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SPEICH OF THE ?RESI DENT 

DB.DICATION OF THE P'EDERAL RESERVE BUIJ.DI!fO 

'iASiiiNGTON, OCTOBER 20, 1937. 

JDl . CHAIRIUH, LADIES AND GBNTLEliEN: 

You hav" come here this afternoon t or someth in& caor e 

than a merO:t torl48.11ty . ThiS structur e h worthy to r ank among 

the rorecaost or the Capit'll1 s arc:h l tltctural achievements , and 

you and I have gather ed here to pay tribute to t !'!.e beauty and 

dignity or line arx1 for a wrougnt by those who conceived and. 

executed this building . 

But we are conscious of a lar ger meaning in this br i ef 

cerecaony -- of t he role that the Feder al Reserve plAya in the 

broad ~urpose lWhich this Goverfl.lllent m.ust serve . That purpose 

is to gain for all of our people the ar~tatest a ttxinabte measure 

of econo:mic "·ell- being, the largest degree of econo111c securi ty 

and s t ability. 
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To advanc.t the eoW'\try t owards this 1oal is t :ta ralll 

a i ulon of the FederaL Reserve Systu. I t c~n.Jt be att"i ntd 

by th!.t Sy .s t eJI a lone , but neither c..n it b~ reHehed without the 

proper funetll)!ling of OW' 111onet:'\r)' and credit machinery. Th .... t 

Mchinery !llust be steadily parfect&d and coordin.1.ted wit h All 

ot~er Lnstr~Dents of Government to pr~te t~e aost productive 

utllh<ttlon of our hum6.n And uterlal resources . Only tn that 

way can we hope t o achieve and .. tntaln an endurl~ prosperity, 

free frOiA t he disastrous e.xtr.tues of boOUIS and depr essions . 

Only in t ha.t way can our econor.alc systAJG and our de:nocratic 

l nstit.ltiO:'IS endure. 

Nearly a. qW!Il'ter of a centur)' has passed since the 

Peder d Reserve Systea was established . I ts cret~.tion, out of 

the nation' s banking experi ence fr011 t"'e be&lnning or the 

Republic , W'lS d ue to the stRtes118.nship of Prasident Wilson, 

nnd to the cour<~geous l eader shi p in t ho Cont;ress for which the 

Senior Senat or from Vir g i nia, Car t 'Jr Glass , will 'll we.ys desorv8 

\..,.... the Nation ' s a:ratltad.e. 
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It i s fitting t"'at Pre:Jident 'i'i1bon 1 ~ portrait in 

bronze should have the place or honor in the main flntr111nce to 

this building . A.M it is appropriate that the words inscribed 

under lt should be taken !rOtA his first 1naugural address. 

Le t :ue quote t~em: 

"le s hall deal with our economic systOJtO as it 

is am as it may be modtrlftd, not as it might be if we 

had a elel'\n sheet o! paper to writs upon; 'lra: step by 

step 1fe shill ulte it what it should be. " 

Those penetr,ting wol'dS admirably apply to our 

banking sys tellll, which must be eonstllntly alert to eh3nglng 

cond!tlons 1n order that it u y be preparet t'l adapt itself 

to the growing and chanzing needs of our ;>eople Ln t heir 

daily lite and work. 

The P'ador~:~.l Reserve Syste.11, as it was originally 

esta.blished, was adapted to the pro-war ..-orld 11.nd brought 

a bout a greu t l•proveulent in the lllOney syste:a. Steps were 

taken ln 1917 to lld&pt it t o the w·dent necess1t1Bs oC a war-

r idden world . I n lll0b111,.,1ng the country's golf! reserves and 

in tac111t.At1n&: the Govern:4ent's vast Cinancl.ng opet'a tions , 



• 
-4-

the Reserve Systu performed a vital role i n the wirming of the 

It is clear now, i n r etrospect, that 1C further changes 

to ~et post-war conr!1t1ons had been .ada in our bankin& syste11 

in the 1920 • s , it t;ould have been ln 1\ fAr better position to 

IDoderate the forces that brought a.bout the greut depressi on. 

But !'rom the end of the war W\til we •ere in the 1:11dst o f economic 

collapse a decade later, no changes were made 1n tlte banking 

struct.1re to 113ke it function e10re effectively in the public 

interest . 

Since that tl!De t~e nation has done much to S..oprove 

its t>!.nking systell. It !DUSt continue s t ep by step to Oit.ke the 

banking system 'What lt should be. \".a mw:t not cO!l!.placently 

suppose t:1at we ho.ve achieved perfection. v.e h:1vo provided for 

t he insurance or deposits for the benefit of the great mass of 

slll&ll depositors. By the Banking and Security ExcMnGe Act s or 

1933, 1934 1u\d 1935 , t he Feder al Reserve Syste11 was a:tven 

1....- i ncreased power to itopr ove banking conditions and to a i d the 

Govern:11ent in co:tbatt.lng practices which wer e evil i n their results . 
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Those powers have been concentr11ted to a greater degree than 

before 1n a single publle bod)' , so that they can be used pr011ptly 

nrwJ effectively in accordance with the eh11.nging needs or the 

not 
country. 19.37 t s ... l913; nor do we want to turn the hands of the 

ClDCk beck . 

The Federal Reserve syste!ll, tested br nearly a quarter 

ot a century of operation, i s a public institution capable of 

adaptAtion to future, as it has been to past needs and eoM1t1ons . 

It i s a piece of 1118.Ch1nery vital to the Nati on' s stttady progreu 

tO'IU:ird.G the goe.l of a sounder b~t.nking systeLD capable or con-

tributing its full. share to l asting econora1c progress and. 

well-betns. 

The Board of GoTernora, Whose building we a.re ded1c&t11\1 

today, wu reconst1t11ted by the S.nki~ Act of 1935 . To this 

public body Congr ess has entrusted broad powers llh1e!1 enable i t 

to a r rect the volume and the cos t of money, thus exerting a 

pcrroertul influence upon the expanaion and contr acti on i n the 

fl<N" or •oney through the channels or agricalture, t r 11.de ard 

i nclu.stry . I n thh way auch can be done towards the aalnte nance 
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of mor e stable •ployment . lllueh Cl\n be done to aid in aeh1ev1~ 

greatu s t.otb111ty ot the t r ue value of the dollAr. 

By their nature these illportant powers are or public 

concern and the respon.slbllity tor their exere1~e i s properly 

ve::~ted in A public body. Much as they u.y contribute to the 

country' s proir ess , monetary power s possess no peculi11.r ugi c . 

They a r e not omnipotent . To be effective in performing their 

function, they IDUSt be clo!!ely coordinated with the other u.Jor 

por.ers and pol1~1es of goverl'l!lllent Which influence the COWltry ' s 

econoroie liCe. 

The Federal Reserve Syste.a u it exists today is better 

adapted than ever befor e to play its part 1n cOIDIIOn with the 

other instrument&.lities or government in the att>tin:Mmt of th8t 

incre11sing well-be ing for all of our people, which is the 

funda;nental objective of all gover:u&ent . 

I dedicate t!\is building t o progress towa rd the ideal 

or an Ameri ca in which every worker will be abl e to provide his 

family at all times with an ever-riSing s t .!lndard ot COIIIfort . 



ALURJ:.ss or TtD:: mt!tfmlr' 
0!1 the occuton or t he otfl ctal op.eDlllltC 

ot the Federal RIIUYI Bu1lc!1.1!'g 
l: .. hU!.gt oa, D. c. 

Oet.obu 20, 1917, ) , 00 P .!l. 

IIR. CHA!Rl.tAN, 80ARD Or COVUWORS, LA.DI&S A.!•"D OLN:!'L!X~Nt 

You b.en Oc.M here t hil a ttlrnOOll for ac.ethtng .or. t~ 

a Nre fol'llllltty . '\'Ilia atl'\leture i a worttqr to reB UOllt the tore-

1101\ ot the Capi tal ' • a rchitect ural (acbt.,._n\1) dneloJaeDtl. 

(aDd) You. tLDd I hue gather e4 here t o pay trt bute t o tha bee.uty e.nd 

di gnity or ltne end fol"'ll lll"OIOght by thoea who eoueeheo and ueeuteo 

thta bui ldi.IJi . 

But~ " are eonectoWI of a llrser -.nln6 1n 

thta brief cere.ony • • ~!. ot the role that t he rl4eral ReacrYI 

playa i n the brOt!ld purpo1e which t ht a Oonr rur.ent aw.at 11rn . Tha t 

J!Urpoae 11 to gaU tor all or ou.r ~J>le tba grMt.alt auetneble 

... au.ra ot aeoncate well· betnc;, t he t.rgeat degree of acoaoatc aacur--

To ad,.anca the country t oward• tbta goe.l ta t he real lllleaton 

or the Federal Reser ... Syete111 . It. cannot be atte.tned by t be t Syat em 

a.lone, but nettbar 0&4 i t be ree.ehad without tbe proper t"',mcttoatno or 

parteeted ll.lld eoordt llCI!ttd wt t b all other tllltru-nu ot t.IO'fll'IIMilt ll 

~ t o proaota t bl IIOat producttYI utlltzet t oe of our hUilllln and 

• t e rtel r.soUl'e... Only 1n t hat ...,. oan wt1 hoPfl to aehtne a.Dd M i ll· 

daaocratte tnatituttone tndUl'e~. 



Jnnkltn D. P.o<n•••U Ll~ 

'fb,\1 11 a t r an•cr ill'- •de 'OJ \ M 6 l M 
Kou•• • tenop-apher fro• ba •bo'tu.Mil 
nou• \den o\ tho \ .'IIG thl •fHd tHil 
u4e. Ut~4erHr:in~ i:1dl.catet wor.., '"' 
eJ:t••por~~.o.,eQ\alY a~~t.d tG the pre~· 
Jlr epu14 readllll; CCPJ' tiJ:\. 'lo'ril• in · 
,_rentbelll arl 1I OT'I that 'll rl ODittl4 

• hen tb• speed!"' 41Hvlrc:cl, tbOUP 
thiJ' 1pPNr i n \hi prfi• toullJ' pre~ed 
:r .. ditll con teJ.t, 
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Nearly a Q.Wirtlr or • centu17 hat paned doee the r .. ueral 

Ruane Syat .. wa aetablllbed. Itt creo~Uoa, ou.t of the HaUO!I'~ 

banl:izl& e~1.:~o. r,_ the begiM1Q& or the Republi c , •• due to t ile 

ltat~.JI.ip ot Pr .. tdent ~ • t leoa , (appl.aue) ud to the oou­

rqeoue leaderahi p tn the Con,greee t or which tbe s.ntor S.nator tro­

Vtrstnla, c.rte r Glau, will alnya dtlll'YI the NeUon' • gratitude. 

(ApplauH) 

And I thlllk tbllt 1t h tlt.Ull& nat Preetdent YUeoa•a por­

tnU. tn bl'Oilza abould han the place ot honor 111. the uta entrance 

to tble bu1ld11:1£. (and) It h appropriate that t he wordl ln15cdbed 

UDder 1t ebould be taken t~ bta ttret illf!.ugural addreu. Let =e 

quote tb• : 

•t~e ehaU. 4-.1 with our eeo11ota1e ayat u aa It Ia 

and aa It -.y be MOdlthd , not u 1t •lt:~bt be t r we hal! 

e olean sheet of P.\Mr t o write upon; t .nd a tep b:r s t ep 

we aball .. lr:e a what tt ahould be,• 

Thoae penetraU ag word s adMi rably apply t o our be..nktug 

,,., .. , which ltiUit be ooootantly alert t o ebt~D,glc.!; cond1Uolla 1n 

order th.f'lt 1\ ... )' be pre~red to adept 1\eelf to the growl~~& and 

chaAslDc ueac!a of our people 1D \llelr d&H J Ute &Jid work: . 

The Federal F_...ne Syatea, u 1\ na or1.g1DallJ eateb11ahed, 

-• ade.pted t o the pre-nr world and. bro\16ht about • s r Ht UlproT-nt 

in the aoney ey1t a11. St e pe were taken, Ill we r emember , 1n 1917 to eoapt 

1t to tbe urgent neoeaa1U• • of • -r-rl ddeu .orld. 111 aobUh108 t he 

cou.o.try•a gold ra .. naa a.a4 1:1. f'll c1Ut•t1!14 tbe eo.e~ot1a · ... at 

f1llfl.llc1D£ openUoua, tbe heAn a S,at • parfo~ a Tl\a l role in t he 

w1nn1111 of (the) JA!!, war, 



It 11 clear no. , ln retroap.ect., that U' turt.hlr chall811 to 

-t poat--r condi tlou hid baen •dl ln our bulcllle: qlt• 1.11 the 

19201 1 , 1t .ould ...,.,, b- 1.11 a tar blttlr poaltloa to ....San.te t..bl 

tore•• t ba.t bi"'OISbt abol.lt tha sree.t dlpHII loa. But rroe. t.bl end or 

no C.b.a.Dcll WIN •d• 1D. tbe blllllkllll a tructure to llaka it Nnctton • ore 

ettl ct i'lall" in t b1 public int• r •at. 

~ 11ne1 t hlt tlae t.b1 Kltloo .111111 dOGa .uc.b to t.pro.,. (ita) 

.!.!!.!! banlcl.Dg aylt• ~· It auet oonUnue atep by eup t o 1110:1 

t h1 bllllttnt ayat 811 what tt should bl , 'Ill .II.Uit not co.pl#lcently 6\lPPGII 

tqt ... haYI achil'lld pert1ct1on. \1 be.,, proYt dld tor t b1 tneW'II:Icl 

or d1po1 lte t or t b1 H111t1t ot t .be ar-t ••• or ..U dlpoaltor • . 

~by tha S.Ut as ll.Dd Sacurtty Exehane;• Act • ot 19)),,!!!! (19)34 end 

(19 ))5, the Fed.ral ReaarYt Syet1111 -• st.,cn tnere11eec1 JIO'II'Ir to tmpro.,. 

bulclll£ eondtt1on1 a.Dci to aid tbe GoYtl'llMint tn cccbatting practical 

wbicb (were) .baYI pt'O'IId 111'111 1D t.hatr reiU.lt e . Tbo11 powera baY& bee~:~ 

cocc•ntra.tld. t o • s r .. tlr d~ tbiJI b1tore in 1 1tn&].a public body, 

10 that the:r can bl uted proatpt1y ancl errectlYdy tn accordADe• wtt.h 

the ohe.ngl ng needa or the country. 19:37 11 not 191); nor do we wnnt 

t o t\U'D t.be banda or t.bl clock beck. 

tut.Ul"t , 11 tt hae been t o peat ntedl ADd...~!.!.!! eond1t.1ona . It t a a 

pilei or ll&eht.nery Yltd t o t.be Nat1C11° 1 1\lady Pl'O&J'UI 0 ~ 

t ower<l• the go.l ot a SOWJdar blllllkl!l£ •:r•t • Cllpabll or OODtrtbut.tDg 

tte tul l lha:ra t o l a lttDg acoa o.lc progr111 and well- btll:l.io 

The Board ot OOYe more, wboaa building we an dldt eatt.na 
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today, """' r.coneUtutM by -cbe B&DklllC Act or 1935· 'l'o till• pubUe 

bod1 lli Co.asreee hu eatn.et ed b:ro.d powera wtltch ent~bb 1t t o affect 

u,POD the expe.netcu III..Dd ,!!!!. cOPtrecuoa ttl the flow ot .ca.,. U.!"'O,,f;b 

the clulnnele ot agriculture , tt'llde aad 1Dd\letry. In t ht e way .uch eaa 

be done ton.rd1 the •tate.nllii.ce or aore nabla e•plo)'II6At. ~ 1111.1ch 

CUI be done to aid ta adateTlc,g &r"tlr ltebtl1ty ot the tN.e • alu. or 

the dollar. 

By their ne:ture 'Che111 iaportent powers are of public concern 

ed the reaponllibtlUy tor their aurcl ee 11 proper ly Yelted in a public. 

bod)'. Wu.cb u they may cootrtbute to tbe coun1.ry•a PJ'OC.HH, aonetary 

'l'o be etfecU't'e ill ~rto:.iug thetr t'wloUoa, tbey -.aet be cloeely co­

ordtnat.cl with the other JMjor J>OW1'l'l end pol1ctea ot acrren:weut whtcb 

tnflUIDCI the country ' I I OODOII1C U te !'roll. Ylll' t o Iller. 

~. the J'toderU. ~eerYe S,.t • ae U exine tod&J t a beu.er 

adapt.S than n er before to pl.a7 t ta pan ta ~n w11:h tla otber 

11:1etru»ente.l1Uee or &Ol'enutent i n the tttetnment or that 1ncreaatll& 

wall~betng tor all or our people, wb.icb 18 the tundoental obJectlTe 

or ell~ gOl'emNDt. 

I 4edleet.e tble buUdtns ~ t.o progreea , ~ 

t onrd the ideal ot an Merica tn wbtcb nery worker will be able 'to 

proT ide h18 tali'IUJ e t. all tiJUee wttb an aur--rilt.na et en4ard of~ 

ocatort. 



!ou. be.•• ec- here thie ett.emoon tor RMtbing .ore th.ua a •re 

torlllll.ity. ~ ~etruct.ure 1:~~ 010nt tlle fort11101t ot 

A /l••rl 
tJ\e C.p1t.&l.' a architecturlll. ach1evemllnte,

11
:you and I hue .a. gathered. 

here~ to pq tr1bute to t.be beaut.:y and di¢ty of l.1ne and t on: 

'iJ 'ji,r,,_._£ 
n'OU.f.bt by thol5e .be eonce1ftd and executed tllil ku1l.din&:· • are 

eonae.ioua ot a -'t- l&reer Dean1ng 1n this br1et eereDOey-ot the role 

.ant .uet. eerve. That purpoae 111 to pin t or all of our people tbe 

greeteet att.1nable ... sure ot econold.c well- baine, the largest degree 

To act.ance t.lle country towards We aoal 11 the reel a1ee1on ot tlla 

Fedenll. a .. arve Sytl't.e•. It cannot be attdned by that S:yet.ea alone , but 

na1the r un 1t be reached rl.tbout t.be proper t'Unction1nc; ot our .onet.a:ry 

e.nd ored1t 110Ch1nery. That aechl.nery -.a1t ba eteadily perteoted and oo-

or41natad w1 th all other 1nat.l'UMnt.e ot Oovef'I'IMnt to pro110te the 110et 

produou...- ut.llJ.u.tion ot our bw.cn and •t.er t..l ~soureae. On!¥ 1n that 
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ft1 c.n we hope to ach1ewe and IIILintd.n &ll enduring proeperity, tree 

t rom the dl .. at.roua ttxt.rftlfla t1 boou and clepreaaions. Onlf 1n t.h.t 

waJ' ean our econoalc .,.ate!l and. our de.ocratic institution. endure. 

SJatell! waa utabliah.d. Ita creation, out ot the nation ' a b&nJdna: ex-

Congreea ! or 1h1eh the Senior Senator frocl Vir&lnltl, Carter Glau, will 

Uway11 deaerYe the Nation' a eratitude.~ is l1t.tlni t.M.t Pr .. ident 

:~cribed \mder it ahould be taken tro111 hie first inaugurl:ll aMren. 

"'a llb&ll deal rlth ou.r ~c .,.ate.a aau. b aDd. 

u 1t WJ:t be .odititd, not aa it aicbt be it w had a clMn 

sheet ct s-per to write upoa ; and e~p by" atep o ah&l.l Mke U. 

what it. ehoulcl be . " 



- ' -

or our poople 1n their 4«111 lite and worlr:, 

the Federal Re11ene System, •• it ... origine.lly utabllahtd, ••• 

necessities of a war-ridden wor ld , In .obilhing the country ' • col4 

It 18 clu.r now, t.n retroepect, tbat 1t turt.her ehe.nges to -.t 

poat.-war condi tiona bad beon made in our bo.nldne syete11 in the 1920' e , 

it would ba,.. Men 1n a far better poalt.lon to -xterate the t orcea that 

broucht abollt. the gr.t depreuion. But troa the .......... of the wz uotU 

A tlru•/1/~ 
n were 1n the aldet. at econoaic collaP411"no cha.ngea ... re Mde 1n the 

banldnt atructure to -.ke 1t .fUnction 110re ettecUve]J' in the public 

interest . 



systea, It 111.111t continuo atep by step t.o ll&k• tho bankina l)'lttl:. wbe.t 

U. 1hould be. Ia 111.11t not eo.plaeentlT auppoM tbl.t Q bi.YII aehlned 

perfaction. 1"11 h&TI proTided tor the iUIIUZ'aDCII of dapositl for the 

benefit. or the great-·· ot • .u. depoaitora. By the Ban.ld..ne: and 

Systell ,. •• given incru.1ed power t.o iaprov• banld.ni conditions and 

)-thetfl .. ~/.it/..Wt.U T()t/ ;,', 1%11~ 
t.o a1d th• Goverru~~~~nt. in co-bclt.ting /f.Ih/t'": 

tore~ 1n a a1ngla public bod;r, ao that they can be u11ed proapt.~ and 

ettacti")J' in accordance with t.he chancina needs ot the count..r;r . I?.JJ 1J ~/ 

./91.:Jj "'v-. n, ~.M l.Jo.lf..,r h)/....-..iJ,., 1,, •.• ,/. '/ ,;i, ,;;,,( 6u.(, 
The Pedarel. Res•r,.. Syat.e.ll, t.eated bJ DMrlJ' a quart-er ot • century 

ot operation, is a public inat.it.ution capablo ot adaptation t.o tut.ure, 



banlc1na; 1J1tte& capable ot contributing ita t'u.ll share to lc.at1n1 

eeono!Uc prop-eta and nll-being. 

reconetituted by the &nldna: Jet ot 1935. To thle public bod:y Con&reee 

hae ent.ruated broad powere which enable it to U'feet the •olu.e and the 

contraction 1n the flow ot .one:y throufs:h the ehannala ot agriculture, 

trade and induatry. In tAle way, ~h c be 1 nt t. t': 6.hi! 11: .&.o 

be done toward. a the .a1ntcnanco of .ora et.e.ble ea.ploy~~~ent. llueh can be 

doDe to t.1d 1n eehierlq: VMter etabil.ity ot u.1;"~e ot tbe doll..u . 

By their nature tben 1aportcnt powera er. ot public eoneem and 

tbc reeponeibllit:y tor their exereiee 1e properly ves ted in • public 

bodJ. Much u tb.OJ _,.. contribute to the eountr1' a prove••• IIODet.&r)' 

powere poaa .. e no peculiar ...p.c. they are not o-dpotent. To be ~-

t eot1ve 1n perfomilli thdr !'Unction, tbe:y ~•t be clonly coordinated 
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than ever Wore to ploy its put in coa110n •1th the other lllstru-

~ing tor ..U ot our ~ople, which 11 the tunduent.a.l obJ~U.- ot 

all govern111en t . 

an '-:rica 1.a which •••cy worker will be •blo to provide hla ta.U, 
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. ~ -· • t ..... pocpl<o ta u.1r <~&1-b' ur. oM -t. 
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6PDCII or !U P'UIUtat 

DaDI CA!IOif ot !HI J'IOII.Al. Ufili'!fl BUU.Ol_, 

WAilillMl!'OI, OCfOID 20, 19)?. 

,IQI, CHAilliJ.II, I.ADl&S .lifO OllttLI!d.ll1 

than • Mrt torMl1ty . Tn.b n r w:tW'a 11 wort h7 to r•nk .-oq 

you. and 1 ...... 1•U..~ blora 1.0 pa)' t r ibute t o tna baa.ut7 aM 

aue11.tacl cb1•b11.1ld.1nf; . 

crar.-onr -- ot tna rola thAt ~• rtdaral 11, .. ,..., play• 1n t.ha 



To U •«Me tiw eOIIII\'7 u.oerdt Ulb JOd 11 tJuo real 

llialion ot the Pldeu.l Jleaer•e IS71t•. It callnot be att&iaM 

b7 Uult 6Jtha &.lone, 1>1.1t neither CIUl it be r .. cheoS •it.bo\lt the 

proper t\ulctioni n& <:>t our -netar)' 1nd ondi t. .. chiotl")' . That. 

.. chlnerJ a\Ut. be at...CUy ptl"f'tcttd and ooorcliDIIIAd dth ..U. 

otber lnatr,..nta of' Gc,.n~t. to ptOitOte t.be -oat produeUYe 

\ltilluUOD or OW' ma..n .net .. t.lrbl 1"110\ll'ett. OlllJ' in t hat 

••1 ca.n • • hop.e to aehine end Mlnt&lllln lnd!Uille proaperity, 

!n• !ro;a th• dhlltrO\IS e.zu-• or booa8 •nd depnuiou. 

Ol'l.ly1ntbor.tt~ol)"e&now-econo.icayn•a.ndoW'dMOCro.t1c 

1nlt1tllt1onltr1<h.trl. 

llnrl.J' & Ii~>&rter o! a centlll')'h.f.l paulda:Lnce thl 

reaerd Rueue 67•t• .... ~tt.abUthiCI . I tt c r ... uon, out or 

thlnltion• a b&AIIJ.n& upar1ence rr- thl beP,IVIi "' or the 

lle1Nbl1c, ••• <!111 to the at..te-nahlp or Ptlllc!ent •ueoo, 

and to the COW'&&- luc!er ahip in thl cont,.IU !or • hi ch tbl 

Senior 8tDIItor fro- Y1r&1nia, Cart1r Olan, •111 a baya c!eaenl 

the•auon'apa t.itiiCII. 
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.-ca ab.Ul .:1--.1 •1th olll' .eo~c •1tt• •• u 

11 .aS •• u _, blo aod.1U..S , !)(It •• u. atcbt be 11' •• 

tw.d 1 c llt..D. abHt ot ~per W •rita upon1 anc: nap b7 

nap • • a!Yll .U:a 1\ wh.f;.t it tbcNla H . • 

banki!lll)'lt n , 'lh1Ch 11Ustbeconstantly dut tochaq1nc 

cono1Uon.a 1n orderth6t1t u y be prap.~~r..:l to ada pt 1t .. l! 

att.abliahecl, • •• e4apt ed to the pr.-... r •orld and brovcht 



~ . 

[l 

It h cbar no., in re~roaptoet, th" t. it t\u'ther ehan&U 

tOMetpost-... r eondit1ol'llh&dbunaade1no~U" bjonlt1.1\c •J•t• 

1tltM19201a, U.-ollld h.J'O'IbeiD in at.r betttrpoodtionto 

-oderau tho! t ou .. ~t. bro\li)lt about the cr ... t deprenlOD. 

Bin troa t he ..-1 ot the ••r ~&~~Ul •• eert 14 tht aldat oC ec-.ic 

oollapae a dec•d• laur, no etwtnc .. " '"' .. de 1D the bronklnc 

nraetlll"t to .. -., u. Cunet1on -.ore ettecti"l.y in UW ;Nbli c 

Sinee th.:lttJ.ae thetlli.U onh.ndone•o.aehto Uprove 

i tl banklDC ayat ... It •u.u. eonUnue attp !17 at ep to .all:e the 

M.nltinc •:r•t• •bat. it abould to. . 11'1 -n not C.,.i'beentl:r 

a~~ppose tha t •• M•• ach1e•tod p4ortect1on. •• t..a•e proYic!ed tor 

the 1DJW'.o.DCI ot C:epoaits tor tn. Mnet1t, ot tM "'"'" .... ot 

•-11 clepollton. a,. the Ba..-kln& and 61CYrit}' .bcMft41 .lett or 

19)), 19)4 and 19J5, Ule nderdR"n"' 8Jiteewu Ci"n 

1ncrNt14 power to illpro•e bank1nl cono1Uona and to deS the 

GO'nrnooent 1n COIIb&tt.iD& praeuc .. .tllch wen .,.111n their nllllU. 

. 
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and efl'teU n l y 1D aeeor11&net with t hl eha ndna neMe ot the 

oo< 
couatry . 19)7 1a'\19U; nor do •• ... nt t o tlll'n the M Dda or t M 

tile Board or Go'f'ernon , .,,, bu.ild1DI •• are d.clic\\t1111 

toGa)', ••• reconn1tu.t• b7 tM S.Dki.D& AC1. of 19£"" to thU 



or .on •table •;~lo,..nt. IIIIlCh e&a 1M d- t.o d 4 1n Rhb"illl 

•r•ntr nabu.u.,. or t.ha tru. •alue or tha doU.r. 

lly th•~ natv.ra thin laportant pcMirt art or pubUc 

conetrt1 1<nd the r .. ponaib1UtTtor thdr aurc1u 1a properl:J 

••ned 1n a publle bod7 . 111\leh 1 1 t htl7 11111 contribute to the 

eo\IDtrr'• procran , .c:>11•'""-r7 powtrl pouaaa no ~Ur .. ,1c. 

t'\IQcUon, they -t be cloatly coordllllt..S •lth the ot.ner M Jozo 

potran and pollel .. or t:o ... r._nt Whleh 1ntluenea th• cotmtr"T' a 
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