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“That world has become an inescapably inter-
dependent unit. An alteration of the price of
wheat on the Chicago exchange may alter the
whole way of lifo of an Hungarian peasant ; and
the nbandonment of free-trade by Great Britain
may affect the social economy ot all the Scandi-
navian countries. Anyone who considers the
in pact of the American departure from the eold
st +dard, in April 1933, upon the commercial
ha!;'ts of Western Hurope and Asia, will realise
thM'the sovereign right of a congeries of com-
pe.ing states to take fundamental economice deci-
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sense of the term.”
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“Only fools venture, in the present situation,
upon confident prophecy about the economic out-
look. So far, only those wh: ventured upon
prophecy since the world-depression began, the
pessimists have always been right, and it is
tempting to assume that they will go on beiny
right, and to say that there is no prospect of an
early recovery from the slump, or even of any
sustained upward turn,”
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