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At the beginning of my s e r v i c e on the Federa l 

Reserve Board I had a r a t h e r s t r o n g f e e l i n g , which perhaps 

amounted to a p r e j u d i c e , t h a t Federa l Reserve notes should 

not be counted as r ese rve by Nat ional banks. During the 

twenty-two months of my se rv i ce I have given the m a t t e r 

c a r e f u l thought and s tudy and whi le my mind i s perhaps 

not f u l l y made up, and c e r t a i n l y s t i l l open to conv ic t ion , 

I have r a t h e r come t o the conclusion t h a t my f i r s t view 

was a mistake and t h a t there i s a t l e a s t a good dea l t o 

be sa id on the o the r s i d e , 

I have attempted t o s t a t e the case f u l l y and 

f a i r l y i n the a t t ached memorandum and I should be very glad 

t o have you read i t a t your convenience and give me the 

b e n e f i t of your sugges t ions and c r i t i c i s m s . P lease unde r -

s tand t h a t t h i s memorandum expresses only my pe r sona l 

views and e x p r e s s i o n s . 
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