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«The causes of each deflation of credit are to be
found in some preceding inflation. . . the cure of the trade
cycle must be sought in preventing the upward move-
ment of prices rather than in trying to stop a downward
movement, once it as come. Inflation and deflation
cannot be divided; the first inevitable brings on the
second.

«The crisis of to-day represents a failure to manage
credit, to avoid alternate inflation and deflation of pur-
chasing power». (Siér W. Beveridge).
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