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RUKEYSER:
Tells-oif;W
To Stabilize

By M. S. RUErYS'
The elming of an international

lomnea and financial conerencl
at Bretton Woods. N. H., next

psychological in-
d t of the de-

iaItin which has
taken place from
the condltions of

stabillzed world.
At home and

bhrr,. war is a
great disruMpter
and unstatbller.

Yet the wistful
hope recurs that
by some clever
manipulation we
can nevertheless
achieve stability
at home anl

m if, {. abroad.

Perhaps the hiavete of the quest
conditions the lneffectlvenes ofl

<he remedies.

Between World War I and World
War II a series of international
monetary conferences was held
Tel "pursued high-SOuing
Tge){! and In a blue sky l rilt
proised to deliver "stability in
spitN of the continuing malad-
Ijustments, disparities and other
unstabillzilg policies of war and
peace.

The unanlalytlecal concluded
that the financial pollcymakers
were lacking in ingenuity and In-
ventiveheS.

But I think that Ulthis isa super-
tcial view.

Any competent currency de-
signer could develop effective li-
nanclal clothing to fit a healthy
economic Situation.

But it Is sheer fallacy to asume
that a stabllled currency can long
hide underlying economic and
trade insatability.

* a S

Of course, theorists tend to
over-value the concept of "sta-
bility." If the choice La between
slatic stbiltty"' and dynamic

rowthi and progreMss. mny dis-
cernin persops will prefer the
latter. But the degree of insta-
bility in wartime and in the ex-
haustion which follows is so ab-
normally high that there 11 an
instinctive groping for some
patent medicine plan which will
forthwith correct it.

To be spcifie. If aftier the war
individual nUIon* put their finin-
cial houaea in order and undetake
to keep their governmental ex-
petdltures within their revenue
reolpts. then a taagIle step to-
Wald real. Insteadof apparent.
stability will be m ade.


