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For my own part I am now somewhat sceptical
of the success of a merely monetary policy directed
towards influencing the rate of interest. | expect to
see the State, which 1s 1n a position to calculate the
marginal efficiency of capital-goods on long views and
on the basis of the general social advantage, taking
an ever greater responsibility for directly organising
investment; since it seems likely that the fluctuations
in the market estimation of the marginal efficiency of
different types of capital, calculated on the principles
I have described above, will be too great to be offset
by any practicable changes in the rate of interest.
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I nave called this book the General Theory of [ @
1y Interest and Money, placing the emphasis on the
- prefix general. The object of such a title is to contrast
the character of my arguments and conclusions with
those of the[ @ ] theory of the subject, upon
which I was brought up and which dominates the
economic thought, both practical and theoretical,
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