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May 9, 1918*

TO THE MEMBER BANK ADDRESSEDs

As you w i l l  doubtless Be interested in reading the th ird  annual 
report o f the operations of the Federal Reserve Bank o f Balias fo r 
19179 prepared by the w riter, and submitted to the Federal Reserve 
Board in  January la s t , I am enclosing a copy herewith®

This document appears as an exhibit to the annual report of the 
Federal Reserve Board, a copy of which has already been sent you*
1 anticipate, however, you would lik e  to have fo r your f i le s  the re** 
port o f the Eleventh D is tr ic t, as a separate document*

The volume of work in the Government Printing O ffice § on 
account o f war matters, has been unusually heavy and i t  has been 
impossible heretofore to get this report printed as a separate docu­
ment, which w il l  explain the delay in forwarding the same to you®

While we were lim ited as to the length of the report, i t  does,
1 be lieve , b r ie f ly  deta il the principal operations of this institu tion  
during the past year, and I  trust w il l  be of interest to our member 
banks*

When you have -had an opportunity to read the report I would 
especially v/elcome any suggestions or criticism s you care to make 
regarding the operations o f this bank, as i t  is  only through the co­
operation and good w i l l  of our members that this in stitu tion  can 
attain  the success which wo are a l l  s tr iv in g  to  make it *

Yours very tru ly ,

W* F* RAMSEY,

Federal Reserve Agent
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