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("The Role of Monetary Policy" ,1968)

The first and most important lesson that history teaches about
what monetary policy can do--and it is a lesson of the most
profound importance--is that monetary policy can prevent money
itself from being a major source of economic disturbance... There is
therefore a positive and important task for the monetary authority-
-to suggest improvements in the [monetary] machine that will
reduce the chances that it will get out of order, and to use its own
powers so as to keep the machine in good working order... A
second thing monetary policy can do is [to] provide a stable
background for the economy... Our economic system will work best
when producers and consumers, employers and employees, can
proceed with full confidence that the average level of prices will
behave in a known way in the future--preferably that it will be
highly stable.
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* “Put one’s house in order” vs. “keep global village in
order” (Claudio Borio, 2014)
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Qutline of U.S. dollar funds-supplying operations against pooled collateral by the Bank of Japan
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Amount outstanding of U.S. dollar funds-supplying operations by major central banks
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Within a country, the Central Bank occupies a unique
position. It has no real confréres in its own country,
because the objectives of other banks and bankers are
very different in many respects from those of Central
Banks. Central Bankers, therefore, must feel rather lonely
in their own respective countries. It is only when they
meet Central Bankers of other countries that they find
real companionship. Their views and interests may differ.
But they can easily understand each other. They can
sympathise with each other’s difficulties. This is what
happened in London last summer.
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