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A. Our comon objectives

1. Growth
2., Stebility
3. Freedon of choice

B, The heritage of war finsncing gft:k.‘/, pE

C. The "Accord® of March 31, 1951 /d-plitalec l‘«"""‘:h
D. Recent Federal Reserve jolicy 5 Wi, & ““"‘ % -
’-.*U W
ra Y uad Aatate

A. Imporisnce of mechanics

B, Our frectionel Reserve System
C. Heoessaxy relations::ips

D. Non-menaged factors

E. Maneged factors

F. The reserve position

1. Totsl reserves
2. Emcezs reserves
3. Free reserves

G. Practieal problems
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ITI. Qblegtives of Polligy
A, Alternative objectives snd related progrmms

Conditions requirisg | Conditions reoulring

Objective or paemitting am or pemmitting & InhsTemt Blas
sasing of cyedit tightening of credit
1. Stable prioce Peelining prices Rialng prices
level
2. Nl sxpleynent Lees than full Jobe in excess of Expansive
spleveent wrkers

3. OCoavertiddlity
4. Productive
oredid

5., A fimed rate of
interest
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V. Instruments of Polliay
A, QGeneral

1. Plecount rate snd adninistretion

2. Open market operations

3. Changes in resarve requirements

4. Interrelations of general instrumeats

B, Selective instruments

Vi. Qrxenisstion of the System
A. Relation to the Goverrment
B. Centralisation vs, decentralisatioa
C. Om differences of opiniom within the System
D. On errers in juignent

VII. Iresmmy Oversflong
A. PFiscal roli@y
1. PYectors affecting fiseal opsrations
2. Effects of fiscal operstions
3. Role of fiscal poliey

B. Debt managment: Alternstive principles
1. Lovest interest cost
2. Talloring interest to invester demand

3. Compensatory poliqy
&+ Balanced dedl structure
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A. Y¥hat should be its ultimate objectives?

B. To what extent should it rely on general
{instroments?

C. Bov should the monetary suthority be
orgmmised?
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