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FEDERAL RESERVE BOARD 

WASHINGTON 

a d d r e s s o f f i c i a l c o r r e s p o n d e n c e t o 
t h e f e d e r a l r e s e r v e b o a r d 

X-8033 

October 2, 1934. 

Dear S i r : 

I t has appeared i n a few i n s t a n c e s from correspondence and 

conversa t ions t h a t the Board ' s p o s i t i o n on the m a t t e r of p u b l i c ad -

dresses by r e s p o n s i b l e o f f i c e r s of Federa l r e s e r v e banks has been 

misunders tood. The Board has imposed no gene ra l p r o h i b i t i o n upon the 

making of speeches or addresses or t a l k s by such o f f i c i a l s . As was 

i nd i ca t ed to the Governors a t t h e i r r ecen t meeting i n Washington, 

t h e r e have been two or t h r e e cases of members of the s t a f f s of the 

Federa l r e s e r v e banks who have indulged in p u b l i c i t y on c o n t r o v e r s i a l 

a spec t s of banking which involve the p o s s i b i l i t y of embarrassment to 

the system, but such cases have been taken up i n d i v i d u a l l y and d i r e c t -

l y with the Fede ra l r e s e r v e banks concerned and the a c t i o n the reon 

has not j u s t i f i e d any misunders tanding of the Board ' s p o s i t i o n on the 

genera l s u b j e c t . There i s a t t ached f o r ready r e f e r e n c e a copy of the 

Board ' s l e t t e r cf* A p r i l 18, 1932, on the s u b j e c t "Addresses on Banking 

and C r e d i t " , from which i t w i l l be noted t h a t , while the Board des i r ed 

to be advised c u r r e n t l y wi th regard to addresses on banking and c r e d i t 

made by persons connected wi th the Federa l r e se rve system and t h a t i t 

be f u r n i s h e d wi th copies of a l l addresses on t h e s e s u b j e c t s d e l i v e r e d 
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b y o f f i c e r s a n d e m p l o y e e s o f t h e F e d e r a l r e s e r v e b a n k s , i t w a s e x p r e s s -

l y s t a t e d t h a t c o p i e s o f s u c h a d d r e s s e s n e e d n o t b e f u r n i s h e d t o t h e 

B o a r d i n a d v a n c e o f t h e i r d e l i v e r y a l t h o u g h t h e y s h o u l d b e s e n t t o 

t h e B o a r d p r o m p t l y . T h i s r e q u e s t w a s m a d e s o t h a t t h e B o a r d m i g h t 

b e i n f o r m e d o f w h a t i s b e i n g s a i d a n d w r i t t e n a n d a l s o b e i n p o s i t i o n 

t o a s s i s t i n c o r r e c t i n g m i s u n d e r s t a n d i n g s t h a t m i g h t r e s u l t i n s e r i o u s 

c o n s e q u e n c e s . T h i s i s t h e l a t e s t c i r c u l a r i s s u e d b y t h e B o a r d o n t h i s 

s u b j e c t a n d t h e r e f o r e i t s h o u l d b e c l e a r t h a t t h e B o a r d h a s n o t r e -

q u i r e d t h a t a d d r e s s e s b e a p p r o v e d i n a d v a n c e . W h i l e t h e B o a r d d e s i r e s 

t o b e i n f o r m e d f u l l y a s t o t h e n a t u r e o f t a l k s o r s p e e c h e s w h i c h r e -

l a t e t o m a t t e r s i n w h i c h t h e F e d e r a l r e s e r v e s y s t e m i s i n t e r e s t e d , i t 

h a s n o t b e e n t h e i n t e n t i o n o f t h e B o a r d t o u n d e r t a k e t o e d i t t h e m a n u -

s c r i p t s i n a d v a n c e a n d t h e B o a r d h a s a d v i s e d o f f i c e r s o f t h e F e d e r a l 

r e s e r v e b a n k s t h a t , w h e n t h e n a t u r e o f t h e o c c a s i o n a n d t h e c o n d i t i o n s 

u n d e r w h i c h a t a l k i s m a d e a r e s u c h t h a t i t i s n o t p r a c t i c a l t o p r e -

p a r e a m a n u s c r i p t i n a d v a n c e , i t w i l l m e e t t h e B o a r d ' s d e s i r e s i f a 

r e s u m e o f t h e r e m a r k s b e s e n t a s p r o m p t l y a s p o s s i b l e . 

T h e B o a r d n o t o n l y s e e s n o o b j e c t i o n t o a d d r e s s e s o r t a l k s 

b y C h a i r m e n , G o v e r n o r s a n d o t h e r r e s p o n s i b l e o f f i c e r s o f t h e F e d e r a l 

r e s e r v e b a n k s w h e n i t i s f e l t b y t h e b a n k s t h a t t h e y w o u l d b e b e n e -

f i c i a l t o t h e F e d e r a l r e s e r v e s y s t e m b u t i s o f o p i n i o n t h a t t h e r e a r e 

t i m e s a n d c i r c u m s t a n c e s w h e n i t i s d e s i r a b l e t h a t t h e r e b e a c t i v i t y 

o f t h i s c h a r a c t e r , e s p e c i a l l y w h e n t h e s u b j e c t o f d i s c u s s i o n i s i n t h e 

n a t u r e o f a n e x p o s i t i o n a n d n o t a c o n t r o v e r s i a l o n e . S u c h a s i t u a t i o n 

e x i s t s a t t h i s t i m e w i t h r e s p e c t t o t h e i n d u s t r i a l l o a n a c t i v i t i e s o f 

t h e F e d e r a l r e s e r v e b a n k s , i n c o n n e c t i o n w i t h w h i c h i t i s t h e d e s i r e 
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o f t h e B o a r d t h a t e v e r y e f f o r t p o s s i b l e b e m a d e t o c a r r y o u t t h e p u r -

p o s e o f t h e i n d u s t r i a l l o a n a c t , a n d ' d i s c u s s i o n s o f t h i s s u b j e c t 

s h o u l d a f f o r d a n o p p o r t u n i t y t o p r o m o t e b e t t e r u n d e r s t a n d i n g o f t h e 

f u n c t i o n s a n d s e r v i c e s o f t h e F e d e r a l r e s e r v e s y s t e m a n d t o e n l i s t t h e 

c o o p e r a t i o n o f b a n k e r s g e n e r a l l y i n m a t t e r s o f c o m m o n i n t e r e s t . 

V e r y t r u l y y o u r s 

L. P . B e t h e a 
A s s i s t a n t S e c r e t a r y . 

I n c l o s u r e . 

TO THE CHAIRMEN 0? ALL FEDERAL RESERVE BANKS. 

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



X-7135 

A p r i l 18, 1932. 

SUBJECT: Addresses on Banking and C r e d i t . 

Dear S i r : 

I n order t h a t the Federa l Reserve Board may be 

advised c u r r e n t l y wi th regard to addresses on banking 

and c r e d i t made by persons connected wi th the Federa l 

Reserve System, i t w i l l be apprec i a t ed i f you w i l l f u r -

n i s h the Board wi th copies of a l l addresses on t h e s e 

s u b j e c t s d e l i v e r e d by o f f i c e r s and employees of your 

bank. 

Copies of such addresses need not be f u r n i s h e d 

the Board in advance of t h e i r d e l i v e r y but i t w i l l be 

a p p r e c i a t e d i f they a re sen t to the Board promptly . 

Very t r u l y yours , 
i 

Ches ter M o r r i l l , 
, S e c r e t a r y . 

TO CHAIRMEN OF ALL F. R. BANKS. 
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