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PREFACE 

TRESE chapters owe their origin to an invitation 
to lecture at the Institut du Hawes Etudes Inter­
nationalu at Geneva in the summer of 1935. 
When the lectures had been delivered, it occurred 
to me that it might be worth while revising them 
for a wider public: and in the process of revision, 
while the outline has been preserved, something 
like a new book has emerged. I should like to take 
this opportunity of thanking Professor Rappard 
and the authorities of the Instilw for their invita­
tion and their. hospitality. Parts of some of the 
chapters of the revised version have been pub­
lished in a modified form in the Quarterly Re­
view of tAe Amstmlamsrk Bank, Lloycl8 Bank 
Monthly Retw, EkcmomisttJ and The Banker. I 
am indebted to the editors of these jouma1s for 
the opportunity of thus securing discussion of 
certain of the views here presented. 

The book is essentially an essay in what may 
be called Political Economy, as distinct from 
Economics in the stricter sense of the word. It 
depends upon the technical apparatus of analytical 
Economics; but it applies this apparatus to the 
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examination of schemes for the realization of aims 
whose formulation lies outside Economics; and it 
does not abstain from appeal to the probabili­
ties of political practice when such an appeal has 
seemed relevant. At the same time it makes no 
attempt to discuss the minutiae of contemporary 
policy. I am not at all unwilling to do this. But 
the conditions which policy has to take account 
of change almost from day to day; and it seemed 
better to reserve their discussion for other places. 
The aim here has been to show the implications 
of different types of principle, not to prepare a 
programme of immediate action. 

In attempting such a task I am under no 
illusions concerning the risks I am running. It 
is impossible, in an essay of this length in which 
every sentence necessarily involves a world of 
associations, to state explicitly all the assump­
tions on which it rests, or to discuss in detail all 
the reasons determining the choice of particular 
perspectives. I have tried very hard to be clear. 
But I do not hope altogether to have eliminated 
the possibility of misapprehension. I would 
plead, however, that before a verdict is passed 
upon anyone section the argument should be 
read as a whole: the reasoning throughout is 
interconnected and full explanation of the earlier 
propositions is in some cases deliberately post­
poned in order to emphasize their connection 
with propositions which come later. In par-
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ticular I would ask that readers who are dis­
quieted by the critical tone of some of the 
earlier chapters should reserve judgment until 
they have read Chapters IX and XI, where I 
think I have something more positive to say. 
I would like at least to persuade my friends of 
the Left, who with me believe in reason and per­
suasion, that, although we may di1Ier profoundly 
about means, we are at least at one in aiming at 
a common goal. 

I have to thank various friends at the School 
of Economics and elsewhere who have helped me 
with information and criticism. I am indebted 
to Dr. Benham and Mr. Paish for advice on cer­
tain technical matters and to Mr. Paul Wilson 
for a most timely admonition. But in particular, 
my thanks are due to Professor Arnold Plant, 
who, in friendly disputation ever since we were 
students together, has taught me more about 
the various matters here discussed than I could 
easily acknowledge in detail. He is of course, 
in no way to be held responsible for any of my 
probably many blunders. 

TB. 1.01(001'1 ScaOOL 01' Eco1'l0JlJC8 
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