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NOTE.

In these post-war years all accepted political doctrines
are undergoing challenge, and a vast number of iniclli-
gent people have lost the anchorage of political principle,
and are drifting in bewilderment on @ sea of conflicting
ideas.

The pamphicts of which this is one arc designed as a
contribution towards clarifying this confusion. Thecy
are issued under the auspices of the Council of the
Liberal Swinmer Schools, Bt thcy are not intended
to preach a rigid parly orthodoxy. Their aim is
constructive study and enquiry rather” than dogmatic
assertion or acrid denunciation. Some of the wrilers
are not even professed adhcrents of the Liberal party
But all have been inviled fo write because they have given
special study to the subjects with which they have lo deal.
And all are united by two beliefs : the first, a deep
dissalisfaction with many aspects of the existing order,
at home and abroad ; the second, a conviction that these
evils cannot be cured by the ghib repetition of sweeping
formule, or by violence or class-conflict, or by mere
destruction, but only by hard thinking and good wril.
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above pamphlet is the report of the Commitiee appointed
to undertake this investigation, and is presented in the
form of a preliminary discussion, It recommends the
collection of fundamental data, a larger statistical
service, research, control of credit expansion by banks,
possible control of inflation by the federal reserve system,
control by business men of the expansion of their own
industrics, control of private and public construction at
the peak, the building up of unemployment reserve
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of prosperity and depression, in the countries named,
analyses the monthly data, summarises and criticises
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and capitalisation.]
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["* Tire main causes of our present condition are to
be found, not in the outstanding events of the past
seven yecars, but in the more normal operations of the
influences which produce business cycles . . . com-
plicated and strongly reinforced by the exceptional
difficulties arising {rom war. . . . (The book) concerns
itself primarily with none of these special dificulties, |, . .
Its object is to distinguish the infizences which, many
times in the past, have provoked these curicus alterna-
tions of active and inactive business, and now, in the
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The Riddle of Unemployment and Its Solution. PELL, CHARLES

Epwarp. London, 1922, pp. 217. Price 7s. 0d.

(" The solution of the riddle {of the great wavces
of unemployment which sweep through our modern
industrial society) is to be found in the answer to the
question why the goods cannot be sold at a price which
would cover the expenses of preduction. In other
words : Why do prices fall 7”7 * Inflation means that
credit is being issued in greater proportion than the
increase in the output of goorls justifies, its mark being
rising prices ; while deflation means that the increase
in the output of goods is too great for the output of
credit, its mark being falling prices, . , . The ountput
of credit must be governed by prices through the medium
of the bank rate. So long as prices remain steady, the
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prices fall, indicating deflation, the bank rate should
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Les Crises Periodigues de Surproduction. AFTALION, ALBERT.
Paris, 1913. 2 vols. Price 16 irancs.
[An altempt to stote precisely the characteristic
traits of the phenomena of periodical crises and economic
cvcles, and to discover an explanation of them.]
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