cause shares he bought last year af
100 are now standing in the neighbor-
hood of 40. Consequently the whole
process of Investment an whiclh, In the
last resort, our entire cconomis civill-
satlon depends, s belng held up In all
countries at the present timo by the
destruction In the minds of ordinary
investors of anv falth in the virtues
af Investment elther In bonds or in
ardinary securities. ‘What effecl that
ia golng to have In the loug run no-
body knows, but at the moment It s
exceedingly difficult to present a con-
vincing case for Investing In  bonds,
and it ia obviously an excesdingly diffl-
cult thing to present a convincing ar-
gumeant for Investing in ordlnary shares,
o8 the average man you talk tn has
had experience In both directions, He
has elther put money in'o pre-war
‘German 3 per cents. and got nothing
out of them, or put it into United
'States steel, or something of that sort,
and lost 50 per eent.  Ie now asks
what he 1s to do, and the answer ls,
I"Huh-od:r knows."

Unemployment and Price Levels

That brings me back to the ultl-
matle question which I want to discuss
this evening., These money markel
'problems are very fascloating, but there
‘are ultimately more fascinating prob-
lems atill. These questions are only
acets, only sidelights, if you like, on
|& Very much deeper problem still, the
'problem of what Ly going to happen
(o the purchasing power of money, and
what Iz golng to ppen to the price
Ilwﬂ..’l in the future., The price level
At the present time ls beilng wifected
h; two rather dissimilar series of cyises.

is first of all the backwnzh of
- Wa .. That Is very
Sl Jhi St a3

thaend ?ﬁ“ 1920, very fow

Indeed  belle me whe:uﬂl aa 3.{5
crash was 1o come before Ohrist-
:n:uui, In 1928 and 1920 it is true to
say that, although there was some. and
'perhaps very considerable, unsmploy-
ment In the United States, unemploy-
ment as a natlonal problem was hardly
jcancelved by even the most pessimis-
ithe of American observers, Nabody
\knows how many unemployed there
:;ra prl:lt t.g'hunqutfa t:g to-day, but iz
: [ put number down
in the nelghborhood of 5,000,000 people.
; Are more than 2,000,000 uneni-
: In Great Britaln, and neariy
_ - unemployed In el
DOL more. That s o of the prob-

ng Into the Future

Any asks me what the future
pﬂﬂu}lzﬂlnzmbuldunutlltt
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