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Subjec t : Prepara t ion of Annual Report* 

Dear S i r : -

I t was explained to you when you were here a t the recent con-
ference of Federal Reserve Agents that the J o i n t Committee on Pr in t ing 
had prescr ibed c e r t a i n l im i t a t i ons as to the s ize of the volume containing 
the Annual Report of the Board and the exh ib i t s and supplements t he r e to . 
Therefore, should the r epo r t s of the Federal Reserve Agents be published 
as he re to fo re as supplements to the Board's r epor t i t would probably be 
necessary to place r e s t r i c t i o n s Upon t h e i r scojpe arid 'lengtil* which might 
be u n s a t i s f a c t o r y to the banks i n the respec t ive d i s t r i c t s and. to the 
Federal Reserve Agents themselves. The Board has, t he re fo re , decided tha t 
i t w i l l not ask you to observe c lose ly t&e out l ined l i m i t a t i o n s provided 
f o r previous r e p o r t s , but to ask ins tead , tha t you make such a repor t a s , 
i n your judgment, w i l l give a s a t i s f a c t o r y review of the var ious f i n a n c i a l 
and commercial a c t i v i t i e s of your d i s t r i c t during the per iod covered by 
the r e p o r t . 

These r epo r t s can be published i n f u l l by each Federal Reserve 
Bank and d i s t r i b u t e d on an agreed date i n advance of the pub l i ca t ion of the 
Board's r e p o r t . I t might be des i rab le to have the r epo r t s from a l l twelve 
d i s t r i c t s bound i n a s ingle volume, which can be done very r e a d i l y with 
comparatively small expense. The Board w i l l in i t s own r e p o r t publ ish an 
abs t r ac t of the repor t of each Federal Reserve Agent ins tead of publ ishing 
the r epo r t s im f u l l , as h e r e t o f o r e , and i n order t o a s s i s t the Board in the 
prepara t ion of these a b s t r a c t s you are requested to g ive , immediately 
fol lowing the in t roduc t ion , a general review of the service and a c t i v i t i e s 
of the Federal Reserve Bank during the year , t o be followed by a statement 
and d iscuss ion of earnings and expenses* 

For such use as you may care to make of i t i n the p repara t ion of 
your annual r e p o r t , there i s enclosed herewith a copy of Board*s c i r c u l a r 
l e t t e r of November 15, 1918,(X-1270) with the request t h a t you t r a n s f e r 
Section 2 , r e l a t i n g t o general business and banking condi t ions i n your 
d i s t r i c t , t o the end of the o u t l i n e . 

Very t r u l y yours, 

Governor. 
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