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SUBJECT: R e v i s i o n of form 38, " D i s t r i b u t i o n , 
by c l a s s e s , of paper and s h o r t - t e r m 
i n v e s t m e n t s h e l d . " 

Dear S i r : 

There a r e b e i n g fo rwarded to you today u n d e r s e p a r a t e cove r 
c o p i e s of form 38, r e v i s e d a s of August 20, 1919 . S l i g h t changes 
have been made i n the wording of i t e m s under t he head " C l a s s i f i c a -
t i o n of p u r c h a s e d b i l l s a c c o r d i n g to endorsement* i n o r d e r to a v o i d 
any m i s u n d e r s t a n d i n g of t he B o a r d ' s method of c l a s s i f y i n g e n d o r s e -
ments , a s o u t l i n e d i n our l e t t e r S t . 502 d a t e d J u l y 23 , 1919. A 
n o t e h a s a l s o been added the bot tom of t he new form w i t h r e g a r d 
to " B i l l s d i s c o u n t e d f o r members and o t h e r F .R. banks , o t h e r w i s e 
s e c u r e d and u n s e c u r e d " a s r e p o r t e d a g a i n s t i t em 'L• As no o t h e r 
changes have been made i n the form you may c o n t i n u e to u s e the o l d 
e d i t i o n ( r e v i s e d a s of A p r i l 12, .1919) u n t i l your supp ly t h e r e o f 
becom.es e x h a u s t e d . 

Branches which c a r r y e a r n i n g a s s e t s on t h e i r own books shou ld 
be s u p p l i e d by the p a r e n t bank w i t h c o p i e s of the r e v i s e d f o r m . 

P l e a s e acknowledge r e c e i p t . 

Yours v e r y t r u l y , 

A c t i n g A s s i s t a n t S e c r e t a r y 
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