
FEDERAL RESERVE BOARD 
WASHINGTON 

ADDRESS OFFICIAL CORRESPONDENCE TO 
THE FEDERAL RESERVE BOARD 

X-4i4o 
August 22, 1924 

Subjec t : Sales and Regulations Governing Announcements of 
Bate Changes. 

Dear S i r : 

The Federal Reserve Board, under date of June l 4 t h , addressed 
a l e t t e r to you on the subject "Announcements of Rate Changes,n advis ing 
of the t e n t a t i v e adoption of c e r t a i n ru l e s and r egu l a t i ons governing the 
announcement of r a t e changes and reques t ing suggestions and comments 
thereon* Replies have been received from the ma jo r i ty of the Federal r e -
serve banks, which have been considered by the Board* 

You a re now advised t.inat the Board has adopted the fol lowing 
r u l e s and r e g u l a t i o n s , e f f e c t i v e immediately2 

(1) All t e l eg raph i c communications deal ing wi th r a t e changes 
s h a l l be in code* 

(2) No information of any kind with respect to any r a t e change 
sha l l be published u n t i l the Federal rese rve bank in ques-
t i o n s h a l l have been advised tha t such change has been ap-
proved by the Federal Reserve Board. Di rec to r s and o f f i -
cers of Federal reserve banks are cautioned to r e f r a i n 
from discuss ing prospect ive and ac tua l r a t e changes o ther 
than with those connected with the Federal Reserve System, 

(3) Announcements of r a t e changes which have been approved 
sha l l be made as nearly as poss ib l e simultaneously by the 
Federal reserve bank concerned and the Federal Reserve 
Board and such announcements s h a l l be made immediately a f t e r 
the c lose of bus iness a t the bank concerned on the day on 
which the r a t e change was approved and not sooner, 

(4) The new r a t e sha l l be e f f e c t i v e a t the beginning of the 
f i r s t bus iness day fol lowing the day on which the announce-
ment of the change was made# 

(5) In view of the dual capaci ty of the Federal Reserve Agent 
as Chairman of the Board of Di rec tors of the Federal r e -
serve bank and as loca l r ep re sen t a t i ve of the Federal Re-
serve Beard, publ ic announcements wi th respec t to r a t e 
changes on the par t of the Federal reserve bank sha l l be 
made by him and he w i l l be held s t r i c t l y respons ib le f o r 
compliance with these r u l e s and r e g u l a t i o n s . Notices to 
member banks may be sent out over th« s igna ture of the Gov-
ernor as h e r e t o f o r e . 
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(6) All announcements to other Federal reserve banks wi th 
respect to such r a t e changes sha l l be made by the Fed-
e r a l Reserve Board. 

In the i n t e r e s t of sa fe ty and economy, the fo l lowing new code 
words a re to be used in a l l messages exchanged between the Federal Reserve 
Board and the Federal reserve banks with regard to r a t e changes: 

MASCULATE * 

MASCULINE -

MASCOT -

MASHBALL -

MASHIEST -

MASKERS -

MASKING- -

MASON -
MASONIC -
MASONRY -

Our Board of Directors today voted to e s t a b l i s h 
rediscount r a t e of (per cent) on ( c l a s ses of 
paper - see below), e f f e c t i v e the f i r s t business 
day following tha t on which approved by the 
Federal Reserve Board. 
Our Executive Committee, under au thor i ty of 
Board of Di rec tors , today voted to e s t a b l i s h 
rediscount r a t e of (par cent) on (c lasses of 
paper - see below). e f f e c t i v e the f i r s t business 
day following ' . .at on which approved by the 
Federal Reserve Board. 
Federal Reserve Board today approved f o r your 
bank rediscount r a t e of (per cent) on ( c l a s ses of 
paper - s " : . low). e f f e c t i v e (da t e ) . 
Federal. -Reserve Board today approved f o r (name of 
bank) rediscount r a t e of (per cent) on (c lasses 
of paper - see below), e f f e c t i v e (da t e ) . 
Commercial, a g r i c u l t u r a l and l i v e stock paper ma-
tu r ing within 15 days, including member banks 
c o l l a t e r a l no te s . 
Commercial, a g r i c u l t u r a l and l i v e stock paper ma-
tur ing within from l6 to 90 days . 
Agr icu l tura l and l i v e stock paper , maturing over 
90 days but wi thin 9 months. 
Bankers Acceptances, maturing wi th in 90 days. 
Trade Acceptances, maturing wi th in 90 days. 
All c lasses of paper of a l l m a t u r i t i e s . 

I t i s requested that the above code words be added to the bottom 
of page lUU of the Federal Reserve Telegraphic code, to fol low code word 
MARVELOUS. 

This l e t t e r supersedes a l l previous communications on the subject,, 

Very t r u l y yours, 

D, R. Cr i ss inger , 
G o v e r n o r . 

TO GOVERNORS AND CHAIRMEN OF ALL F. R. BANKS. 
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