
AcN. 

I \3Gg 
~022 

SERVANTS OF INDIA SOCIETY'S LIBRARY 
PUNE 411004 

FOR INTERNAL CIRCULATION 
To be returned on or before the la8t date stamped 1I.low. 

MA 198' 
'lO t.A"f{ 1984 

... 9 MAY 2001 

GOkhaJe wtitu!:e of PolWCII 

~ECQllOmi(2J, Poona 4. 



Dhonanjayano Godgil Librory 

1111 ~n~111 mil wllm 
G1PE-PUNE-O 11368 

THE CLASH Oll' 

PROGRESS ~NJ? SECURITY 



~ 
.... . . 

. .. . 
.~. 

\ , 
MACMILLAN '.AND CO., LnnTm 

LOlfDOR -"BO~'I" ~~. 1(Al)BAl! 

.JIB9IOUBlfK 

THE MACMILLAN COMPANY' 
RBW TOBK· BOB'lOR • CHICAGO 

, • DALLU • A'1'r.D'1'..t. • B&N 'a:u'ma:ca 
" THE MACMILLAN COMPANY 

OF CANADA,.LII4ITED 
'l'OBOIU'O 



rHE CLASH OF 
PHOGRESS A~DSECURITY 

BY 

ALLAN. G. B. FISHER 
• - n.ORsso. OP EOOROJllOB • . 
~ TKI lJIQVmUiITY or o'r.t.GO 

. MACMILLAN AND CO., LIMITED 
ST. MARTIN'S S.TREET, LONDON 

1935 



COPYBIGHT 

pnlN'l'BD IN QUAT BRI'I'AIK 

BY B. a- R. CLARB', LlKI'l'I.,. 8DllfBUROB 



PREFACE 

THE germ of the ideas which are defended in this book 
first developed in the author's mind in the atmosphere 
of intellectual discomfort created by the attempt to 
reconcile with the teachings of elementary economic 
science the view, at one time so common in Australia 
and New Zealand as to be practically universal, that 
any policy of sound economic development in "new" 
countries must provide for an indefinite expansion of 
rural population engaged in agricultural and pastoral 
work. This widely held view appeared to be so much 
at variance with what might reasonably be expected 
in a world where the ra~ of population growth was 
slowing down at the same time as the efficiency of 
production of foodstuffs and raw materials was rapidly 
increasing, that a brief attack on the whole position, 
under the title "The Bogey of the Urban Drift", was 
written in September 1926 for the New Zealand High
way, now unhappily defunct but at that time the 
journal of the Workers' Educational Association in 
New Zealand: "Instead of deploring the urban drift, 
we ought to rejoice at the evidence which it affords 
that the primary necessities of the whole population 
can be supplied by a steadily diminishing proportion 
of the people". The same thesis was developed in 
greater detail in an article on "The Drift to the Towns", 
published in November 1929 in the Ecoriomic Reoord, 
the journal of the Economic Society of Australia and 
New Zealand: "An increase in the number of farmers 
is not a suitable method for improving the economic 
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position of those who are already farmers. . . . .As a 
community grew in wealth the proportion of farming 
to total population would steadily djrnjnjsU •••. To 
complain about the world-wide drift to the towns is to 
complain that the world as a whole is growing richer." 

During the year 1931 I had an opportunity to make 
a study of the changes in relative mcomes paid for 
different kinds of work in recent years, and it became 
clear that the problem which had originally presented 
itself as one of the relative rates of growth of rural and 
urban population was in fact much wider in its scope 
and significance. Improvements in the capacity for 
wealth-production, and in' particular in education 
standards, were likely not only to stimulate a relatively 
rapid growth of urban population, but,also a diminu
tion of the customary differentials between the wages 
paid for skilled and unskilled labour. This point was 
elaborated in the International LabO'l./H" Review in June 
1932, in an article on "Education and Relative Wage 
Rates". 

During recent years most economists, whatever 
their reading habits may have been in the past, have 
felt it necessary to pay increasing attention to the 
work of 'Biihm-Bawerk. His refusal to include in his 
theory of capital any consideration of what would 
happen if in the future men turned to types of con
sumption different from those which had been custom
ary in the past (a change which was obviously certain 
to occur if standards of production were improved), 
strengthened the impression which had been growing 
in my mind, that it was impossible to reach sound 
judgments on matters of practical policy unless we 
thought constantly in terms of the changes in the 
structure of production, in the distribution of labour 
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and capital which were dema.nded by improvements in 
the general efficiency of production. Reflection upon 
this theme led to my writirig an article on "Capital 
and the Growth of Knowledge" which appeared in the 
Eoonomic Journal in September 1933; and the present 
work is an attempt to expound in a more systematic 
way the general problems which inevitably develop 
in any formulation of a. concrete picture of the im
plications of material progress for the structure and 
organisation of industry as a whole. 

Any reader who is familiar with the work of the late 
Professor Cannan will readily appreciate the extent of 
my debt to his teaching. It was he who first convinced 
me that the study of economic theory was something 
more than a mere intellectual toy, combining as he did 
a sturdy realistic common-sense with a profound under
standing of the foundations of thought in economic 
science. It has not infrequently happened that, when 
I had imagined that I had in my own thinking come 
upon some neat or novel point, I have discovered that 
the same point had already been made by the late 
Professor Cannan in a sentence or paragraph which I 
had already read, but whose source I had forgotten .. 

Many points in this book have been discussed from 
time to time with ,friends in Australia and New 
Zealand, to whom lowe a good deal both by way of 
positive criticism or advice and also through the assist
ance which they sometimes unconsciously gave me in 
revealing the misunderstandings and errors which are 
the most serious barriers in checking the acceptance of 
sound doctrine. My greatest debt is to Mr C. V. Janes, 
who was my colleague during 1934 in the Economic 
Department of the Bank of New South Wales in 
Sydney, and who subjected the whole of my manu-
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script to a careful, detailed criticism which enabled me 
to improve my work in many important respects. I 
have also to thank Mr H. D. Dickinson, of the Uni
versity of Leeds, and Professor R. C. Mills, of the 
University of Sydney, who have read my manuscript 
and offered useful criticisms. Readers of the book are 
especially indebted to my wife, without whose per
sistent and tactful criticism my obscurities and harsh
nesses of style would have been still more numerous 
than they are. 

UMVBRSITY 0:1' OrA.GO, DuJrllDIlI' 

Mag 16,1936 

ATJ,AN G. B. FISHER 



CONTENTS 
PREFACE • 

CHAPTER I 
INTRODUCTION 

Progress Qr stability as ends of economio policy. 
Change. 
Cha.nges in taste and ohanges in produotive technique. 
uBaJ.a.noed" produotion. 

CHAPTER II 

MATERIAL PROGRESS AND CHANGES IN THE DEMAND FOR 

1 

GoODS 13 

Organic relation of produotion to oonsumption. 
Causae of ma.terial progre&B. 
Organisation of production without paying attention to demand. 
Sta.tistios of expenditure. 
Application of Engel'. LaWi to organisation of production. 
Primary produotion. . 
Seoond&ry produotion . 

......-tertiary" production. 
OOOUpatiOnal8t&tiBtica. 
Development of luxury trod ... 
The problem of tranafening resource.. 
The education of demand. 
Natural and huma.n reBourcea. 
Aaymmetrical ohanges in production organiBation. 
Wha.t should have been done with wasted saviDga 7 
Limitations of lIa new apirit". . ~ 
Meoha.nical and organio analogiea. 

CHAPTER III 

RESISTANCES TO CHANGES OF OCCUPATION AND TO CHANGES 
IN THE CHARACTER OF INVESTHBN"l 44 

(I) Agriculture, 
ill_ion. 0' ruiMnu '" OMfI(/8 

Book to the land .. a remedy for unemployment. 
ix 



X THE CLASH OF PROGRESS AND SECURITY 

Self.contained agrioultural communitiee. 
The importance of "euential" produots. 

(ii) J\lanufactures and Tariff" 
Ja.paDea8oompetition. 
Conditions for the openiIJg·up of new markets . 

...(ill) Profeosional work and "tertiary" product: 
Importance of education. 
InOuenoe of education on rela.tive wage rates. 
ReatriotioD of entry into professions. . 
Etlorts to concentrate adjustment on other countriee. 

(iv) Depre88ed indWitries---a metaphorical confusion: 
Prejudice againat the employment of women. 
Industrial change fu. & capitalist organisation .. 

(v) The price and profit mechanism. 

CHAPTER IV 

MATERIAL PROGRESS AND INDIVIDUAL LOSSES 

Willcapitaliste deliberately refuse profitable inveetmentel 
The risk of loss for individuals. 
Risks of new enterpriBes and writing down of old. 
Workers and capitaw.t8. 
Loaaea for people with privileged positions. 
Competition leading to war. 
Absolute and relative lOI8e8. 
Loasea inflioted by reaiatance to change. 
The theory of repercussion. 
Relative over-produotion and general depre8l!liOD. 
A theory of investment error. 
The burden of debt. 
Bagehot'. acoount of repercussions. 
InadeqU6()y of purchasing-power treatment_ 
Reperouseions of proaperity. 
Elastioity of oonaum.ers' demand in terms of effort. 
Application to a. primitive society. ..' 
Time.lag in e'penditure of releaaed purOhaoing.power. 
Delay in adaptation of la.bour a.nd capital. 
Individual a.nd Socia.! Coate of Cha.nge. 
Applioation to tratl8port. 
Obsolescenoe aa 8. oheok to adoption of new methods. 
Monopolies and new methods of produotion. 

CHAPTER V 

80 

THE TRANSFER PROBLEM: SOME GENBRAL CONSIDERATIONS 112 

Phyoioal inability to obange. 
Mitigationo! dilIioulti .. tbrough: 



CONTENTS 

(1) Gradualneea of diversion. 
(2) Totem-dance transl.... . 

Attempts to avoid change by iDoreooUIg _ 
Compulsory n!tiremon~ and raiaiDg ~he ""hool age. 
Sh_ working hoUDI. 
Attempts to avoid change by redistributing inoome. 
In.vi~bility of _ .... 
TransI ... n_~ted by _ poliey. 
Material progress in a. aelf-oontained economy. 
Analyai.o of rechnological noemployment. 
Purohaeing po ..... and productive po ....... 
Realistic atudies of labour transfers. 
General over-produotion. 
Relative importance of capital at different stags of produotion. 
llOhm·Bawerk'. theory, 

CHAPTER VI 

CONDITIONS DETElUIINlNG TIlE lNTBNsITY or RESISTANCE 

PO'" 

TO CluNGB • , • 142 

Desire for individual security. 
Changes in a.verage temperament of mvestor.. 
E. L. SuU~h'. theory. 
GeneraliofluODceo o.f!lICtiog the scopo of ohaag. and the inWloity 

of resistance. 
(i) General level of weolth. 

Value a~~hed by weolthy pocple to IIOC1Il'ity. 
A.oarohy of demand. 
Economio a.nd toohnioal problems of produotion. 
Signifioanae of random errors in investment. 
Interpretation of scarcity. 
Relative and absolute efficiency. 

(il) Rapidity of improvementll. 
(iii) E1aeticity of demand for old produots. 
(iv) Elaaticity of demand fOD'DBW produots. 
tv) Simultaneity of improvements. 
(vi) Bato of popula~ion growth. 

(vii) Looation of na.turaJ. faoiliti8l. 
(viii) General price movem.enta. 

CHAPTERVll 

TIm SlGNIPlCANCB 011 GBNBRAL PRICE MOVEMBNTS 165 

Dialooations oa1l88d by 1ID8table ourrency. 
Inoreaaed efficienoy and falling pricea. 
7'he caee for • little inflation. 



xii THE CLASH OF PROGRESS AND SECURITY 

Practical teetI!l of stability. 
(1) Stable money inoomee-

(II) International complicatioDi. 
(b) Chang8ll in relative money inoomeIJ. 

(2) Stable profits. 
(3) Stable security pri .... 

Disappointing reaulte of exohange depreciation. 
The purohaaing-power puzzle. 

CHAPTER VIII 

INSTITUTIONAL INFLUENCES CHECKING TRANSFERS 

Difficulty of identifying industries whioh should be expanded. 
DiBoovery of entirely Dew fields of investment. 
Teat offered by anticipating expenditure from rising income&. 
Teat of profit. 
Absence of reliable statistical information. 
Interpretation of risk and waeUng assets. etc. 
Profit on turnover. 
Distinotion between industries and industrial units. 
Ta.n.tion polioy and speculative investment. 
Organisation of the capital markets. 
Investment truate. 
Rigidity of wage structure. 
Rigidity of interest rates. 
TarilJ polioy. 

CHAPTER IX 

MAINTENANCE OF APPROPRIATE PROPORTIONS BETWEEN 

CONSUlIERS' GOODS AND VARIOUS TYPES OF PRo-

180 

DUCERS' GOODS 197 

J. A. Hobsoo's theory of under.consumption. 
Hayek's theory .. 
Pigou's "far-reaching economio diaharmony", 

CHAPTER X 

SOME PRACTICAL SUGGBSTIONS 

Th.limits of oredit policy. 
aheaka on land settlement. 
Migration trends. 
Can oapita1iam readjua$ itee1f! 

204 



CONTENTS 

Pore liberalism. 
Devices for stabilising oapitaJism. 

(I) Insurance against risk of capit&lloss. 
(2) O.-ganisatiOD of intermediate oredit. 

Prejudioe in fa.vour of business Secrecya 
(3) Stabilisation of domand for "tertiary" products by State 

action. 
Advertising. 
Institutional pzoviaiOD of knowledge. 

P1anniDg. 
SooiaJism. 
The oepita1iate' reepoDBibility. 

CHAPTER XI 

A Clu.LI.J:NGE TO CAPITALISJoI 

INDEX 

xiii 
PAGB 

223 

231 



INDEX 
• 

Agrioulture, 47 tJ aeq.; bnprovements 
in, 49 • 

Akerman. J., 3 n. 
A1heine, R., 218 
Auckland Boys' Employment Com. 

mittee,52 
Australiau polioy dw;iDg the de-

preesion, 81 n. 
Australiau Tarill Report, 45 

Babbage, 135, 150 
Bagebot, W., 96·7 
"Balanced" produotion, 11 
Basio industries, 35 
Belgium. statistics of expenditure 

;"'20 
;Benham. F. C., 211 n. 
Black, John D., 51 
Bohm·Bawerk's theory of capital. 

vi, 138 
Bonoiati&n, M .. 107 n .. 132, 135 
Bowley, A. L., 37 

·'mvestmen.... .I..li WlDUry of eco
nomic. 8, 11 

Changes: in consumers' demand. 9i 
in efficiency of production, 10 

Charterhouee Industrial Develop· 
mantOo.,215 

Chase, Stuart, 63 
Chin&, 16; statistics of expenditure 

,in, 21 
ClaY. H.t 134, 188. 191 
Coetse, W. B., 189 n. 
Colwyn,Committee, 187 
Communism. 224; and irurt&bility of 

demand. 226; the only effective 
answer to, 2.29 

Compulsory retirement, 120 
Consumers' a.nd producem' goods. 

ma.intena.noe of a.ppropriate pro-
POrtiOIlB between, 197 

Copeland, M. A., 107 
Credit for Indnetriee, Ltd., 215 
Credit polioy limifAl, 204 

Cannan. E., vii. 2. 16, 94, 131 n. Dampier, Sir W. C., 214 n. 
Capital, ohanges in reIa.tive import- Defeatiam, 54 

&nee of. 138 Defence services, 63 
Capit&l market, 189, 214; organia&-. Dela.isi. F .• 218n. 

tion'"of. 160 Demand. inBtability of, in a. wealthy 
Capita1iam: a ohallenge to. 223; and society. 144 

progreea. 225 Depreaaed industries, 72 
Capita.llat economy, rules of. 182 Dickinson, H. D., viii 
C&rlshers Fonodation, 221 Drift to the towns, 47 
Ca.megie Founda.tion, 221 Durbin, E. F ~ M., 92, 202 
Carr·Saunde1'8, A. M., 51, 68 Education. 66j 88 a field for invest-
Cassel, G., 140, 209; his theory of the ment, 67; eooDomiea in. 89.90 

trade oyole, 93 Educational polioy and meteriol 
Central Bank. function of. in rela.tion progreee. 67 . 

to capital market, 217 Ef!.icienoy, a.bsolute and relative. 148 
Chadwick, Sir R. Burton, 60 n. Elliot, W.o 42~ 46 
Chamberlain, Lo, and Ha.y, W, M., Engeralawa of oonsumption, 18. 22; 

162 a.pplied to successive 8ta.geB of a 
Change: individual and social costa progressive economy, 23 

of, 106; neoeasity for oontinuoUB, Easential tbiDgs, economic signifi.-
of work. and of oha.racter of . canoe of the production of, 65 

231 



232 THE CLAsH OF PROGRESS m SECURITY 

Enlen~ F .• 206 
ExclIange depreciatioD in Aostralia. 

and New ZeaJand. 177 
~diture: of COIlBUDler8, OOD" 

bection between and distribution 
of employment, 16j etatiatice of. 
19-21;' vari&tiODS in ~rates ·of 
:increase in. aD dift'erent kindl of 

, goodB, 23, .,: 
E~t, riaki of; ~" ~ '" 

FalliJJs priCes; WI_ of: on cOn· 
. BUmers. 168; op. ~uoers, 168 

FiBoher, L., 159 
Fixed,. interest - beariDg l8Curitiea, 
gro~g popul&rity of. 161 

Fran.., .tatisti .. of e.penditure in, 
20 ' 

Frisch, R.. 91 D. 

Gas Indnstty. elIects of. OD OlDlfpy. 
ment of ohimney-sweepa. SS.o.." • 

Goo_ D. Lloyd, ~ 
Germany •• tatisti.. of expenditure 

in,19 
GibIiD, L. F .• 91 n. 
Giebome, F., 16 
Goldsmith, 27 
Great Britain. growth of tertiary 

production in. 30 
Gregory, T. E., 29, 128 Jil't ~35 

Haneen, A" 104 D., 133 n., 16711., 
170 n., l88, 209 . 

Hanod, R. F .• 17'D. 
H.yek, F. von. 199 '" ""," • 
Hick&, J. R., 122 b. .~ 
Hirst, F. W .• 162 . 
Bobson, J. A" 198 
Hodson, H. V., 102 D.o, 137 D. 
Hop,kiuo, Sir F. G •• 31 

Importa and nnemployment, '5 
Income red.i.ltribUtiOD, etIeot of, OD 

transfer problem, 125 • 
Individual indutrieo, efleoto of 

clIangeo in. OD indnatry:ln genom!, 
92 .. 

Ineq u.lity of inoome, otJeobl of 
education upon. 66 

,Infla.tion: and defta.tiOD, 166i •• 
1ubrioant to facilitatA> _ of 
labour and oapital. 172 

IutitutiOnaJ inflUeDC!efJ checking -era, 180 
InBUrallDe of capital. 218 
Interest rate, tendency of, to fall, 

195 
IntermildiatA> credit. 21' 
InventiOIU!J. effect of risks of obsolel
• oence on attitude to, 110 
Inv..,tDlont om>rB: and debt burdens, 

• 93, theory of,,93 
Investment Trusts, 1M, 191 

Janes, C. V., vii 
Japanese comPeti~oD. 57; indUs· 

trjaIis&tion, 60; was.., 59 .. . 
Kahn, R. F .• 91 D. 

Keynes. J. M •• 91 D •• 17. D. 
Knowledge 88 cause of material 

progreaa, 15 

Land settlemont, te. 205 
LawreDoe, Pethick, 132. 172 
Lederer. Emil, M 
Legal profeosion. 69 
Leisure, 36; increase of. and the 

avoidance of transfers, 120-
Libor&llndustrial Enquiry. 51 
Libelalinn, economic, 209 
Looses, moterial progreso and, in· 

dividual, 80 '" "". 
Lovedey. A.. I" 

• · Macartney, C. A" 122 D. 
Machlup, F., 177 D. 
Macmjllan Committee, 190, 214. 

"'UtI-
ltIa.rah&lI. A .• 1. 41 
Mutin. P. W., 205 D. 
lIIedioal profeoaion. 69. 70 
l\IjgratiOD. 206, oheclu on, 156 
Milla, R. C .• viii 
III..." Sir Thomaa, 2S 

NeW' marketa, 60 
"New epirit" in industry, limitatiOJll 

,of. 41 
Now ZeaJand. limitation of enrol· 

ment of medioal otndonto. in, 69 

Organio &nalogy. in&dequaoy or. for 
a progreuin economy. ,. 

OTeI'-oapitaJiea,tion, o&uee of. 40 



'INDEX 233 
Over~produOtion, 7'; absolute and 

rela.tive. 92, 136 
Over~_viDg, 198 

Resouroea, natural and human, 38 
Rioa.rd.Q, D., 171 D. 

Ricbha-men in Chinkiang. 85 
,Rigidity: of inteiest oharges. 194; 

Penon&I oervi .... 64 . . of _. 193 • ' 
Pigou. A. C., 10, 78 n., 91 Do, 94:. Riak. variations in degree of. 82 , 

99, 106. 111, 118 D •• 185 n.; 2D3 D.; Robbin&. L., 5 n., 155 D., 177 D.;' 
hia theory of the trade oyole"95 198 n., :lOl, 209 D., 211 D.~ • 

Planning, 223 ..', Robed.son, D. H.. 91 n .• 99, 168, 
Poetry and philosophy. economio I'D, 172. 175 . 

Bignifioance of. 31 '. Rookefell8'r Foundation. 22.1 
Population growth, eftects of oh&nges RwIseII, Sir John, 113. 152 n • 

.... 155 • RIlS8ia, 65 
"Poverty aDd plenty". 12, 33 
Pri .. and profit meohanism, 75 ' 
Prioe-levhl movements, 165 
Pri .... olianges in general level 0/.158 
Primary &1ld .... ndary industri ... 

nlation between, 39 
Primary production. 26 
Privilesed positiona, threats to, doe 

to material pro~ 87 
• Pririlegeo •• ooial, desire to _ 

89 
Production: economio and technical 

problems of, 146; rates of change 
• in technique of, 160 '. 
Profeaaions, 52. 63, 88; ba.rriers to 

entry into. 65 . 
Profit motive, 'effect of ignoring the. 

94 
Profitable inveotmenta, 1e.il1ll'O of 

oapitolista to undertake, 81 
ProQ,t8 on capital investment. inter· 

pretation of. 182 ~ 
Progress: eoonomio. 1; ohanges 

oonaequential upon. 7; conflict 
between, and desire for stability, 
.6; ma.terial, 13j unreasona.bleneaa 
of & ... mptiog to oheak, 3 , 

P1lJ'Chasing power: delay in transfer 
of released, 101; limits of. 62; 
ultima.te source of. 178 

Rapidity of Oha.Dges in productive 
technique. effecta of, 149 

uRe-a.djuatment",12 
Reperc1188ions: Bagehot'& theory of,. 

96; of depression, 100; of prosper
ity. 98; theory of, 91; theory of, 
a.nd cre<ij.t policy, 10& 

ReI!Iista.noe to' oha.nge: capitalists'.' 
86, 225; oonditioDII determining 
intenaity of. 142; labourers', 86 

Salter, Sir Arth;u.,<169 ' 
Sca.ro.ity. re&1.ignilioan .. of, 1~7 
School age; eftects of ra.ioing. 121 
Scientific resea.rch: eooDOmiO signifi. 

cance of. 33; empToyment in, 33 
Secondary production, 26 
Scoreoy in bnein .... 182 
Security, general attitude towards, 

151\. 
Self-sUffioienoy, 50; and transfers, 

113 
SIioh .... S., 226 
Smith, Adam, 28, 48. 63 

. Smith. E. L .• <lom"!",, Sloe"" as Long 
IntJe8~, 163 n. 

Souter, R. W 0, 2 n., 6, 8 D., 11 n., 
212n. 

Speoi.li .... Bkill. 117 
Sprague, O. W. M., 8 D., 38, 85 D., 

153! 
Stability: individual. 6; of mODey 

incomes, 173j' of pronta, 1 '15j of 
·security-price index~Dumber. 176 

Stable p~ce-levellJ, 167 
Stamp, Sir Josiah, 26, 94. 108 D • 

Standards of living. importance 
attached. to oustomary. 70 

Stationary State, 2 
Strakoeoh, Sir Hemy. 39. 140 
Symmetry. impossibility of. in struo-

ture of produotion, 39 

"I'no, L. K., 16 
TariJ!e, 56 196 
TuatiOD ~licy and investment of 

capital, 186 .. 
Technological unemployment. 44, 

64. 128 ,10",. ' 
Tertiary production, 28, 63; develop· 

ment of, as a means of diminishing 



"1l34 THE, CLASH Oli' :PROGRESS AND SECURITY 

UD8JIlployment;, 31; gt'tIwth of, . UnatBblo m~oy, e1feota of,. on 
ecdnomic importance' of. 30; necea.- organisation of prodUction, 166 

. sity for rapid develop~nt of, 
32 

Tertiary produota, State provision of, 
221 

Transfer problem, effect of income 
redistribution on, 125 

Transfer problems, 49. 112"d Bet]. 
Transfers: difficulties of, 117; hii

torical examples of, 116; indirect, 
118, inevitability of, 113, of labour 
and capital. 32; "through the 
diversion of strea.ImI of new la"hour 
and new capital, 118 

Trall8port polioy, 109 o. 

Unemployment: exparwOD of agri
culture &8 a remedy for, 46, 52; 
the only utiafactory mfl69 for 
dimimsbfog 79 

United. Kingdom, ltatistics of ex
f.enditure in, 20 

United States, growth of tertia<y 
production in, 30; price-level 
polioy in: 180; atatistioa .of ex ... 

'penditure in, 19 . 

VaIk, W:L., 91 n. ' 
Variety_ aati8fp.otion of demand for, 

22, 
Vested' interee:ta, -protection 0'. by 

~pitalis!B. 82. 87 

Walker. E. Rt. 91 n., 19S·D. 
War. competition for limited markets 

as .. Muse of, 88 . 
WaSte through' expression of vulgar 

and debaoed .... tes, 36 
Wealth, genemllevel of" and J;OBist-
. 8IIloe to ohange, 143' . 
Weber, ¥., 208 •. 

• Withers,.Hartley, 164 
· Women, prejudice against employ-
· ment of,. 7:5' . 
Wood;G.L., 85n. 
Wootton, Mrs Barbara, SS, 85 
Working day. e~cts of recJ.uc.iDg; 122--

Yonng, A!lYDo 8 

ZjJpmerman,.c. C". 18 

TJU; ElND 



eH~eKl!O 

2CO~·04 



~--- ----

.Name of borrowcE 
. 

. : .. ~,'i4 ' ! .• d";;i\ J? 

SERhN1S OF IND1~ SOCIETY'S lJBR~RY 
- POONA. 4. . 

1. Bopks taken from the Library may not -
be retained for'more than a fortnight. 

, 

, ·1' 

2. Borrower~ will be held strictly respon
sible for any tlamage -done to books 
while the books. are in their possession, 




