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To t h e Staff of the Federal Reserve Board: 

The Federal Reserve Boa^d has accepted my 

r e s i g n a t i o n a s i t s Secretary e f f e c t i v e November 1, 

1920. Inasmuch, however, as -I sha l l not be a t the 

o f f i c e a f t e r today, I take t n i s opportunity t o t r y t o 

eay t o you how much I app rec i a t e the splendid s p i r i t 

of coopera t ion and l o y a l t y on your p a r t t ha t i t has 

been my p r i v i l e g e to enjoy while I have had t h e honor 

of se rv ing a s an o f f i c e r of the Board. I t i s my 

ea rnes t hope and expec ta t ion t h a t s imi l a r s e rv i ce t o 

my successor in o f f i c e w i l l redound to your mutual 

b e n e f i t . 

F a i t h f u l l y yours, 
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