot last. 3
““If sterling is to be wpheld at dollar parity England’s
price-level must be lowered, and in all probability to a figuré

S or 6 points below the American index number.”’

Even if the American figure remained stable the
British figure would have to come down to 162-103,

wards, and “it is by no means unlikely that it Wil
drop to 160 this summer, in which case the BritiSg
price-level would have to be depressed to about 155-
“In comparison with 178 in January this signifies Pr0°
nounced deflation.” vch
Of course, he says, it is very unlikely that Britis?
prices will fall below American so early as this su
mer. Nor need they, for— :
‘“ ... so long as Great Britain continues with her ',’gfs
sent policy of heavily restricting loans to foreign borrow

she can very well maintain equilibrium in her balancé ©

payments even with a high price-level. g
*“In the long run (this) would be detrimental to En :

land’s position as centre of the world’s money market. -

so London will probably little by little resume the gF anting
of foreign loans.

‘“In such case the English price-level must necessﬂ,l',“y
first be brought into suitable proportion to the American.

These conclusions add something of a ste]r,erfg
scopic effect to the comments we have been ma 'Uan
during the past week or two on the AnglO-Ame”cto
debt; and particularly so in regard to Sen arri-
Borah’s reference to the Allies’ war gains in tlf m
tory, resources and population, which, he told th¢ to
constituted a more than adequate contra-accoun
the dollar debits which America had scored ting
against them. We showed that under the exiSt 2
laws of ““sound finance ’’ the Allies were Vll'tuaro-
rohibited from monetising these gains. he !t)ioﬂ
hibition is not absolute, but there is little consolatt®
in that fact, because any relaxation allowe Pro-
contingent upon American financial policy. If tie
fessor Olin’s reasoning is accepted, England 15 ds
up to the American price level. If England,CXP%r;te
1ssues of credit (America refraining) she will 1InI'%
prices, and therefore lose gold, with the consequenhe
that she will have to reverse this policy to getl to
gold back—for she has no margin of this meta do
spare.  On the other hand, if America were tos -
this (England refraining), whereas the same Codn to
quences would follow, she would not be force? ¢
reverse her policy, because she possesses @ ies
deal more gold than she needs. If both Countént,
pursued this policy to the same proportional ext yial
equilibrium would be maintained. But the e?‘;ser\:v'th
cature of the situation is that the initiative 1i€S e at
America. She has the power of setting the Pacros‘
which the whole world may march towards F;heif
perity.  All the other countries have to keeP "¢
place in the line. We were told in the Press réce”

but the American figure may fall; its trend is dowhs

7 . )
tial DeOple «« & 7atidly g
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that the expectation in the City was that America
would indulge in some measure of inflation, in which
?:5:' England would then be able to get going a little
Brs{fr}'l IWe wonder how long the Federation of
~thless ndustries (we have given up the politicians

ond € extra-planetary politicians, as Sir Alfred

is W(;UId call them‘) 1s going to lie down under
Bt when-Sam-says-* turn -we-all-turn arrange-
out of their . 1€ the European nations frightened
resourcefe lf comfortable beds of physical productive
row beg élfli_ists and packed into the strait and nar-

arassed L €rnational finance. They lie awake,

of Y Perspiration and cramp, on their half
the golden bedstead—they, the poor little ‘‘ordi-

na LE o
s ;lreess in \:lhlliUncle Sam, as owner of the founders’
and a, ver ]le) id, takes his rest on the other half—
wift Werz brol €n rest at that. Would that Dean
ST ack here to stroll through the world’s
oLy of forsaken beds, and to tell us what

still
it

hought about these gullibles’ travails.

AH art * * *

b icle in the Mg : R
entitled ¢« ¢ New Republic (New York),
Ment of th_g 1e New Inflation,” discusses the develop-

It bepay . 0stalment method of selling. Long ago
nearl% Ie]vgi_lytg]ihousei but now it has extended to

%:)0,000 s I;grtakelg into the home. On about

Cre ady oIS sold 1in 1923 in America credits
Out ancreéit t.cl’ the sum of about £60,000,000.
L 2ers of furniture reporting to the
isntrlctly cash busjomission, only thirteen did a

1923 ¢ ness. Retail values of furniture sold
60 per (I)ltau\t\‘.’d about £260,000,000, and at least
pa}.'ments “ec IEIIS Pl‘Obably in the form of deferred
wflter cc s ne

i common complaint,”’ says the

oy S P Y
oL Current I;tt}llfthtymg, up the income <’)f. the people
m aving ,,Cb aS€s interferes with thrift and pre-
ent; he rou. oot he is not impressed by the argu-

re d 5 s .
e marks that there is little evidence of

“The DR IN general.

€ ace :

(fl:cctt Ve en el:?;lrlil;:ho“ of capital goes on apace.  Pro-
m 1? Capacity te find investors and enlarge their
in;i . e tot&lster than we can absorb what they
l‘o]}" rellliua Savings bank deposits, of life
. UP Withoyg ;.. PAYMents, of building-loan savings.
SSides thay . TCTUPtion.” -

Co a " :
Inl‘xl(l:d Dot ba’n}lﬁu%?cmts out that the instalment plan

't Promoet a whole population, however
the . the wgetle\—il Over-buying, because at any point
oog. Mtract can.y T®Payment cannot be continued
Some. e selley c.o2ncelled by the return of the
2 bitpan Ot, whi gets his articles back and a hand-

€r by € nelerOuld~be buI)Eer * has learnt(eld

1 ) 1t § esson.”’ anyone is made
ot handg 3 the dealer with too large a stock on

o Tha
Mate ; .real dap : : z .
e ol nflation ger, m his oplnlo%hés ptr}:ﬁ

n Capacit of Personal credit.”
nog;’ ebxz‘f wag S?, faflfa?tOrles is continuously increas-
aries, and farmers’ earnings “do

physical productivity.’’
ca;l on immfediatBe ess}en—
Ch e W sales appeals. But they
reakin no\li,%h all at once, —ng so the procesz
 the poment plo o Sc?le's resistance’ turns to the
Cla]yy, s Sultp nd discounts the future.” What
Durch Peedeq up fe growth of trade has been artifi-
May 3Ng pg er.aSter than the growth of popular
DrOcese A cragh »» :Tpersonal credit is inflated; there
Sume, > Not onl 1 €N there is the ‘“ waste *’ of the
alsg %'h;a?, Interest to be paid by the con-

» Clerkg s ﬁ“llge expense in advertising,
o icx)f 1flfepers, and collectors.”
R Cr:d'{ince, doing three-quarters
s in 1o it made 23} per cent. on
an quarters’ 199#20’ those doing from one-half
per C;erlx)ter cent.; those doing less
inE"e“tuau e wl.lole matter _The following is his con-
8 Benepy) l:lursmess TS Bane o

Chasing po

Pinch 3];
ond tg the Elheey

n g )

wface the necessity of increas-
€ as fast as it increases its

production. It cannot depend on temporary exPedients such
as advertising, salesmanship, and the expansion of credit.
It must eventually raise wages or lower prices or both.
Sometime, if we are to avoid the boom-depression cycle,
there must be a working adjustment between new invest-
ment and new popular income, between profits and wages.
There must be an adequate and p{ogre_ssn'e distribution
of the benefits of mechanical civilization.

Or, as Major Douglas has defined the principle—
“ The cash credits of the population of any country
shall at any moment be collectively equal fo the col-
lective cash prices of consumable goods for sale in
that country, and suck cash credits shall be.can,;
celled on the purchase of goods for consumpiion.
Here we have one more evidence of the working of
the Social Credit leaven. As we recently remarked,
the question is not whether Governments like or dis-
like the New Economic principles, but simply how
soon they will be obliged to fly to them for economxc(i:
safety. “And as the future unfolds itself, less a(Iil'
less will it appear necessary for the Socxall1 Cref it
Movement to worry about taking up the ro elf:) a
propagandist press-gang: all it need do 1s to eeﬁ;l)
its standard lifted up from the earth, and all men w
be drawn unto it. I‘:I)‘he sheep-dogs of hard fact al_fg
abroad. The barking and the pattering Ofbt]m;
hoofs sound nearer and nearer. We need but to
keep the gate of the fold wide ogen.
¥ & -
It may sound supzrstltlc;vills, ll])élcti bé}gggtildhigpgg
s if some god or other C

Eiglosspteélial duty ogf stimulating our prol;)z:gaéldti]s;
efficiency. Within an hour of our corr:‘?feru;,gview
foregoing Note, we received a pamphlet 2 gn o
written by Dér. Charle}sz(}Vlclas;gedS?Cglg; L%;'xdon,
low of the Eugenics kduca o
i\(f)itgh the purpoge of terrifying us about thteil mg?rzgf
of over—populat{)on. Unle%s (\;:C Icia;r; I;?ldli}clz stzndard
rate there will be “a rapid )
of living, the complete disappearance c;fl c{:og;f:l i
then grinding and}t}(r:x;lver:;izlt })aos\';efltgt’il B e

rvation . . . . which? -
fl;ad time to restore th,e’ balance11 l?y Ige?onlfecifm‘ﬁle
pestilence and famme. It really ;Sat ;‘ o
should come along saying this jus s fee
observers like Mr. Virgil Jordan are %0 th% it
the people are saving too much, an B e
sorbing power of the markets does nOf P
rapidly as the producing power i
Whereas Mr. Armstrong 15 conce;rlllzing population
creasing difficulty which our wsx'gtence Mr. Jordan
is encountering in finding SU fsgl1ose who grow an
is showing that the difficulty 01 ts is the opposite
manufacture subsistence proclt{f e, Armstrong is
one of disposing of them. thnai thé population o
distressed by such facts as i o6 Letween 1014
America rose in the ratio 100 t0 1 et the opEL
and 1920, Mr. Jordan’s difficulty 15 th :

ter ratio
of agricultural products rose 1n ‘{}L‘?leg{:: find Mr.
100 to 109 in the same Perlooiition of the Dole be-

msfong shoceig 0 Sl nolee
;ng}e]éarcg - Jbrdfldn SSk}i)r(la%tg; ?gf Ctthfeorwelf ar‘e of
oppOSIte Ty e nt and a little less
indust‘ry;'if{ g ZZf‘[‘[%fﬂggttixilgj;ﬁr}tirgégresses like this we
Ts“}’gﬁ ;(é;i[sf{,” says the eugenist. “”It eaw;idct)ﬁ:
not progress faster we shall p{irxshp, ans
economist. Which of them 1s r1g1;t.
5 *

] ) He does
Let us analyse Mr. Armstrong s Cr?:iinv 2sSUMe
not define ‘ over-population,” but o " physical

Lo £ phy
that he does not mean it 1n the sense 26 that the
overcrowding. (We saw an estxmalts gr;d S ding
population of the whole world Cou'”"’_”‘—b—\——
* ¢ The Only Way.” A Suggestion “ﬂéifnii‘ﬁtpéidel‘ﬁi
of Over-Population, Degeneration, L’“"mg Co Lid ad.
Menace of War. ,(E.kG. Dunstan an ot Etdl
Postage id.)
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room on the Isle of Wight.) It is a relative term
and obviously means that there are too many people

to share in the means of life now actually forthcom-
ing from the economic system. If somehow the out-
put could be doubled the ‘¢ over-population ’’ menace
would be removed—at least, until the population
overtook it. Mr. Armstrong has a sort of intuition
that this is so, for he says that it is not so much
the numbers of the population but the guality of it
that needs attention, meaning by that that the
honest, healthy, sane and industrious classes of the
community should be encouraged to multiply, and
the others discourgged even to the extent of enforc-

on the lowest of them. He

ing absolute sterilisation

s, whereas it is only the lat-
ishes to eliminate. Now all this implies
the assumption that the volume of output of the
means of life depends quantitatively upon the quan-
tity and .quahtK of human effort resident within the
comr{\um;cy;ht at, for instance, whereas

People of whom 200 ar 1

1,000 people all of A S Al e,

MENer wages and shorter ho
answer to hi ges er hours. An

M on humanitarian grounds would be
}{TCIEVant, for he expressly says that where

natural and mathematical laws conflict with ethical
°ONCepts”’ it is the ethical concepts which must be
modified or repudiated. We agree, but with the
vital reservation that the *“natural” laws must
really be natural. We strongly advise him to spend
4 ew months in a thorough examination of the inci-
dence of scientific discovery on employment from the

point of view of what is called “¢
Let h

mental cause of unemployment,
will go on to examin
degeneracy being th
ployment is the cau
15 S0, not because q

. Then, perhaps, he
e the proposition that instead of
e cause of unemployment, unem-
se of degeneracy, and that this
f alaw of nature, but b

eads to de ener
€0 this will Te o).

: ew I i
gh which alone can St

: a

Made towards the jdeals that he holdsnf}(;rat%\éart:xceig?

and mora] uprovement of the race, [f he once com-
he rationale of the Social Credit Theorem

BN

i ns he is
such a grave obstacle to the particular means 1€ 2
now for%ed to rely on. There need be no hc;ongl:to
between the natural and the ethical in this
perfected productivity.

* * *

We recently said that the immediate duty Ofsa?;e?O
Britain was to consolidate all the forces nf;cestion_’a
establish her claim to financial self—detgm_nn)lawﬂl %,
claim which she (with all other countones o
forced by near events to put forward. ':n‘ el
was to those sub-economic ”mstruments S B
defence conventionally called armamﬁan S.oSt dti
the special situation of this country, the m ofpmines
armament of all is A griculture. The sov\_'mgof s
is nothing to be compared with the sowing g
We therefore feel a double pleasure in rlecci)IHA e
to our rea.derﬁI a litt}e h?in’c};l?ogét?;tlf) gcause l_gt‘rably
; the Unemploye ; ) o
dhiss &l B yelon, i Soonly 2o
cause it is written (1n colla 1 Mr. THE
i d old contributor to THE
B AT Tenty. The pobilEl
NEW AGE—Mr. Arthur J. Penty. p e e
1cement says: “ The authors demonstrate t :
grc:gsoill?ility of this country feeding its own popgllaié‘r’le
and solving the problem of unemployment thua
and the same policy.”” It is not so much an 2o
scheme that the authors put forward, as a con e
tion of a policy. Is it a right policy in the s<’in5tel,5 how
will contribute directly to well-being? T l'anS' o
the New Economist approaches such queStlgl thotg
this is how the authors deal with this one. oyment
they specifically link it up with the Unemp o 8
Problem, they deal with it in such a manner S th
bring out almost all the fundamental 1ssue§it g
which speakers and writers on Social Cre o are
accustomed to support their argument. ’I‘h(%r - In}
four chapters, and here are the titles - “Can uSel £
dustrial System Survive?’’ “ Can Britain bel con
Supporting?**; “Is an Agricultural POP“&1
ecessarily Poor? ’; “ A Last Word.” Beyonthors,
well-chosen facts and figures cited by the au 2
€Ir commentaries on current tendencies are e
tremely stimulating. We must quote one instanc

: .« peing
*“ All over Eastern Europe the Red Interpatlonal lg el;e:‘r
succeeded by a Green International. Political Pﬂ‘;ry a
outbidding each other for the support of the peasan asants’
this is being accompanied by the emergence of the P‘;tile to
point of view, which is manifesting itself as ho
industrialism,”’

, a
Again, they make this interesting quotation from
speech of Ghandi’s:—

all
It is due to Manchester that Indian handicraft gﬁ; 0
but disappeared (in India) . . . Machinery has blfe ng*
desolate Europe. Ruination is now knocking at tmodem
lish gates. Machinery is the chief symbol of
civilisation ; it represents a great sin.” ical
These extracts are not exceptional—they are tyP

Jof
of the scope of the authors’ survey. There 15 2

: . 1
ew words from the concluding chapter, in wh
they warn the Socialists that—

o
*“ the problem which confronts the workers is—ﬂpattef;’os’
natural monopolies—not the problem of how to take F oy

Session of existing industry, but how to build up a ®
system to serve communal ends.””

& ot ing
Then, answering in advance objections to dealt
with Agriculture as a separate problem—

we

“ When we find some proposal does not work out 25 ust
xpected, let us give up saying that such and such thi
emain impossible until we get Socialism. For 1 ome
sense we never shail get Socialism. A time will nevel‘f the
when we shall get a clean slate. It is the test © ro*

wisdom of any policy that by means of it advance can P
ceed by stages,

113 . . a]1
A time will never come when we shall get abccf)k‘
slate.”” That alone is worth the purchase of the

* Labour Publishing Co. 84 pp. 1s.

3 2 ve %,
more we wish we could quote, but we must just g1 ich

I
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Last Thursday the Liberals did one thing to justify
their existence as a political Party by supporting
aptain Benn in his motion of censure on the Speaker
oF accepting the closure on the second reading of
the Finance Bjll. He pointed out that whereas only
c1ght hours were thys allowed for that debate, no
less t an seven hours had just previously been given
to the discussion of a Bill to extend the powers of
“ouncils in Scotland to grant relief to able-
¢ are not concerned with where the
r the closure lies, whether with the
1 the Government, nor need we
] € motives immediately behind the
v1 erals’ protest : all these considerations are irrele-
S:"t to the stark fact that somehow or other—let us
of}; n))’asc:g]te é’lﬂgzc or other—a measure which was
u . s

Menta] golz'cy ifomparable with a complete govern

aris

1pped through the hands of the Par-
lalnentay e : : <
shoulq ha‘},’en};‘éleonrlty like an oiled nigger. The even

brepared for by those who are now

g:;ttes‘[ir‘lg' Not only have all Finance Bills in the
%XSte‘?ed. under this ojl-treatment, but when
rchill Introduced the Budget the financial
Tushed trharl ly said that its provision would be

Curioyg thrionugh at the fastest rate possible. Itisa

: that th f sures
whi g e very category of mea
Tesgr}:retshe House of Co};mnong most jealously
LOrds\i dgamnst the Interference of the House of

sc ‘Stte.money  hills— should
Suarlix;ltgsotfasttentlon by the Commons. _
futile, peakers ang political Administrations is
two kj s ]g truth must pe realised that there are
Policy 2 leg’lSlatlon:one kind involving monetary
Mongy, ol,c are framed by the permanent, invisible
a jmt:;zc:z‘/fznment’ and the other kind, involving
sient  ; ‘.)b””” Policy, which are devised by the
ki IS1ble  Politica] Administration. ~ The
are in the Nature of ‘“ agreed ’’ measures,
Propelled ., forces which render
”nlllationnt upotent; in  fact, their mere
of sideY, be taken as the pronounce-
ghents rather than the submission
c Second kind constitute what
es th.a%led the debatable measures
e enf ICh are so Many alternative ways and
;Ce, eoﬁmg the\JUdgments referred to. For
’Crredl restry t_Oney Government decides to have
hen’ nd thc = Nd  credit restriction it is.
G20k in, an(fré only, the Members of Parliament get
SpemOns tq d'nJOy the Privilege of deciding in what
Ctive lient Stribute the burden among their re-
gec)us' Per aps some one may be astute
d msver_mugh to get up in the Commons
n 56 1B That the honourable members of
5y ity do now 5;: @ Permanent and impotent
ou 1V adjourn gy, die. What a debate

receive the
But the cen-

D BANK

[ AND THE TREASURY.
re\,ersi" an attne) On’C Mongp,

1y Review of the Midland Bank

s
@ It(;rs] ;Zfrgold‘ v TreaS.ury’s defence of its precipitate
1 ced, oy

QfmeBgagt b - :)“,‘O?‘tl‘ie Writer, that sterling has for some
b'llancl;lsh S ‘uritiesd e in consequence of the purchase
an e.\:Ch:lb-" Oreignersa\?fl the accumulation of sterling
‘I‘dvanta‘,lg Profi¢ op, the Ith the double object of making
i]‘?“don_f’e the hiﬁhé’_’mj@ment to parity and of taking

1S sher

i hen ity s. ‘Dterest rates obtainable in
Qth;:n(}ebtedncssz\n.-llty '3 established, the liquidation of
Severe de' andg Lm]e”l exert g depressing effect on the
“fation i, -3 the dollar credits are freely utilised
e i 1S country et necessarily ensue.

ltg g1, POrt of ¢ o : . y 3
meﬂt: Shall o the Committe, on Note Issue advises that
of golq ar 1e used ung;

- U there have been heavy ship-
.. and X
bncludezu.rprlsmr_r £ 2158 In Banie ate.

J X Indeed, it would
t(;“‘ ain \1_?) th hr‘.( :: gr,arnsplred that some such terms were
to the atta'u” Ppear 1o 1 SeMent.  If this be the case the
bosthe ealm‘l L of the g v¢ Deen struck with a single eye
bul 5 Clios on ri?i:)-;d * standard ** without regard

s 7

mdustry and its dependent

The Arts in Utopia.

By Haydn Mackey.
IV.

Through many centuries of time, when the handi-
crafts were the means of production, the population
of this country appears to have remained practically
stationary, so far as we have knowledge. The ceg-
tury or so of machine and power production quad-
rupled the population. That means that a greater
proportion of the population are now un_skllledhm
any of the handicrafts. It is generally believed that
it takes more than one generation to make a fine
craftsman, and the vast gap now caused in the line
of craftsmanship means, as Ford has said, that there
1s a proportion of the people who prefer, gfndt}?re
apparently only fit for, mechanical jobs flll e);
really snust be made to labour for thelrL ellows!
They might prove a nuisance in the Age of ilsur:—_—
as a monkey at liberty might in a treasige 011135 =
but it would be a nuisance which would probably
fade in a generation. J

So far girn these articles I have consader_ed.so?e

Iding, but, as it 1s the
e Off thIe lcrafth?f’tb‘g:est to take it as a main
hercraft, I thought 1 ,be e
gio;l“rllple of ‘“ handwork ”’ in any consxdcggttlgg uﬁ
what measure of support Qle New Ec&n%milt i
give to the revival of that *‘ Gothic t}? g b
was—as 1 commenced by 'sa.yﬂng?h e kilosophy
mainstay of the Victorian Somall{/?t.dieval?s}:t)s o 4
of liberty, as preached by, our .% Ao
amounts to this: that personal li elr yor et
economic ownership of labour, tO(} 15"berty o
holding of land. The philosophy Off 1 oG
in the New Economics rests on the effec Vs eEs
claim by each individual to the realbwi?; e
from the accumulated genius and la ccl) e
We may agree that skill of hand (a_x:h it in the prac-
thought, of judgment, that goes w1 cential to the
tice of ’the old crafts) has been eskill ea et
making of a real philosophy; that 'Sen s i cohi
fact, is the beginning of wisdom (ev . the crafts
cal arudgerv of much of the lab%u_r i il
being essential as a sort of periodic ns sl
of t}?e spirit, a necessary resF m]ter:.grk). e ey
ration, to the benefit of the whole v o) e
agree that skill of hand is necess h{losopher also
}glilosophy, but the New Economic p ople are now
?eah’ses that a vast proportion Orf; ‘;‘ér g‘;e entitled to
and here without skill, yet, eve e
liberty andfpircl))perty by the me 2 g
not of labour. da see
tar}.[?}?é Medievalist-Socialist’s prongi%?ﬂnes that our
contradictory, inasmuch as 1t first

: . e their
people in the mass are as mtellheg: ?ﬁaisoyregopular
ancestors (which, logically, ]mpflthe old craft-tram-

education has filled the placedo R e el
1 d apprenticeships), and, S| olligence in con-
mg and ap haracter (which is inte e eal
PR e sult of the mental, m d inherent
trol), 1s the reS ol labour}a}gh fecent
R e
: ; :

been largely d,eV;S??itb}cfmc Ee labour, the work 1tse11f.
the craftsr‘na? S;«,ngér’s view, and 1t neces_sam};
o thtel écx(rzlezﬁas of production first and the ine:iﬁ
p}asliesstrig)ution second. Thirdly, lastly, axﬁd ;aeran}s,
(t)o be considered seriously at all, it plafesi St z o
of exchange. Never, for a momen ), 15 B
imagined 1 which only a small mino dl}IICtiOH U
engaged in the labour of mass hpr]? L e
scientific distribution, but mn o‘iy elschange. o
vitally concerned in_the means‘n S e
that 1s a situation allowe% {82 lcommunal Ktedit for
e ifn tﬁ];ec;%?g;ﬁ:iytv? A consumer’s \;le“tlt\i\tyilt(}ilé
2}111% llls)fe?lldice to the pioducer’sq;ﬁ\z;;\?i?ei e
which demands efficient goods and servic
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right, altogether apart from the mental, moral, or
physical methods of their production (knowing
these whatever they are, must be in conformity with
the liberty of an economically free worker), and, in
fact, reverses in importance the order of the
Socialists by placing first the means of exchange,
and only afterwards and in the hands of experts the
technique of distribution and production. Because
it is realised that purchasing power proceeds and
dominates the productive machine. This con-
sumers’ view, which gives liberty progressively to
all as a right, necessarily means in practice the re-
cognition of an aristocracy of talent; a recognition
based on a mandate more sure and definite than
could be obtained by any form of plebiscite or guild
electio,n, for it would be based on a fulfilling of the
people’s almost unhampered and unbiassed demands;
and where demands are unhampered, talent can
achieve, can make and claim its publyic. Thus, in
production a ‘‘ classic "’ aristocracy of talent must
arise, with a slavery of merely the machine and

liberty for all men; not a “medieval” democra
of average human ability, with poverty as ij
and liberty merely the feudal gift of 'Z b s
in charge of tools and methods of léfgﬁxcracy
Under such conditions, even large secti e
'llr}Skllled people may, in the cou%se o% ltci)rzseOfWC?tl}l;
:tlsllélz‘les tazrxldf aoif_)[;;)g;usr‘l;rtg,o;lf;velop on such lines that
of tge ?kl handicrafts is dez\ﬁlzeblzeéggw'?h?:d 'jéls%?prt
goods for real use, or real ornament, it ma e
covered that nt, it may be dis-
their productiglrlllyort\hotsfe pir: fluctt_s derending for
gineering trades, have been im ‘1'21* 18ns 'tﬁf e s
beauty for—oh!—anyhow % e
years! It may be that mac’hin‘le '(fr s
sired for those essential thin Fae o bade
are demanded speedily, in vaftS e g
a mechanical mathematical qugutites, or e of
W1t}(11 }éandicraft. And when arg;\éﬁzgzslrécecigrinpzétlbée
use Ccr 3 DR D¢
craft ofyprinatfi;sgm::c‘)’senfe:ctmci?fts B
illuminators. Would th e
’(cjhe scribes maintain thea;n?}sl:: irét}:ﬁmasm oye of
ay—if we were enjoying full liberc% 1iements_ of fo
ample leisure to peruseicould b J 5 atquiesand
TBIRL 68 fhe deonnd for b e met by scribes?
Yet even now, in spite ?r LM sepspen!
weIﬁnd S ot ros E . \3 ﬁ?llg S}étgg:nt wretched state,

t should alway >

ays be remembered that the arts and

crafts did not : :
t:ontinuallyngeiérlx11 die through machinery. They are

S g murdered by a financi

chanr;zt E)gfha S(‘:‘Ela}?ge in the public ta:tcga—losr?l];o’{)agg

';hel.public’s’ pu(r:se.a vel?rle Stlllxmu e tOO!)yin

oolish that they will choose?rsv}fggut}im?? ychfglltlf P
) 10ice is

seful
I am not at the moment th;iirglt«:si’ the homely crafts;

erllufilte or exclusively ““ fine” nz;grtc;f)the BeeN
—a 1 ;

X havesusolf)g? o‘f our Medievalists would appear
ey ;leve—the abolition of machiner i};
el Suman equality, then p(:»vertyy thz:::
comitant. Buta;lnts, 1s also and necessarily a con-
o anyug}l{ac? equality is not based on the
on equal lahour o‘;swe type of labour or even

intelligence or equal wealth
skill alth, or equal
only on an Ideq oflprofc:)run anything  else, but

d and mystical worth.

B . S
ut a human eguality in liberty is° more meatl
: 2 arly

based on an equality in effe

of society which deni any sch
- lenies to any of it y scheme
aih?gggment exercise of this dsemfa;ltj ?:rrlgal citizens
histm"“’ﬁ’mh says at this late date In the msnis
is “Oty’atsgt' hte that will not work shall :O;’Vorléi s
society i : eat—

the majority. y mn which Liberty can flourish for

Reconciliation or Revenge.

Der Sdemann siet den Samen,
Die Erd’ empfingt ihn, und iiber ein Kleines,
Keimet die Blume herauf.
(Matthias Claudius, 1740-1815-)
It would be going too far to assert in the case o
Germany and her share of responsibility for the
Great War that, “ tout comprendre c’est tout par”
donner,”” but if ever there is to be peace and googd-
will again in Europe, and the early outbreak of a still
more horrible conflict is to be avoided, a better
understanding with our late enemy is one of the
essential preliminary conditions. In Mr.
Gooch’s book* we have a courageous attempt to
arrive at a just estimate of the part played by Ger-
many in the events which led to Armageddon. The
series of which it forms the second instalment 1
described as “ A Survey of Historical Forces,” and
not even those amiable people, so numerous in Eng-
land, who have the faculty of ignoring what they dgo
not like—and probably do not understand—can get
away from the fact that the sixty odd million Ger-
mans of Central Europe tepresent a force to o
reckoned with, and onc most certainly destined to
play a great part in the drama of Western civilisa-
tion. Whether that part shall be one of cordial co”
operation with other Powers, or degenerate into
sinister plotting for revenge, ending in one moré
desperate attempt to attain the hegemony of Europ®
will largely depend on the policy of Great Britain-
Hence the importance of this valuable contribution
to modern history, which can be best described as 2
dispassionate plea for a policy of understanding.
The history of Germany could be summed up 11
the phrase “a struggle for political unity.”” After 2
brief period of power in the Middle Ages and a spell
of dazzling success under the Hohenstaufens, the
2))\}/1;;11'3 of Religion left her at the Treaty of est-
12

‘“a lifeless mosaic iasti rinch
palities, Free_ Cilics,()fansc(lzc?:ﬁ;elz‘lig? ggﬁli(;:?:tlcgloss‘éssmg
neither material nor spiritual unity.”’ ,
The dynastic wars of the eighteenth century, the 1is€
of the House of Hohenzollern, the defeat of Jend
and the wonderful recovery under Scharnhorst an%
Gneisenau gave a certain logical force to the plea of
von Treitschke that German unity was only to be
won under the leadership of Prussia, and so paved
the way for the policy of Bismarck, which wa?
crowned with success at {lersailles in 1871.
As Mr. Gooch points out: ;
‘ the unification of Germany was as legitimate an amb¥
tion as the unification of TItaly, and we must weigh
Blsmargl{ and Cavour in the same scales.’
Iff all this is kept steadily in view, together with the
fact that modern Germany was always haunted PY
ear of Russia, and a war on two fronts, it may .b‘
pcf)s}slxble to arrive at a just appreciation of the POllcy'
(f)l aer later statesmen without expressing unquad’”’
le. approval of their methods. Moreover Partic%”
arism—always the curse of Germany—vx;as eV
:ﬁmpletely suppressed and is to-day the bugbeal of
ine men who are striving to keep the Reich togethe”’
i :rgxite of the hidden but persistent attempts of hef
et tet-‘, dto drive a wedge between North and South
oth :tgch the Rhine-lands from their allegianceé
.- ﬁlltrog:mtory chapters little more nee
Saa atd ey are both concise and lucid, 2”
S reader to get to grips with the main P.
kg e book. For us the period of absorbing
1890e,s,t \(i%ms with “ the dropping of the pilot :
250, ’hen the Grand Duke of Baden, who took
s nephew’s part, observed that \

‘“ the real questi e
g on was whethe 5 or th
_ Hohenzollern dynasty should reig; S8 Bismarck

-

1

* :
The Modern World: A Survey of Historical Forces:

Vol. 11.  Germa
doction iy oo many. . By G, P. Gooch, - Witn an int? ¢
Benn, Llc)l,. ?5?%2:.)1{0"- H. A. L. Fisher; M:P: -(Er2%
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h: S\:vp:sk(: nsigiz’methmg less than the truth. It may be
COnvictioﬁ afnced by jealousy or chafed under the
D (iilt t}s10 long as Bismarck ruled or his
e pef i e destinies of Central Europe, the
ek 1 of the military caste would be held in
the yzzarutbas fresh light is thrown on the history of
St mors etween 1871 and 18go, it becomes more
e eoe\lrldent that the man of “blood and iron’’
country brzlg’ ha staunch servant of his emperor and
b durs t:}ild been the mainstay of European
sought agarilg gWho_le of that period. That he
Great Biit n and again to enter into an alliance with
superficial ain is a fact too often overlooked by
B e a};pralsers of German ambitions, Had he
of Aibise iSS ul there is little doubt that the history
and whoqkerlt years would have been very different,
the horrorsnogvs but what we might have been spared
fought sh Of the war! British statesmen, however,
Joseph Cyho Eésmaer’s advances, and when at last
attempted a:(m rlain, backed by Cecil Rhodes,
‘natura] all'o COl,l,Clude what he described as 2
and the for Clance ’ with Germany, it was too late,
loose to \v0rkesh“_'lllqh_made war inevitable were let
Europe, 1t itt eir sinister will in the chancelleries of
able—and 5 %admltted that a conflict was inevit-
Not—it w0u1§00 case could be made out that it was
It to the preeq ? at least as reasonable to attribute
less ally intcm;?t' modern industrialism and its soul-
of William I CI)ODill finance, as to the megalomania
officers, 1y é the restless ambitions of the corps
- Gooch terselv asserts that

“
no e\vide
nce . . R4
G - has appeared to indicate that the

e(‘man G
a overn ;
nd plotted o \\,g:f('l‘_‘“,gfr the German people had desired

Right]

Yy or :

ﬁpudiated }\var?:}llgly the imputation is energetically
relontgelas and ]§ general public, and by experts like
wievant docym, elbriick, who have had access to, the
ok Kriegss hents; there is even a monthly review,
I8nificanca o f uldfrage,”” “founded to discuss the

ce of ev :
ery scrap of evidence old and new."”’

« The .th -
§ ree :
«OUng  Ger cOndudmg chapters of the book,

tere?tblms anrgai}y,” “The German Mind,” and
and wc>r'thym?ject'5 * are of exceptional in-
y far of the closest attention.

€m, € R0
Go_8es frommtfet ilgnxﬁ;ant and hopeful fact which
higt, ANy retaing altllrmoll of reconstruction is, that
h cause of o st fraditional devation to the
nirna?tlon of Caﬂa llon' The spirit which won the
bewen S her Youthye and Matthew Arnold still
Srsta Dg (Youth M hat is known as the Jugend-
grouné » 38 ‘“the ovement), described by Prof.
haq ; Which « snowdrop” on the hard German
Fis i Origin asaleOUnces the German spring,”’
Str0v:T at Stegliy ong ago as 18go under Karl
Crass gy 00 the 2 Suburb of Berlin, where he
AT, 2 datenalism fought of the students from the
o all the Sar? those days to nature, the open-
mon Beinning ¢ Pleastres of a simpler life.
gradUa\_lly de:g; eXperiment in recreation the move-
1 iagalnst con:)r?ed a philosophy of life . . . which
- ols of po\‘,ermrclahsm, mechanism, artificiality,
ety Pted 1 » Pleasure, and wealth.”
A Vltles andy t

he war ;
a .
stPurifieq T 1t has resumed its wholesome

Uggle ; and dee

Srmay, ;f) 1 qmcﬁgg?d by the experiences of the great
Ul from ¢ha 5,0f the spirit, a re-birth of the

nslehappened b ; ashes of pagan,lmperialism.”

y SE defeat ,ﬁagrge;n her troubled history the

B th N an intensification of the

er : . :
o ess man mind which turns with
Dh]lo e deep
o)

SOphy of 1. Proble
fhlStOTy,”ms of ethics, religion, and the

e w
Cract ar Prof_
the gospel Efu%{en at Jena endeavoured to
aeckel and in words which

\\Le might well apply to ourselves to-day proclaimed
that
‘' the main reason for the mournful plight of Germany at
the present time is the neglect of the inner forces of life,
the indifference to the soul, the externality of outlook
which pervades all strata of society.”
There is ample evidence in the authors quoted by Mr.
Gooch, such as Troltsch and Keyserling, that much
that is best in Germany to-day is turning with
renewed Teverence to the contemplation and study of
the things of the spirit, and far from holding with
Spengler that Western Civilisation is doomed, we
can see signs of a vivifying belief that we are slowly
but surely moving towards the goal of “all who pro-
fess and call themselves Christians,”’ the unity of the
human race. Count Keyserling in the closing pages
of his diary written in the midst of war said : —
« In this catastrophe 1 see merely a crisis, which
instead of cutting the thread of development, accelerates
its pace.”’
Which is a fine rebuke to those timid souls who have
lost faith in man’s unexpugnable courage an
recuperative powers.

And the future?

« Political and social cataclysms,” says Mr. Gooch,
¢ like military victory and defeat, do not alter national
character, but they revise the scale of values, readjust the
angle of vision, and involve a redistribution of'power.".

It remains to be seen whether Germany will “ revise
her scale of values,”’ and abandon the grandiose
schemes of the late regime for a saner and more
peaceful policy. Those to whom her history and
literature are familiar believe that she will, and loo
forward to the day, when, having turned her back on
the old idolatries, she will forget ancient enmities
and join with all her strength 10 the great work o
pursuing “the abiding interests of our com;(non
civilisation.”’ o e B

New Verse.

1 was greatly interested in what Mr. Grieve said 11
these columns the other week with reierer}c’e to aé
Spitteler and Edwin Muir. For M. Muir’s balla i
are by far the strongest, most sgg'mﬁcant, andlmgse
promising of his “ First Poems. And those mh ;e
Scots vernacular are incomparab]y better dthan t('(c)h 2
in English—just as the old Scots ballads %ﬁz i
best of them) incom_parably better than t
English ballads—a different us€ O
%Iethei& m}cli nsﬁghto a{]n xlrrriﬁ 2 ;
Mr. Muir himself has showt, [
his “Latitudes,” If)ell;}‘laps th;svery hi I’F;‘St ﬁljﬁe hzs

oetry. In one of his €ssays, ) :

goinu}e’d out, with ample evidence, that {;0 i‘é‘zﬁaﬂ%‘;
writing in English has ever, risen {0 the o
even the third rank of imaginative artists. et
Braid Scots at this time of day can be made t}?'ih e
them better is another question, and one W lSCOt-
receiving the increasing attention of yo}mge{riction
tish writers. Leaving .aside questions © res ¢

of public (i.e., limitation of

ble philological, phone ¢
gil;xnrf;a;n\%ﬁred, it should not be difficult to raise

the Scottish ctandard which 18 almost
?rfgzaté)i’bly low, and to give Scottish letters la‘vaulk of
respectable quality comparatively to the literatures
of other small nations, of which at tl}‘e moment it 13
strikingly destitute. Whether this is “ worth while
s zmot%ler question altogether. But so far as we aré
concerned here issues of expediency do not affect us.

Work is of a certain quality whether it is produce

i j i . Nor (though Scots
ajor or a minor language. Nor ( ;
in a maj r languag A it

is a language, albeit a lapsed one, 7ar: .
English) do we share the general feeling E;at‘t i?,‘aflgﬁi
worlk 1s necessarily—thou.gh we a mlt‘rfferi o5 Bind.
it generally has been so—ipso facto an 1 . his Braid
Muir’s best work at all events here 15 1-’—"‘—'.
* « First Poems.’”” By Edwin (The Hogarth

Muir.
Press. 4s. 6d.)

appeal) and the m-
ticP,)pand" technical pro-
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Scots poems, and that is a fact of sufficient sig-
nificance. There has been only an exceedingly slight
output of Scottish poetry during the past five hun-
dred years—that is to say since Dunbar—of equal
quality to his “Ballad of the Flood,”” despite its
reminiscences of “ The Ancient Mariner,”’ such as

¢ And they were as meek as blessed sauls
Assoilzied o’ their son.”
or

“ But we see naught but water, water.”

But there is no questioning the authenticity or power
of stanzas such as these of Mr. Muir’s: —

*“ Last night I dreamed a gashly dream
Before the dirl o’ day.
A twining worm cam oot the wast;
Its back was like the slae.
or

‘“ But every day the dragons cam
And played the Ark around.
They lay upon the faem and sang:
It was a luvely sound.”

Cuttings like this do not do justice to the poem, of
course; its effect is cumulative—and irresistible.
Almost equally good is “ Ballad of the Monk.”” An
occasional dropping into English—and into forms
of phrase not amenable to the ballad form—merely
indicate that Mr. Muir should pursue further his
studies alike of the Ballad and of Braid Scots. Pre-
1’\1/IImnarY exercises so brilliant as these in a writer of
éhr. 1}:{qur s known calibre are an earnest of work of

e highest importance along the same lines if he
gares '.co follow them. His ballads in English are
amer; a too-harsh word, perhaps, but approximately
?xpressmg the contrast. We descend in them to a
evel upon which sheer wonder and terror are much

less likely t i
le y to manifest themselves, although the
; Balla(tid of Hector in Hades >’ is a positive t%ur-de-
orce depending a little too much, perhaps, like a
ﬁertaln type of short story upon which Galsworthy
as sornethmgto say in his preface to ““Caravan.”
on the ‘‘ sting in its fail.”” It ends:— .
* While round bright Troy Achilles whi
The corpse withbstreami)x;g hairf3 23 i

'It'}ﬁ lﬁrst section of the book is a series of mnemic
i ill-lifes ; much more 1interesting in form than in
dczlflf;cgrxlltt . I;llege again echo is at work. It is not
iy etect the influences that dictated such

o L
the innumerable vesture of the world,"
or such a verse as,

““ Ah, could I put this view] i i
Altlnd lie forever on a sun?lsys I?itllilfe fale
“Thsr(zix tt}:e ;mregarded river gli<,1e
o ugh the small plain, and it he morning still 2
r. Muir the critic would e first

S ) f our age is certain
ey sg:nrrlrecll up in any sublimatigon of Grayl’g
o brofongation of Watsonian sonorities.

generally trivial, and thejr m

but he goes often t
o the other ex S
: en. One of these poems ;
ztfthé}(:,ved a_deserved success. It if ce?;zsliglas ;ﬁready
em. This is “ Horses ** : — y the best

They seemed so terrible, so wild

i S and str
€ magic power on the stony grange range

Yopic word-painting—-

and, in conclusion : — ‘

“ Their eyes as brilliant and as wide as night
Gleamed with a cruel apocalyptic sight.
Their manes the leaping ire of the wind
Lifted with rage invisible and blind. .
Ah, now it fades! it fades! and I must pine

|

|

\

Again for that dread country crystalliae, 1
\

Where the blank field znd the still-standing tree

Where bright and fearful presences to me.” |
But after all it is a book of “Firsz Poems’’; a\ﬂd’
discounting all that I have indicated, it is, I think,
by far the most interesting and promising book ©
its kind of the year in this country.
Shanks’ “ Queen of China’’ was awarded the Haw-
thornden Prize in—wasn’t it?—1920. Mr. Muir's
“ First Poems’’ would be an excellent selection fof
1925.

H. McD.

East and West.

By “ Old and Crusted.”

Beauteous is Earth, but all its forest-broods

|
Edward |
|

Plot mutual slaughter, hungering to live:
Of sapphire are the skies, but when men cry
Famished, no drops they give.

So grieve poor cheated hearts and flow salt tears;

So wax the passions, envies, angers, hates; l

So years chase blood-stained years.
With wild red feet.

THE WAY. It openeth wide

- " : |
Plain for all feet to tread, easy and near,

) . : - ; it goeth straight
To peace and refuge. Hear! )
(““ The Light of Asia.” Sir Edwin Arnold:
‘o - 7, 2 T he
Oh, East is East, and West is West, and never t':te‘
twain shall meet,” may be true cnough as a gcnera1 S ‘iﬂg
ment, but it does not preclude the possibility of both runft g
up against the same problems. According to the Calc
business paper Capital for April 23, it would appear

ril |
both East and West are jolting along in the same tumb! \

; L : jliaf
to the place of execution. There is a strangely famil

ring about the following admission :

e 901
. : se 1
“ You can ‘start’ as many industries as you like oy

2 ; : or thé)
India, but unless there is greater purchasmg-powcr twl

will languish. This, to-day, is the most fun amen o |
factor in the Indian economic situation. Of what us‘:ries,
tariifs, or other forms of State-aid to urban in Lisich a
compared with the enhanced purchasing-power W ]t'xinl)’r
rapid increase in agricultural production would €& 59/

effect? Our industrialists and their official frien Sh the
be men of vision, but they have been looking throus onV’ ‘
wrong end of the telescope. A Rural Developr'ﬂe"t raté
mission is needed, if only to restore a more acc
perspective.”’ i

Now without laying undue stress on the value of @ }]z:{ 7
Development Commission for India, and admitting 1))
similar body might do useful work nearer home, 0n€ "y
venture to suggest that Calcutta has a glimmering © i te
truth. If so, it is just possible there may be clear co™ 5
vision in the East whilst the West is still rubbing its “ad
and’ wondering what is wrong.  An intensely interé® wst
condition is developing. Two civilisations, or perhaP® st
would be necarer the mark to say two entirely d}ﬁefthe
mentalities, are finding themselves face to face Wit biﬂg
same apparently insoluble problems. The abs0™i'a
interest for us lies in the question, Which will first ﬁnwill
way out of the impasse? or, to put it briefly, Which
discover Douglas first? Calcutta or London ? . 190
According to Meredith Townsend, who published 1 gﬂd

a collection of studies on the relations between AS!?
Europe,

{

T Sl ; h
Asiatics have . . . an extraordinary faculty DO i
detecting and following a great man, sometimes un er ver
cumstances when differences of origin, creed, an 2408
colour seem to make such recognition and obedi€
scarcely possible.”’

;s ; i té
Given t}le existence of these innate qualities, Stxmul;tl e
by educational facilities—of a sort—which must have

. . y 2]
So grow the strifes and lusts which make earth’s Waf"/fsi

|

£\
v’;l
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thousands of intelligent Asiatics familiar with the doctrines
of orthodox political economy—and many strange things
become possible when the Gospel according to Adam Smith
begins to crumble under the attacks of modernist criticism of
the New Schocl.

Consider for one moment how strongly the whole Social
Credit Philosophy must appeal to men of reflective habits
and refined tastes who can appreciate the priceless gift of an
almost infinite extension of cultured leisure ; how sorely the
%gtl‘lon};?r-ger-out methods of the blatant, pushful person
pleqls 1s cheap cynicism and feverish pursuit of vulgar
cra‘tsqresEd'ngStS the last representatives of the old aristo-
poSSibliT't ngland to-day—and it is not beyond the bounds of
the hi l{y to assume that there are also gentlemen amongst
G 1gﬂ;§r castes in India who have similar sympathies and
in (‘P;eqtlcig'- Moreover, when they learn that there exists
catiﬂglsu }:lmm a group of men and women earnestly advo-
will guar'cl o, revision of industrial and financial olicy as
and opentt'}\]ee ?bsolute security to the physical basis of }1fe,
of the Spirite. Wway to the untrammelled growth of the things
With the nam an(fl when they learn that all this is connected
tion tg 4 %rea:l 10 one man—well, that faculty of blind devo-
tions ytterly u:?&i?r may find beneficent expression in direc-

r,llgish ofﬁc-ials_b spected by native political agitators and

h e
the ugé)):des.:y:lng that nothing is certain in this world except
pected, may be justified once more. The lofty ideal,

RN¢) nobl . ¥
the ant{ci(;;‘a[géisg(fl by Mr. Branford in ¢ Living Religions,”

‘
A spiritua]
adjusted t, =

partnership between East
Clvilisatig

0 take its pl
N well fitted ¢
y bR

and West,
ace and do its work, in a coming

o complete and crown the evolution
)

may be realj
fact that alised by the recognition in the East of the simple

3
the buys;
. n : :
right goodsets(;5 tﬁ{ an economic system is to deliver the
?#%léf DrOduCtione irslght users, and the private financing of

. doomed b . ore . 11
Vering th ecause it is failing signally
Must s the gdoods.”

t
also 1 . .
ts?e. Sa ﬁna):cilg(l)m? N mind that India is falling under
arilljlstel‘ Monopoly ; tyranny that is rapidly building up a
algamatio Y In the West. There are the same Bank
¢ NS, such as took place when

he three
were taken over by the

i
Imper
ies, theip .S0Ng concerns with all their assets and

Liabili o BangcSidency Banlks
1
S © Premises and their staff of employees.

- Stanley
Indig sanley j

; ev Y Sl 2
With &) S Money, Banking and Exchange in
a pol; .
to ine, POUCY simi]
cludi Y Har to that S st TR ] »
the Imp(elg"-]g as part of 1 of the British ** big five,” even

rial Bank he whole scheme, a provision that

hal] open 100 n

S
the aVing the
the oment

‘e

ew branches within five years.”

) orrl): r‘%lg'ullzlat(;‘,e aspect out of consideration for
oice_. 2t @ Eurgpe early like to spend an evening in
the fo-and listen p] an club—on the Malabar coast for
potent-n( C‘)mmeryltsn the small hours of the morning, to
=l e f Of our merchant princes—actual and

inag. . the mattOStermg care of their financial step-
Corradly it ig 1o oS of accommodation and debentures!

S in .

; by Sﬁ;‘ﬂﬁ/e to learn from Meredith Townsend,
2l £ before we Stanley Jevons, that there existed

2 0 hides o bu‘l‘ifo,ftarted writing cheques in lieu of

S )

tiy a system of
e 1100n(1ees Sl

With un] heques scraps of tissue
[ Nown chars 1 1f—

T : W characters. myse says
Is o Kney, o c1ved for - { y

} 5 ten v
W one dishonoure d.)ears thousands of these. I

in x
§, fantastic in suggesting that a cunning
mstr::f-eéltntedated us %n thfe -uise of g}xr
1 L may make further dis-
{i:ng]?sfr(} of paying bills without parting
grasp the.l to predict that Calcutta and
lasgoy 2 p?SSlbllltles of Social Credit before
our 've they do,' we may live to see the
ah Pundits of ¢, vaPPropriately dawn in the East
Uas s that ¢ West remain in wilful ignorance

Neg be =
yond thg, broken lamps.”

A
COMMON EprraPH.

G is by - retuqu:y s Guttery.
olg ma:fé’tlh, scents gﬁeqa»rsh‘ from which he came;

Ut M. MM—gyra o White flower that decks the sod ;

o \\vo‘.th?_:cd-uevement worthy fame,

' ¥et, creating God.

Dy

St

Reviews.

ies. By Mortimer Durand. Illustrated by
Link}t_:{(? g:;;;lr!séess Wright. (The Merton Press, 3s. 6d.)

inspiration i from the most varied
. Durand’s inspiration is drawn

so?z{r;es: Blake, Wordsworth, Swinburne, and ]ES,t(::‘vensa::;lnci
We also find Pan and the Nsaliads ax:ldDIi:gt;xd‘s‘, Mi:?gtears
Letoius, Hope and Lust and Sleep Iz{m At el 2nd
like blood drops,” * the storm-sic seag e
5 headed sorrow.” ‘‘ The ardent mus :
soaeﬁtfhmaia” and ** Bright fleshed fruits of mt.clelllec;,;ﬁggg
something new but not to be encouraged. The illus
are suitable to the verses.

The Quisto Box. By Horace B. Samuel. (A. M. Philpot.

7s. 6d. . ‘
TI:is book opens well: “ The first mkImgstgfrtlt; !;ittiis‘;t;:
invention left the world frigid,” andl‘ﬂif 121:1 t?a conupies
to show that what little of the Eng 1sd & t%s gThere >
L l{(een "“)‘(’:I(‘ll;liregr::natslllc?nglflfﬁe Brit?sh i)rotection.”
joke. e for ] > :
f‘“ifrogg?ge]it them,” 3aid Sir Bertie, ¢ {hata{:g:mgisth);c:l :
to nothing.” Otherwise the story bust esr i e%ymology.
time to stop for style, probability, grammg O el
Yet the author of that joke cannot be dea ofﬁciently f
inc—and at least one reviewer takes him su ient o
¢ us;l to beg him to write no more for six years, lu 0 e
?mti{he has learnt what a language 15 ours, wvl;laatt {)i‘é% tness;
what flexibility, what lyricism, what purigy, \that lightnes
what grace, it is capable of until he r'e?clslfst e
of its guardians ; until he blushes to thin tI ae e hat
sentences as the one I have quoted ;dunt; b
he is unfit to write a book and will do Sbook
it is just possible that he might write a :

“ Masters of Architecture ”’ Series,
10s. 6d. net.)

iti volume in the length’y
g'dgé::lgssa; of the fact that f;:;neos

terpiece—the Bank of England—-is now llrrxle [r);?n e
] g T just over a century since e
alteratmﬂ. emises that were designed origina )lrl yaustere
bt Bag 'lP'; lor. While most of the ty;igts:lziec)i oo
ha at? 3 dey;ign.ed by Soane are being dekr‘n: i e
Cha‘.nfelsthe miniature ‘* skyscraper thal ‘b s
Pheenix rising from the ashes of the old bu a re‘main
Phoemf\"?lls flanking the surrounding streets afr“le1 sbdesy
e ccept for minor changes. This ust_ath it
Shdmelen r}:)hitectural work is illustrated w1 e
?&?l;)eageaplates. Those showing the interiors

d are particu-
the several elevations of the Bank of Englan par
larly convenient to ha

le

ve within the covglxii % irnitinsgl?go 2

volume ; while the explanatory BECE0 bnyth century is SIngu
this master-builder of the early mpe.g?f ath ool Rl

larly fair in treatment and in precisi b

n Blake. (Oxford Univer:

Sir John Soane.
Ernest Benn, Ltd.

The publication of this
Benn lils)t is peculiarly time

‘he Way to Sketch. By Verno
1hesity )i’ress. 7s..6d. net). Sl

e seing thi
The first thought of the reviewer on seelng sal of it

ent persu
was: “What? Another!” But subsed™ £ b%redness into

A S ion O A
soon translated this anticipated e:mot;le author’s philosophy
that of intense interest, not only fm‘ osition. BOOkS of this
of sketching, but in his method of €XP! to three categories-

i ves 10 re
ly classif themselves 1T urs who 2
namizs VOB 'tter): by enthusiastic amate IS Yot they
They are often Wrl artistic inadequacy ;

: ; f their own ts who have
SUbhme;hy d %?‘Vﬁf:ré) or less competent fe;icgce:;gnor they are
are tac e.f { literary presentation Ot iy expressing
not the gift o ho may be highly skl duce their
the work of those who ble to ré Mr
themselves Wit ble with the pen. 3

Pa s eory expressib’e W inherent in
zactice drite (gl OEnEahof Y ese headings; for mheihinker
Blake falls under DOTE (% "ijer knowledge as 2

! b i i ext-book.
thlcsl VOhalgl 2rltsi5‘ta‘tlhan is generally dlspla}fe}:l tllr:ea grum g
;g‘ura:uthor is an executant not only wit

ity * of
ith the chisel; and it is not merely the fatz]l)luiarc;ltllgr the
= ficial exponent which he possesses, B gismen
Ly Supﬁ;nsive outlook and versatility of the g¥eztler of Euro-
C?T}?;eRenaissance. For, besides being a pait i
([)‘ean repute, he is also a sculptor who has

5 £ 3 _that mos
; : “als in France—tha
out a series of war memorials 2 pamter.sculptor,

istic atmospheres. St a the relative
?(Ereallhgrit;s this bookprightly lays -emgl}llazltztgments of art
vali(‘iity of the third dimension me The plastic value of
ocuted on a two-dimensional P ane. lation to the sever.al
e“l:ict‘lleehas for him its coordifnﬂlt{egcggs Besides 2 grom‘si
c ightest of SX® 0 = hi vera
cqmp(zﬁe&tfogf é?z_ Ztgthcfi,y the author himself, and se
piece



58

THE NEW AGE Juxe 4, 1925

drawings and tailpi i i
[ d llpieces and diagrams in th
ﬁ:]:neoétoglt‘ilrx;se relgl&tegxél-pagf pléites represent:ti:rzng tgz
> ran orot, Renoi J
gé:;:};ie, gqnd a ﬁfteengh-cent{xry ]a[;ane:: oxlg,ain(t:i;z anr%e,_
o f:lx;al ol: the least informative feature of the bog;)k :
i hc apter containing a critical analysis of hls'
- es chosen for illustration, based on the vario Lo
vocated by the author throughout his volume YRR
* The Making of Modern Italy.” By Arrigo Solmi. With
; i

an Introduction by Ar
Eenrn Tl e hétl.l)nde“ del Re, M.A. (Ernest

T ;
it elrléo?:lléh(t)tr; 2 N apPeh claims for the volume whj
Tl strug;;te }:’rus .tth‘; first complete history eo‘fv tllclh
Rt in“nl y Irom its inception in 18 e
e TR 1815 to its
exampl ; that 1t is also «
manypv‘;‘ci(s’;t?;egrowth of a national consf:?ousr?e i
TR arobT s nsé al;lo(}ig ke)fr to Eihe better understasr?dil:ll;dg;
ims may b y of to-day.” The
y eyg:lllagged. Baclf‘ in 1815 Me?tresrtni%fh,;hese
f’%::]d pass almost uncgl‘xslll::lg;d ge{)\ff,'_r;phi(;al cfoeSsiox‘;e':
mont in the N 7 : ith the excepti
T contaa 't orth-West and the Papa eption of
Seerningly’agfoig)ogi I]iaa:yl’l though colou]r)e}i ltj?iﬁitgrrlﬁs in
ground for a system ches, was nothi Yoo
: of Austrj othing but the bhack-
governed trian colonj PSS
Sy 1;;nder the tacit authority f,sf zﬁdA?lfsgf'mClPah'
covered jeninan;

quite readable if by the struggle and by

the
try’s ) ¢ greatest and %
chapter s Tpros; ‘Writers, wrote intht% least Italian of
this barbaroysg de rince : “1In the e final moving
ominion stinks.’’ T_henostnls of everyone

but the air is not cause of offence has

now been r,
The; emOYed
€ idea of unity is a two-edged weap yet a(litogether pure
on and may make or

exterminate o people

l'he Comm nw
()
B eﬂl-

By the Rt. T

A. . H y

oy (Oxtorg oy, Fisher, M.P.,
In the Niversity Press,

Fish ey e ‘
er’s ears that_h - thlgig' hl?S St
! ¢ cia i .
Is not his place to Zdﬁi?litttedl'?g bI;g"ds
| ins

o
There j
ons 1S n
petition fo 0 cause of war m
. T my ore

times vy arkets and the des;
guely called esire to secu i
a tra re what
but he Soes o de ascendancy, *’ 1s some.-

* effected 1 to descrif
t 4 by a serj be the partiti ;
he aborigines ph("\]:(l:_ls '10f a.greements,l” il;tl:)vnhic?}g I}‘fnca =
“ 4 J a retirin « ow
the I;‘(’)"Wi;r;'lolt?nt scrambj gy oy
regulated progreg,
And yet sg i
113 me of the B
Thp scramble for Aes-t People haye :
conflict unending, 1 ic2! " Sti used that very phrase
Fisher delivered hjs t came (0 g heqq' foone could call the
fault of Germany remarls, but, of en years before Mr.
“attacked a sm

) \;r]ho. as is well kng?v\:‘rse, e was e
tion of her all and innocen ;
or AT s t cou i
Asquith’s ‘P]'-dgeq faith. For concly £
i Genesis of the Waro Sive evidence see Mr
appare T > .
ad read oo “nrlllg; written under the impressi
€n on the subject since ii:)cn gm{; ey
eclaration.

potent than the com.

¢ a i
subggt;l{\;;)dmg conflict between
an orderly and well

ain viola-

That every one of the Allies had set
in Egypt, Morocco, Tunis, Persia,
sidered relevant to the argument. Be

the example of Vi
and Korea was not
fore the war Mr.

‘ . i
¢ rumours of the influence of armament firms on public

policy, but there was no scandal in England.”

There was Mulliner, of course, in 1909,
Sf:andal a rumour has to be exposed,

England are confined to Fohn Bull.
the professionally educated, yet he couple
Semitism and Teutonophobia with disbe
and Capitalism as unsuitable for
confusing theories, lies, and racia
desire for freedom, and forgetting that t
education should be the developmen
Authority. He has a profound faith in party

‘““If a man says that h
the Tories and Labour Party, 0
Free Trade and Protection, we know a
ignorant of the alphabet of politics.”’

If the *‘ we ** refers to the politicians,
substituted for A B C, and ** ignoring
should say that such a man was probably
d:xscnmination even if the had not got
Economics, for it does not require much
the difference between parties in offi
Professions rather than of practice, and th
of foreign trade is entirely circumstantial. Of coursé,
is eulogised :

“ Through the War Savings Moveme
taught the value of thrift by the issue
reach of their savings, and bearing an

and exposur

s the cults 0
lief in vaccl
oses of education:

e has an open min
r as betwee

and ‘¢ abracada
» for ignorant,

of shares Wi
attractive raté

—

Attractive! Mr. Fisher uses the expression Capital for M
and confuses it with the reserves of pro
¢ « pure Interest is the market price of a
modity essential to industry,”’ but what this convenient ¢©

modity is we are not told. He asks:

“ Why should not the worlers band themselves £0
to employ capital ?

There is no reason that they should not, but there are
why they cannot: The chief
he refers to is useless without a clai

there is besides an elementary difference in f
ments between organic and inorganic matter, an
rﬁtlo of supply and demand of labour to the mean
change would need to be inverted to ma
possible. Ten men can’t use the same spoon simultaneo¥

G.

are that the kind 0
m to legal tenders

ke such employ’

Question Time.

D.EBATE ON CREDIT CONTROL.
Canadian House of Commons, March 4, 1925

On the Motion,

That, in the opini i i
pinion of this House, it is not i

?151 (tlher country at large that the privileg
of controlling financial credit should

corporations, be granted t0 P

Mr. F Sir Henry Drayton’s Speech—continued-
Dl’odu.(:tsor(li{eefi:afvcll1 y was it that wheat and other agrict
commodities? much more rapidly than any

Sir Henr ox 5

:nry Drayton: That : s 1
£ is one thing that is rea
ortunate. };\‘Tegt was affected more quicgkly than any ©
Bf Sdautict e transfer of wheat is so immediate, the
folt on up:};};{i r?\l;r so short, that in the past it alway$ i e
than anything moyelct s movement of inflation, qu!

: quicker than anythin
¢ else.
:Bota:i‘:tsrittll:gnsenfeﬁtl ot the u% CUl'eVe first;

. of the down-curve, if |
SO%IL:\SI anything, and, I think, first. Lo TRl
X L I pause again for an & 2
any hon. gentleman he n answer, Mr,

But unfortunately it als
It is more sens!

temerity to suggest there was
one to injﬁgguggvffr‘f?créer'll in _Canadagdid or could h@
;‘ourse, no one czin' shggestti‘f e e
11(:)(3. member did suggest it, his
< upon him as a fit ing
what hurts this count
of deflation is that very article,

Why did it go down?

Everyone knows that if 453
b thinking constituents WoU
Inmate for an asylum. e
an anything e

And it is com®
Its decline certal
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had nothi . .
thing, Xslgevt; d}?o with currency deflation, not a single times the other; it depends upon the year. Sometimes the
y hon. gentleman knows, the price of wheat | man who holds back his wheat makes a lot of mouney. This

rests, not upon an i
. 0 a H . . 3
credit, P any artificial basis, currency inflation or

States 1?;5 agyﬂt’lgng else that we have here, or that the
the Pul’cha’sinl:g gt the Mother Country has; it rests upon
urope on th power of the wheat-consuming countries of

of wheat on ihzngt}}:élrr}d and the amount of visible supply

Mr. Spen .
bankers phage;;, Would the hon. member explain how the

: thi : - :
mst-hlchoumry n nlgg":?zzd'? with bringing about deflation
., S Henr s )
item of delf{lalt)il;?;ytoyrll: Is there any doubt that the particular
other e name;\ hich hurts this country more than any
absolutely nothin y wheat, is something which we had
absolute:y noth{ngx to do with, and which our banks had
;‘POH the Purcl%ast'o do with, it being dependent entirely
v?/‘pomng fiations omg capacity and power of the wheat-
€at on the otherg the one hand, and the visible supply of
£ MF. Good s Will Again I pause for a question.
p(l)e fluctuationg int‘e hon. gentleman say whether or not
at‘iver’ of the count the volume of money, or purchasing
eeaSt detefminablélgs of E}lrope were not to some extent
OWI:efore affected th y.publlc policy in those countries, and
e theory ? e price of wheat here—according to his
ir ’
Man \in_}lers]gZ 'Praymﬂ : But,
eis t If he thinks the

, Mr. Speaker, the hon. gentle-
all kings Ol‘fymg to get som

matter over—and he is thought-
ewhere—that he has a choice of

Currenes things in
thingncelles*gOld zurrencEiggone; he has his. choice of stable
Wars oot I —inflated currencies, and everv-

a

Mr : e, for example, Spain at the end of the
Sir. Irvine . Why
and 1 Enry D

member 0.t
entlrely

€0 to Europe ?

rayton : W Cie

: Well, it is big enough for the moment,
rant (Mr. G at the invitation of the hon.
0 Germarol @ gold basi ood). He could go to Spain,
0 Swipany, without is after the war; or he could go
are \véerland or Hol any basis at all; or he could go
itio sre he min?tland’ each on the gold basis—I do not
M he woulg ﬁngot’hhe would find exactly the same
ing o d. fiok halt the particular kind of counters
Deople 1 Fight back iy g b, im at all. He would find
+ ,E“,"’Chasing ﬁat\%e last analysis to this: Have the
or‘smg power fr necessary ?—whether they get

fro st :
rom COmmoditriI;ngId itself, or from their own

thae c0NA of n . .
hat thep, ?Is,the deﬂati(?; the deploring by Sir Reginald
in ¢ g ave be policy in Great Britain indicate
E wag folla Country fOEHCa larger amount of purchasing
OWed there 1 L2Nadian products if the policy
wnly to = | raytonr i k[lad not been followed ? e
deq s poasn‘ "\ﬁnite]y' think that to some extent, cer-
flation Sible that G“f.reﬂter extent than we could arrest
O not knoifthBr itain might have arrested the
& : Through t}?W far they could have done so.
I\&r Henry 5 e Government or through the
r S ra

. yton: -
Sir Hpencel‘: Wh Entirely through the Government.

e
ol .unry Draytony; (;Cf’uld We not do the same?

P th . 2
the 100 the € Blue Boojea s hon. friend will take the trouble

ks !
el n. geni] commoditietso St(fe the influence our trade would
to y‘On o g han that G earing in mind my answer to
my % that O larger el eat Britain could have arrested
Ui Nswey - oy, Quite nt than we could—but not abso-

e m 1
Q"hsg to thinge 'S Wholepgf.s‘ble_—he will see the reason of
Cmpainer of Mr, Spe k‘“g is relative. But I am in-
Very hked AW ma eri'la er, that if you have as large a
Up 5 2rd fopon a Po]icd S as the United States, absolutely

My, Srtificiy Ty other cor Jeflation, it would' have been
Siy Gooq; andarq jn thery in the world to have kept
tioy Hen, 3s anyhyg same raw commodity.

haye When *}, 2Fayton . dy denied that?

ite & b t Ah

: lfelf mzn iisked me \\’zhbe‘:ﬁ the hon. gentleman’s ques-

lap ; USt aff buy myeh er Great Britain wculd not
One of ﬂ?el :hat pmpo‘s‘;g:ﬁ‘lf slhe had not deflated, of

ea 'on. iy i

wi e I\(/};eat Brsi‘t)zrxliiwhy 1t ‘VOuldpglaxvteot‘)jée;oel;;?:erfxg;lit

lthk{olF‘."ans-' Vans) to have done it. Now, the hor?

ding o+ Does 1, ¢ a question ? ' '

e h
edi On. gentleman i
: an ’
Sir tfor ! vith y tl}e beils o imply .tha.t the
he wan € price of ere to the farmers has
“ e of cregipy Wheat by forcing it on the
- Myeton: [ :
3 W i
]Ol(llng b'lccain be Sai(als going on to that in a few
=  raiss an ann AS to the wisdom on the one
Nee, \Or;ln.: our ml'iall. Production, such as wheat
Ctimeg onq‘\Et or, on the other. of sell-

€ me G
ethod is successful, some-

year he would have done so. Sometimes the man who sells
his wheat without delay, taking into consideration his carry-
ing costs and all that sort of thing, gets the advantage.

Mr. Evans: The hon. gentleman has not got my question.
Through the want of credit the grower has been forced to
put his wheat on the market, and thereby the price has been
lowered.

Sir Henry Drayton: Well, Mr. Speaker, I do not think
that the grower loses so much in that way as by the fact
that he is not able to reap the benefit of a better price in case
the market goes up later on. 1 think that really is the
point. But after all the great thing in connection with the
movement of grain is the ability to finance it properly, and
I am going to say something to hon. members upon that
score in connection with inflation.  That is, inflation of
currency which has taken place in .this country, having that
very aim and object and end in view. 1t is something in
ease of some of the arguments of the hon. member for
Centre Winnipeg. We have had in_Canada what was In
effect currency based upon a commodity, not on gold at all,
just for the purpose of moving the western grain crop. At
one time advances were made—] am speaking now from
memory—of as high as $128,000,000. That was under the
Finance Act in 1914; and it was just for the purpose of
erabling the farmers’ grain to be properly and economically
financed and taken over to the British market.

Mr. Spencer : Did I understand the hon. member to say
that the British Government, but not the British banks,

could have stopped inflation? 2
Sir Henry Drayton: I did not say they could have; I said
they could have a little more than we could:
Mr. Spencer : Why could not the Canadian Government

exercise the same right?
Sir Henry Drayton: I thought I had apswered that, but

I will answer it again for my hon. friend’s benefit, bglclausg

I am sure he wants to know. The hon. member Wi se

i iv : f say, 5 per cent.
t if any given country has control_of, 5

:)réaa certaiﬁ gommodity, it would be dlﬁ}cult for t.h.a’t ciougxt.ry
to stabilise the price of that gommodxty. Lthmk; t(‘ ry
my hon. friend’s judgment with me fo that pont o
: f the visible suppil

another country !'\eld, say, 25 per cent. O e B
of that commuodity, then that coun_t;gr. “’%hat e

abilise the pri
uch more able to stabxltse t = 5
glce I made as between Canada and Great Britain

i uld
not think Great Britain could have done 1_t, ?&xt slhf; nc10not
have done it to @ greater extent than we Lou'he'th(-r L
giving the exact proportion; do not say W
question of 5 to 25 or not.

3 . : f degree. .
Mr. Good : It is a question ‘})wn. gmembel‘ has the point

i enry Drayton: The he ] L
exﬁi:‘;ly};l it );s cnt%]rely a question of dtf'%}ee'thelfp r);(c):. 0
enough of anything you can always stabilise O

Mr. Millar: I do not think we have 4 V\;iilflfgut Ll
the question that has been asked twice- S ation, di ithe
ing whether it had the effect of deﬂat(llon'as I ber with-
Government of which my hon. frien \;07
draw any money from cxrcu!atxon in 19ht 'I ey b d

Sir Henry Drayton: Again, 1 thoug L e e
the situation was. e took no actlolndo At ieve o5
withdrawing money at any time, anld Jo neeit do so:
Government has ever done so O cml!1 > gre};‘ e an will see
circulation is out, it is out; but the hon. e the exces 3
that there is 2 string on t 2 :
(i cotr}:l: Swil)lst;(lze of [\xvhich ore interest at 5 per cent.
as the banks can B ite
o mgknfe:f T}fe Tno::gy ol?eco;nes idl(ta “{)iztxlclkﬂt‘ﬁf:

i he extent of 5 PET cent., :
and they are peqahs?d to t e 3 aber.

R goes’. -Sjlﬁs(t) fc(i(:cxl':l’y own information, may l say thzlxt

M e ?t‘was made to me the other day—TI give it only
iy Staée“:gl me—that at that time the Govqrnment OE?F&\
als “tlf'{ln(;cs the option of increasing thelr capital or olﬁ \:1 b;
f:l:-(:lwi‘ng their amounts in circulation. Can tha

answered? o S ; ave
Sir Henry Drayton: Very easily; it is the first T h
heard of it. as made to meé

Mr. Brown: T hat is the statement e,
gjr Henry Drayton: Many strang,te

This is the first time 1 have heard it.
Mr. Brown: That is gatisfactory: 3
;\tr six o’clock the House :1dj0umed, without question

being put pursuant to rule. 3

i (The End.)
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LETTERS TO THE EDITOR.

THE BRITISH INSTITUTE OF PHILOSOPHICAL
STUDIES.

Sir,—I cannot help thinking that the sarcasm of “P. Q.”
on the subject of the British Institute of Philosophical
Studies is a little cheap. It is very likely true that most
of “the financial and industrial magnates, profiteers, and
dunderheads who lend the support of their names and their
cheque-books have no faith in philosophical study as the
way of salvation.” These people are not really philosophs,
but philocrats, and philodoles. = But neither the Council
of the Society nor the public is exclusively composed of
financial and industrial magnates and profiteers, and though
most of us are, if we could only realise it, dunderheads,
some of us do have faith in the usefulness of a search for
wisdom.

. The Institution is going to hold forth to the public ; that
Is, 1t is not only going to study but to teach, and it is up ta
all who believe in searching for truth to use their best en-
deavours to prevent those from teaching who do not know,
and I think the best way to do this is for all who can afford

a guinea a year to join the -Society and vote against the
sciolists.

~ THE POST OFFICE AND NOTE ISSUE,
Sir,—The conclusion 1 have come to from such study as
I have been able to give to the Douglas scheme (which,
however, I do not pretend to understand thoroughly), is that
_the existing banks will never willingly adopt it, because
it would reduce the financiers’ power, which is just the
very thing they want to keep. I want to know whether

there is any reason why the Post Office Savings Bank should
not he reorganised a :

nd extended so as to be a lending
15331111]( on the Douglas principle, printing its own notes in
€A quantities as Parliament should see fit to authorise.

e SIMPLE SIMON.
eemng that the banks’ power is superi

S ior to that of th
overnment, you cannot : c

3 do anythi itl
against the formers’ “'i”.—ED.]} ing with the Post Office

PUBLIC MEETING

CANNON STREET HOTEL, E.C.4

ON
WEDNESDAY, JUNE 3rd, 1925
At 1.15 p.m.

MAJOR DOUGLAS

WILL SPEAK ON

“The Conflict between Finance and Scientific

Industry.”

Admission by ticket—pri i
lissic price 2/6. Tickets can be had
application to Mr, W. A. WILLOX, c/o THE NE\:'aA(?;
70, High Holborn, W,C.1. ,

ECONOMIC ln{dESEARCH COUNCIL

ONTHLY

BROADSHEET

Contains
2 survey in > .
o the e the briefest form, and without comment,

s el cunmépfortant current financial facts and
st e hl_’OI_‘n a wide variety of sources and
ol' exhibit the reactions of Finance on

" olitics, Commerce and social life.
H;’n;ti?'agandplsf Caln afford to he without it.
A Yl “e. Trice 21d. monthly. includine postage
nnual subscription ; 2/6 pos ) iy

: t free. Quantities :
per dozen, post free,

—_—

“pply, The Secretary, ECONOMIC RES
33 ELM TREE ROAD, LONDOR Wy o0 PNCIL:

SPECIMEN COPY SENT ON RECE]

PT OF POST-CARD.

CREDIT RESEARCH LIBRARY

REPORT OF THE CUNLIFFE COMMITTEE.

This Report should be in the hands of every
speaker and writer on the New Economics. It
describes the working of the Gold Standard
before the war. ' Every paragraph contains in-
formation of the highest propaganda value.

POST FREE, 6id.

Through Consumption to Prosperity. An Outline
oi Major Douglas’s Credit Proposals. Reprinted,
with additions, from the “New Age” of October 16th,
1924, Written specially to serve as an introduction to
the study of the New Economic Theory. Gives 2
clear account of its distinguishing features, with just
sufficient argument to establish a prima jacie case for
further investigation. 16 pp. Price 2d. (postage 4d.)-
Prices for quantities, including carriage, 6—1/-i
10—1/6 ; 50—6/9 ; 100—11/3 ; 500—50/-.

Socialist “ First-Aid” for Private Enterpr1§6%
A reprint of the “Notes” in the ‘“New Age'' ©
April 17th, A critical examination of the LL.P.S
‘ Nationalisation” policy from the ‘ Social .Crcdlt']
point of view. A useful pamphlet to distribute 1! r
Labour and other reformist circles.

The Monetary Catalyst—Need Scientific Discovery
Entail Poverity? A reprint of the “Notes in

the “ New Age” of June 5th. Written with the spe?é;
object of attracting the attention of business, technt
and scientific men,

Both pamphlets are the same dimensions as t:};
“New Age” pages, and will fold Convcm@?:ap
and neatiy for posting in an ordinary fools o
envelope,  Single copies will go for 4d. posta{,e-
as “printed malter,” if the envelope is unsed s
The price of each is 1d. (postage 1d.). L*‘g"‘f 3
quantities : 10—10d. ; 25—2s. ; 50—3s. Jd. !
100—7s.—all inclusive of postage.

“The Community’s Credit.” ||

A reasoned consideration of the theoretical
content and practical implications of the
DOUGLAS CREDIT PROPOSALS.

By C. MARSHALL HATTERSLEY, M.A., LL:

Crown 8vo, 165 pp. Price 5/- Nett (Postage 2d.)

Catalogue of other books and
pamphlets free on application

CREDIT RESEARCH LIBRARY, 70, High Holbof™
__—_—_/_/

Ww.C.1
__./

1
Cheques and Postal Orders should be crossed ¢
made payable to “ THE NEW AGE PRESS.”

S (4
All  communications should be d@Zd’ 352-‘ 1
Manager, THE NEW AGE, 70, High Holborn, W

: 1! |
“Letters to the Editor” should arrive #0? la
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for publication in the following week’s issue.
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