Digitized for FRASER

FOR RELEASE UPON DELIVERY

ADDRESS ON THE BRITISH LOAN

by

MARRINER S. ECCLES
CHAIRMAN OF THE BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM

AT A LUNCHEON
OF THE
FOREIGN POLICY ASSOCIATION

AT 12:30 P.M.
SATURDAY, FEBRUARY 9, 1946
BELLEVUE~STRATFORD HOTEL
PHILADELPHIA

https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis



Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis



Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis



Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis



Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis



Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis


http://could.be

Digitized for FRASER

-6 -

meke the mistake of thinking that lending money to finance exports is
the way %to take care of unemployment when it develops. We shall ‘deceive
ourselves if we imagine that we can continuously:sell ebroad more then
we buy. By accepting gold {of which we already have an abundance) or
promises to pay, we can, of course, delude ourselves for a time into
thinking that our foreign trade is on a solid and lasting basis, We
goet employment, yes, while the money is being spent, but the fruits of
that employment are lost to us permenently if we persist in refusing

to take goods and services from foreign countries to enable them to
service and repay their debts. 'If we desire to maintain a thriving ex-
port business and receive service on our investments abroad,. we must
meke the exchenge of goods and services & two-way street. In the end,
responsibility for maeking it possible for our debtors to pay is ours,
and ours alone.

We should never forget that this country does not have un-
limited natural resources. ' We have been exploiting our mines, our
forests, our oil reserves, et a rapid rate, It is bad enough if we
squander these resources in supporting ourselves at-home. It is much
worse if we dissipate them by pushing them »ut in exports and fail to
provide for repayment, As we look for ways to restore our balance of
international trade, we should devote special attention to the possi-
bility of replenishing our reserves of scarce or'irreplaceable raw ma-
terials by drawing upon the resources of the outside world.

There are some, as you know, who will let past griévances blind
them to all reasons for granting this help to the British people -- who
remember only the worst and forget what the finest British charadter has
contributed through the conturies to the institutions of free men and
the liberation of the human spirit -- who even now forget how this ancient,
hardy people so recently stood alone through the long, dark night, the
only barrier between this country and the onrush eof the Axis powers over
peoples less resolute. The good sense of the American people will not
let these dissenting voices prevail, if for no other rcason than that
our Nation cannot afford, in’'its own-long~run intcerest, to refuse the
help-
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