
What’s the Federal Reserve doing about inflation? 
Is the System responsible for high interest rates? 
Just zvhat is the role of the money supply f  How  
are checks collected, and how does currency get into 
circulationf Based on the premise that broad under
standing of its purposes and functions is a necessary 
condition for effective central banking in a free so
ciety, the Federal Reserve Bank of Richmond at
tempts to answer such questions through numerous 
public information activities. In order to meet the 
public’s demand for facts, figures, and explanations 
regarding the activities of the Federal Reserve, the 
Richmond Bank offers an assortment of informative 
material and activities. Pamphlets, films, tours, 
speeches, and seminars are used to acquaint the 
public with the System’s purposes, functions, and 
services. The two basic functions of the Federal Re
serve are (1 ) acting as an overseer of the nation’s 
payment system; and (2 ) maintaining the broad 
money and credit conditions necessary to insure the 
efficient functioning of the nation’s economy. Much 
of the public information activity of the Richmond 
Reserve Bank is directed at promoting popular 
understanding of how the System’s operations are re
lated to these ends. But in addition the Richmond 
Bank, like the other Reserve Banks, collects large 
amounts of economic and financial data which it 
undertakes to make available to bankers, teachers, 
economists, and others.

The public information program at the Reserve 
Bank has many different facets with each depart
ment contributing information pertaining to its par
ticular function. Public information activities, how
ever, are coordinated in large part by the Bank and

Public Relations Department. It is this department 
which acts as a clearing house for outside requests, 
arranges the various meetings, conferences, and 
seminars held at the Bank, channels news directly 
to newspapers, radio, and television, and handles 
mailing lists for the distribution of publications and 
statistical releases.

This article will describe in general terms some of 
the services, facilities, and data that the Richmond 
Bank makes available to the public. Since it does 
not offer a detailed explanation of each phase of the 
public information program, references to specific 
publications, films, types of tours, and departments 
will not be necessary.

Publications, Movies, Currency and Coin Exhibits
During 1969 the Richmond Bank distributed nearly
750,000 copies of publications throughout the United 
States and a number of foreign countries. Most of 
these booklets and pamphlets were written and pub
lished at the Richmond Bank, but publications and 
releases of the Board of Governors and the other 
Reserve Banks are also distributed. There are four 
different “ publications lists” which offer the public a 
short synopsis of the material covered in each pam
phlet and a convenient way of ordering items of 
interest. Special study pamphlets which are written 
in nontechnical language offer information on such 
topics as inflation, unemployment, counterfeit money, 
and Federal open market activities. Some of the 
pamphlets are designed especially for secondary 
school students. For instance, the most requested 
publication, entitled You and Your Money, is a 
14-page, cartoon styled booklet dealing with causes
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of inflation and deflation and prescriptions for their 
cures. College students and professors would be 
more interested in a pamphlet like Notes on Central 
Banks which deals with the nature, characteristics, 
and functions of central banks throughout the world.

Periodicals and special statistical releases are also 
available upon request. Business Forecasts, which is 
distributed annually in February, contains a reference 
file of representative business forecasts for the coming 
year. Fifth District Figures offers a compilation of 
data on resources, income, employment, and finance 
in the Fifth District and is distributed biennially in 
August. Articles covering Fifth District business 
and financial developments and topics of national 
and international significance are found each month 
in the Monthly Review. Several statistical releases 
dealing primarily with District banking data are also 
valuable sources of information to bankers, business
men, and students. Much of the information in these 
releases is based on primary source material and is 
thus available only through the Richmond Bank.

There are eight educational films available for 
showing to District schools, banks, civic and business 
groups, women’s clubs, and other interested organiza
tions. The movies deal mostly with money and bank
ing topics and are popular as visual supplements in 
secondary education. Last year, for instance, there 
were 2,255 bookings with a total attendance of nearly 
69,000. The Bank has 94 prints of the films to help 
meet the tremendous demand.

The four types of “ traveling” currency and coin 
exhibits, which are available only to District member 
banks, present an attractive way of informing the 
public about that always-enthralling topic— money. 
The coin display includes coins which were in cir
culation during the Colonial period, the early days 
of independence, and the Civil W ar era. The cur
rency exhibit also contains money of historical im
portance. Currency issued by the Continental Con
gress and during the Revolutionary period is included 
with examples from the Fifth District states of 
Maryland, North Carolina, South Carolina, and V ir
ginia. Perhaps the most popular of the traveling 
money exhibits is the one dealing with counterfeit 
currency. It is a suitcase-type exhibit suitable for 
display on a counter top or table. The exhibit con
tains six counterfeit notes and six genuine notes of 
various denominations. The suitcase is equipped with 
buttons which cause lights to flash— red for counter
feit and green for genuine, thus allowing the amateur 
counterfeit detector to test his skills at telling the 
real from the fake.

The exhibits come complete with a “ fact sheet”

which contains a suggested press release for the home 
town paper. This release notifies local residents of 
the time and place of the showing and gives a brief 
description of the particular display. Usually the 
exhibit is kept by the borrowing bank for a one week 
period, although this time can be extended for special 
occasions.

Tours One of the best ways the average citizen 
can become informed about the purposes and func
tions of the Federal Reserve System is through a 
visit to one of the Reserve Banks. At the Richmond 
Bank tours are given for groups as well as indi
viduals. Last year the number of tours conducted at 
this Bank and the Baltimore and Charlotte Branches 
numbered 569, all conducted by carefully trained 
tour guides. These tours allowed 8,553 people to 
get a firsthand look at the facilities and operations 
of a part of the nation’s central banking system. 
Many of the tours include a showing of the film 
Money on the M ove which is followed by a question 
and answer session conducted by a staff member. 
This type of tour is particularly informative and 
helpful for inquisitive students who have just studied 
the System in class.

Tours vary in length and detail according to the 
needs of the visitors. Junior high school students, 
for instance, would not request or require as com
prehensive a tour as would a group of college stu
dents working toward advanced degrees or a group 
of management trainees from a commercial bank. 
But an effort is made to include in all tours certain 
facets of the Bank which have proved to be quite 
popular. For example, young men are especially 
enthusiastic about the Protection Department’s 
elaborate security system, including its arsenal of 
weapons and private firing range. Another area of 
particular interest is the vault. Here the mammoth
63.5 ton vault door protects cash in excess of $1 
billion and securities and bonds valued at $2.2 billion. 
The sight of large stacks of currency— frequently 
amounting to hundreds of thousands of dollars—  
usually draws “ ohs” and “ ahs” from everyone on 
the tour. The incenerator, which burns an average 
of $2 to $2.5 million in unfit currency daily, always 
attracts a great deal of attention and surprise.

Requests for Information Each year the Bank 
receives thousands of telephone and written requests 
for information pertaining to banking and economic 
developments for the District and the nation. Many 
of the more general requests are handled directly by 
the Bank and Public Relations Department. Others, 
which require more detailed explanation or lengthy

10
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis

July 1970



data, are routed to the Research Department, the 
Legal Department, or one of the operating depart
ments. A  trained team of Research economists is 
available to help supply detailed economic data. The 
Research Library, which is open to the public by ap
pointment, supplies much of the source material 
needed by the research staff and answers requests 
for information from published sources. The Library 
contains 10,000 books on economics and finance and 
files of all major banking and economic journals. 
The Bank also maintains a Law Library which pro
vides data for the staff of the Legal Department. It 
is this department which answers questions relating 
to interpretation of the System’s regulations and of 
laws pertaining to mergers, holding company forma
tion and acquisition, and branch banking.

Participation in Meetings One of the most ef
fective methods of acquainting the public with the 
Federal Reserve is through the public speaking ac
tivities of the Bank’s staff. Last year staff members 
participated in speech and panel presentations before 
a combined audience of more than 27,000 people. 
The audiences ranged from grade school students to 
graduate students, groups of professional economists, 
and bank executives. Participation in activities out
side the Bank is not limited to speaking engagements, 
however, for the Bank sends representatives to 
national and state banking conventions, banking 
seminars, and other bank-related activities through
out the Fifth District. In addition to these meetings 
the Bank is well represented in state and national 
banking schools on the advisory, faculty, and student 
levels. Such participation facilitates the interchange 
of ideas and information and enables the nation’s 
central bank to maintain close contact with the bank
ing community and the public.

Bank Seminars Each year this Bank invites 
District bankers to participate in its annual Opera
tions and Policy Seminar which is held in two 
separate sessions usually scheduled in March and 
April. The first day of the two-day program includes 
a comprehensive tour of the Bank and discussions of 
the relationship between the work of operating de
partments of this Bank and those of commercial 
banks. The second day’s session is devoted to an 
explanation and discussion of monetary policy. 
The close inspection of bank operations and the 
thorough examination of the objectives and tools of 
monetary policy reflect the dual roles of the System.

In addition this Bank periodically offers a mone
tary policy seminar designed to give college and 
university professors an opportunity to get first

hand information on central banking. Specialists 
from various policy making areas of the Federal 
Reserve and representatives of the academic and 
banking communities speak on topics of current 
interest.

Smaller special seminars are held more frequently 
at which well-known economists are invited to give 
papers before Federal Reserve staff and professors 
and graduate students from Fifth District universi
ties. During the past three years six such seminars 
were held. These conferences allow the academic 
community to keep up to date on recent policy pro
blems and objectives; in turn the staff of the Fed
eral Reserve benefits from the latest thinking and 
research of the academic community.

Bank Visitation Program Officials of this Bank 
and the Charlotte and Baltimore Branches regularly 
visit commercial banks in the District to assist 
bankers with operating technicalities, thus enabling 
them to utilize System services more effectively. 
Customarily, each bank in the District, member and 
nonmember, is called upon at least once each year. 
Many of the larger out-of-town branches of District 
banks are also visited. In addition to the four staff 
members of the Bank and Public Relations Depart
ment who regularly call on banks, officers from 
other departments are included in the visitation 
program. A  total of 1,303 visits were made last 
year to 753 banks and 488 branches.

Occasionally special visits are made by repre
sentatives of various departments of this Bank. The 
scope of these calls covers a wide variety of subjects 
stemming from problems in reserve management, 
preparation of functional cost data, proper use of 
the discount window, and other special situations. 
The program has proved to be one of the best ways 
of keeping District bankers currently informed of 
the ways and means the Fed can help them.

Summary The Richm ond Bank’s information 
system is by no means a one-way street. For while 
dispensing information to bankers, teachers, econ
omists, and businessmen, this Bank gains new in
sight into ways of improving both its operations 
and policies. Through an exchange of information 
with commercial bankers, members of the operating 
departments are able to learn new and different 
methods of assisting those they serve. The various 
conferences, seminars, and meetings also provide 
policy makers in the System with the latest thinking 
of the academic and business communities, thus 
facilitating the policy functions.

Carla R. Gregory
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