OBJECTIVES OF MONETARY POLICY

Stabilization of Price Level

Stabilizing the total quantity of money

Stabilizing MV

Stabilization of monetary demand for current output

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



OBIECTIVES oF QENTRHsL BAnK Dorscy

Ml:u»\ 1. Sfabi)lj‘lucy] D? \)mcm
2. S{ébiltsah.on & Ilncome
3. N‘““fallljafu;n of Mon=7

.

OWev }
1. ngcommcddhm of CuMl?crea 4 AUSU(SMM

2. Maumtrnaycs d\ Souud credsX
Condifraone .
*neal o ” doﬁlll.uuk
3. SuPP"’T;" ¢ vl Curowea_
Digitized for FRASER

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



ADARKAR, Bhalchandra P

THE THEORY OF MONETARY POLICY. London:
P. S. King & Son, Ltd., 1935. Pp. xi, 125.

Review:
by Lloyd Mints, JPE, v. xlv, Feb. 1937, pp. 116-19

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



ANGELL, J. ¥.

"The general objectives of monetary policy, in
THE LESSONS OF MONETARY EXPERTENCE (ed. by A. D.
Gayer). Néw York: Farrar & Rinehart, 1937.

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



ANGELL, J. W,

Monetary control and general business
stabilization, in ECONOMIC ESSAYS IN HONOUR OF GUSTAV
CASSEL. London:

1933, pp. 53-68.

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



BOARD OF GOVERNORS, FEDERAL RESERVE SYSTEM

"Influence of credit and monetary
measures on economic stability," FEDERAL RESERVE
BULLETIN, Feb. 1953, pp. 98-109, and March, 1953,
pp. 219-234.

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



Board of Governors of the Federal Reserve System

"Objectives of Monetary Policy."
Statement submitted to the Chairman of the Senate
Committee on Agriculture and Forestry on August3
1937, and reprinted in 2eth Annual Report of the
Board of Governors of the Federal Reserve System
Covering Operations for the Year 1937.

Washington, 1938.

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



BOPP, Karl R.

"Central Banking Objectives, Guides, and Measures,™
THE JOURNAL OF FINANCE, IX, March 1954, pp. 11-22.

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



BOPP, Karl R.

Central banking objectives, guides, and measures,
JOURNAL OF FINANCE,
March, 1954.
11 pp.

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



BOPP, Karl R.

"Central Banking." Philadelphia, Federal
Reserve Bank of Philadelphia, Nov. 5, 1943.

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



BURGESS, W. Randolph

"The statistical equlvalent of gold,%
JOURNAL OF THE AMERICAN STATISTICAL ASSOCIATION,
Vol. 33, March 1938, pp. 1-11.

Relation between gold and monetery
policy

Cons@deration of guides for credit policy

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



BURGESS, W. R.

Central banking, BANKING,
June, 1936. Pp. 3.

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



BURGESS, W. Randolph

Guides to Bank of Issue Policy, PROCEEDINGS
of the Academy of Political Science, x7II , November,

1930.

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



BURGESS, W. R.

A Balance Wheel of Gold, SURVEY GRAPNMIC,
April, 1929.

US had gone along way in technique of
preventing gold movement from being a
gource of disturbance in our financial system.

manipulation of F.R. control
devices to stabilize the gold
movement
see also chap. l4 of his book, RESERVE BANKS AND
TME MONEY MARKET (New York, 1927 ed.)
Digitized for FRASER

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



ChsseLr ‘ Gnsh v

The Problen 7{\“ 97‘4/1;/ safyor ,
S K endiz wsfie redfehblc holageT”

Jar) . 1929 .

b g B fe ‘ofguig' ’“%/

‘r\(w./vf g//wé.ﬂq‘

’Q.Qo“n—poj (~ #2 rea—

T vy Al s g e
Digitized for FRASER

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



CASSEL, Gustav

"The rate of interest, the bank rate, and the
stebilization of prices.” QUARTERLY JOURNAL OF
ECONOMICS,
August 1928.
19 pp.

The control of the quantity of the mometary unit in a.
country is in the hands of the central bank and the
ultimate means for effecting this control is the bank
rate., This rate should correspond to the natursl rate
of interest bringing about equilibrium in the s/d
for disposal of capital. In practice this rate will bde

the one that maintains stability in the general level of

prices.

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



CASSEL, Gustav
POST-WAR MONETARY STABILIZATION. New York:

1928.

'Monetary stabilization' approach

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



COMMONS, J. R.

The stabilization of prices and business,
AMERICAN BCCWOMIC REVIEW, vol. XV, March, 1925.

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



COMMONS, John R.

Price stabilization and the Federal Reserve
System. New York:
1927. Pp. 8.

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



EDIE, Lionel (Editor)

THE STABILIZATION OF BUSINESS. New York:
Maemillan, 1923, Pp. xii, 400.

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



EGLE, Walter

"The 'Monetary'! Conditions of Economic
Stability,"™ THE AMERICAN ECONOMIC REVIEW, XXVIII,
September, 1938, pp. 482-487.

tflexibility' vs. 'monetary
stabilization' approach

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



Federa] ﬁeuroe Bu//o.z;t
.'Mbnef'an’ Measvres ond oly.eu‘zu.es N

May, 1a3gq,

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



FEDERAL RESERVE BULLETIN

Objectives of Monetary Policy.
September, 1937.

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



FERGUSSON, Donald A.°

Price~level stgbilization and full
employment as objectives of monetary policy,
(University of Chicago) JOURNAL OF BUSINESS,

July, 1951.

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



FISKER, Irving

STABILIZING TME DOLLAR. New York:
1920,

THE MONBY ILLUSION. New York:
1928.

espesially chap. 4.

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



FISHER, Irving
STABILIZING THE DOLLAR. New York:

19z5.

'Monetary stabilization' approach

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



Writings of Irving Fisher: "Stabilizing the Dollar"
Keynes, "Monetary Reform."
Goldsborouygh Bill (M.R. 11788) late 1922

Strong Amendment to F.R. Aet (1926)

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



Frsye R, lroimg
STABLE MoweY. A HISTORM OF THE
MDVEMEIJT . New VW'K ‘ ”\JC—(‘,‘)I)[ CIOMLQJ'\J
€. 143y

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



FURTH, J. H.

Central Bank Policies and Economic Equilibrium.
Transcript of a lecture given at the Department of
State, Februafy, 1950. Washington: Department of
State, Foreign Service Imstitute, 1950. 29 pp.

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



GOLDENWEISER, E. A.

Federal Reserve objectives and policies:
Retrospect and Prospect, AMERICAN ECONOMIC REVIEW,

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



Colclen m\'%er' Q A
A

" Federal Resecve Qchc.hue‘s and r licies
R H
/«]me_rccan L::‘ooom:< )Pelflc’\u pof, XXX Vi)

(Jone 1941 ).

Busumess chzci‘uoxim

thuc’) k)aqz;s)pmce Levseo 9~
Rnice Nuovewme T o’dlﬂhmmune(

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



GOLDENNEISER, E. A.

Mouse Committe on Banking and Currency--
during disecussion of Strong Bill

House of Representatives, 70 Congress, 1 Session,
on M.R. 11806, March 19, 1928, pp. 23ff.

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



Hmosc”:u’ Ak

“t
('o-z seiuenccs of \fa ro oS

S

Ii’mﬁ Og' pt‘(.cc

t@aﬂ/jaf«.’n N "-C‘w'.: . X7k ,;-1 CCO/UJM((_
S ABILizp 770 IN AN UNBALAUCED

WORLD . New Yir £ 5 MHancount 6”“”‘
C./932 Pp 29¢-30¥.

\ C
adfor

L&
G,
Foote
o8- |\ Mpdey
/ (/Zi
F ind
A bk - f A
|
|

bﬁ)

Ay

'
I

aly o p\ho)aosa{::
)

Z)
bArClg
8- | Man

adll A 1
ere o

anjd j
. oo

vz,

stafl(s

. Sf‘“ ll/é/( 3&1,404 cp pJuo ﬁl’&
s
$9) livrps 1dex

S Sk

o

[

o
¥, | o Cead

s, Wrdlen

{

/.iqi

vious 'S

8
Digited for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



HARDY, Charles C.

A Monetary Mechanism, in GOVERNMENT AND ECONOMIC
LIFE. DEVELOPMENT AND CURRENT ISSUES OF AMERICAN PUBLIC
PCLICY, by Leverett S. Lyon, Myron W. Watkins, and Victor
Abrameon. Washington: Brookings Institution, 1939, chap.
VII, pp. 152-198,

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



HERSEY, Arthur

"Historical Review of Objectives of
Federal Reserve Policy," FEDERAL RESERVE BULLETIN
April, 1940.

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



Hersey, A.

Hltl'rnca{ szexu a; 0"??0’10” a-P
Yedinsd (Brorne Dhey, " Fecderal
Resonve 6,,;/15[,},_ /Jr,; [ 13«

\

f’d,&??-—gq’

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



HODGSON, J. G., Compiler
STABILIZATION OF MONEY. New York: The H. W.
Wilson Co., 1933. Pp. 238.

The Reference Shelf, vol. VIII, No. 7.

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



HOOLEY, R.

Goals in Federal Reserve Credit Policy, REVIEW OF
SOCIAL ECONOMY, XITI, No. 2, September, 1955.

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



JACKSON, F. A.

Price-level stsbilization through monetary
control. New York: New York University, 1942.
Pp. 19.

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



KEYNES, J. M.

Alternative aims of monetary policy, in
ESSAYS IN PERSUASION. London: Macmillan, 1931.

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



KEYNBS, J. M.

MONETARY REFORM. New York:
1924,

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



LAWRENCE, James Stagg

STABILIZATION OF PRICES. New York:
1928,

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



MARSHALL, Alfred

See his REPLY TO THE COMMISSIONERS ON TRADE
DEPRESSION.
1886.

'"Monetary stabilization' approach

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



McKENNA, Reginald

Can Banks Stabilize the Price Level? BANKERS
MONTHLY, Vol. 48, April, 1931, pp. R42-43.

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



MILLER, Adolph C.

Proponent of automatic price level atabilization
see hearings

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



MINTS, Lloyd W.

MONETARY POLICY FOR A COMPETITIVE SOCIETY.
New York: McGraw-Hill, 1950. Pp. ix, 236.

Ch. 6: The guide for monetary action,pp. 115-42;
7: The guide for monetary action (cont'd), pp. 143-74
8: The implementation of monetary policy, pp. 175-90
9: The implementation of monetary policy (cont'd),

pp. 191-230.

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



Peoersen, Jhegen

.

" Mane(a_r‘ pol*t(_‘.‘ an pa-u.m.lc Sfébi(t(-xl)
' e LESS6 S OF MowETARY Ex PERIEACE
ed . bq A.D. Gaqe" . e U< : Farrar—

> R:ue‘danr, 19437 .

gl&(d s . p&x,f/p ud‘_a,‘?
Vadas - (mbevenoy A /9303

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



PHILLIPS, C. A. and others

BANKING AND THE BUSINESS CYCLE. New York: The
Macmillan Company, 1937.

Policy of price stability was wrong for US in
period of 1920's because normal trend of
prices wss downward

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



PIGOU, A. C.

THEORY OF UNEMPLOYMENT.
London:

1933.

tflexibility' approach

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



PLATT, E.

The 1limitations of central banking,
BANKERS MAGAZINE,
November, 1936.
Pp. 4.

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



PLATT, E.

"The limitations of centrel banking,
BANKERS MAGAZINE,
November 1936.

4 pp.

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



OHLIN, Bertil

The inadequacy of price stabilisation,
INDEX,
December, 1933.
Pp. 1l4.

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



REED, Harold L.

The stabilization doctrines of Carl Sanyder,
QUARTERLY JOURNAL OF ECONOMICS, LXIX, Aug. 1935,
pp. 600-620,

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



ROBBINS, Lionel

THE GREAT DEPRESSION.
London:
1934.

'flexibility' approach

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



Stodent of FO érdmr
SHAFRI, mDharneJ Zékt F.A fLul.:)

Price hevel gfabilcja/u'an throughh Centrsl
Bonk Gulrel of Meney ; A S:I'udqo{z
Ritersnotive. Monetary K fes ana/oae
Fectiieness of  Gulral Bonbiing Folee

in Theer /W//commzfd/ra:n . Ce iro: Fovad T

Unwer;,’/wi Pf‘ess, /9s0 -
Pz, D, JlS‘Ser/:Am -

Digitized for FRASER pr/”c(.fl” ”I‘/VPK;é /7;/?
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis




SILBERLING, Norman J.

“Phe Federal Reserve and Credit Control Experiments,
in THE DYNAMICS OF BUSINESS. New York and London:
McGraw-Hill Book Co., Inc., 1943, Chapter 12.

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



SIMONS, H. C.

A POSITIVE PROGRAM OF LAISSEZ~-FAIRE.
Public Policy Pemphlets No. 15. Chicago: University
of Chicago Press, 1934.

(flexibility' approach
P

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



WICKSELL, Knut

INTEREST AND PRICES.
London:
1936.

'Monetary stabilization' approach

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



V.5. House of Qc’)re Se q(ah.ues - ammiﬂcc en
&aﬂﬁmﬁ aad Cu,rrenu,

Hearings onv H-R. 7895 . (Qth qurcn

Ist Sessmn
132¢

p+ I-- B(n‘p.n;n gbnmq (¢ X8 FR Pbll'“‘

and  stubiliaalim g Rues laoel p.307

. Walbsr W Slewanr - Cﬂ'hz;acﬂufb'h-,
View P - WNE
Digitized for FRASER

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



WARBURTON, Clerk

Rules and implements for monetary
policy, THE JOURNAL OF FINANCE, VIII, No. 1, March,
1953, pp. 1-21.

Objectives of monetary policy

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



WARBURTON, Clerk

Monetary difficulties and the structure of the
nonetary system, THE JOURNAL OF FINANCE, VII, Dec.

1952, pp. 523-545.

Objectives of monetary policy

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





