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“So long as there is unemployment, employment will change in the same
proportion as the quantity of money; and when there is full employment,
prices will change in the same proportion as the quantity of money.”. (1)
s s OF Gu ¢ seld) ade e JaY 3l 5 58 p 5L A6,
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“Thus instead of constant prices in conditions of unemployment, and of
prices rising in proportion to the quantity of money in conditions of full em-
ployment, we have in fact a condition of prices rising gradually as employ-
ment increases.”” (r)
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(2) The Empire Cotton Growing Review, July 1947, p. 190.
(3) Working Party Reperts: Cotton, p. 28.
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