POLICIES FOR FULL EMPLOYMENT
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: :ationing by lenders, however, is
sidered to be of great significance.
What can we conclude from this excur-
through more than twenty years of

we vuocs and Functions, through many
aspects of central banking theory about
which, it should again be stressed, there
is little or no consensus within the pro-
fession? Many conclusions are possible
regarding the evolution and present state
of particular doctrines. However, I would
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like to emphasize a conclusion of a some-
what different nature. Without regard to
the merits of specific positions, past or
present, it is obvious, at least from this
particular chain of evidence, that the
thinking of the monetary authorities has
not been parochial or dogmatic. It has
instead been eclectic, pragmatic, and re-
sponsive to both experience and discus-
sion within the profession. It has shown
itself capable of change and adaptation
in light of trends in both economic con-
ditions and economic analysis. A word of
commendation is in order, after which
we can, with better conscience, return to
the fray.




