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At the present moment %ariffs, currency, reparations, inter-allied debts, foreign
policy, imperial pelicy, disarmament, the ratiomaliszation of industry, town and
country planning, unemployment, dereslict areas, transport, electricity, and hosts
of other things are inextricabdbly inter-related. How far are they being
considered in close comnesction with each other? A year ago we had the

¥aemillan Committee sitting with terms of reference which prevented them frem

oons idering alternatives to the gold standard, Today the Unemployment Committee
is at work preparing a fina] report which, unless it exceeds 1;%; Xerms of r:eferonoo.
will have nothing to say about reparations or tariffs/or the purchAsing powsr of
money « It is the camon jibe against the expert that he lmows more and more
about less and less. But he must, in conmon fairness, be given the opportunity
at least of pointing out that the cleaning up of his field will be useless and even
harmful , and certainly wasteful, if thistles continue to flourish in fislds all
around him.

It is said that in preoportion to their numbers there are more chess
experts in lunatic asylums than any other class, next te them come currency experts.
In view of wat we have done with currency, and what ourrency has done with us in
the last twenty years, we are all fit for the Tumatic asylum, If more currency
experts go mad it is the matural result of their coming face to face with the
insanity of the monsetary system with which man has provided himself ever since he
lef't tarter. Money was mesnt to be & yardestick with which to measure walue,
but throughout the ages man has never been adle to give a meonetary ord~stieck
which would not at one? time measure & hundred inches and at another one inch.

It is obviously not a fact that money remains stable in torms of
conmuodities, but nsarly everything we do in our everyeday bBusiness life is based
on the uncomscious assumption that it does remain approximately steble, That
is true of svery insurance contract and every other memey contrast we enber into,
every wage rate fixed over & peried, every lease, every mertgage, every publie
1ssue of bonds or debentures er Govermment stock, and Trustee Acts in their
endeavour to protect the widow and orphan, make it impossible for a trustes to
take the fluctustions in the purchasing power of money inte account and insist on
investment in Govermment stocks, and similar securities, and when meney values are
mh. as of late, arc now the most umsatisfactory form of gambling you can

In the forefront of the reforms which the plamned twentieth century
demands is a stable money whose purchasing power will remain constant. It 4s our
failure Yo see this primary necessity of eny retional memetary system that our
present distress is primarily due. From the many disceuraging signs of the
times there is soms cemfort in the reflection that all over the world, and in
particular in this country, there are growing evidences of & widespread determination
to have done with the disparities of value fluctuations of prices, and to insist
upon a monetary system which is worthy of the twentieth century.

There iz still a strong tendensy to stigmatize all talk of stable money
&8s unorthodox and visionmary and eranky, Do not let yourselves ve blinded. Iet
the British people with their strong semse of the practical realize that stable
money 1s an intensely prectical propesition within their grasp teday, if only
they will believe in it and work for it, and insist on getting it, and making up
::m- minds Yo insist and enforce all the measures necessary to secure and meintain

Before leaving the question of stable money, I want to deal with one
aspect of it which cawses real d@ifficulty to many peeple. Stability of price




