
FEDERAL RESERVE BOARD 389 

WASHINGTON 

ADDRESS OFFICIAL CORRESPONDENCE TO 
THE FEDERAL RESERVE BOARD 

F e b r u a r y 24, l ^ c b . 
S t . 4655-

SUBJECT: F u n c t i o n a l E x p a n s e s , 
Second H a l f , 1525. 

Dear S i r : 

There i s e n c l o s e d h e r e w i t h one copy of 

t he c o n s o l i d a t e d F u n c t i o n a l Expense e x h i b i t f o r 

t h e h a l f y e a r e n d i n g December 11, 1925« 

Cop ie s of t h e e x h i b i t a r e a l s o b e i n g 

•nai led t o t h e Governor of t h e bank and t o the 

Coairman of t n e P r o c e d u r e Commit tee . 

Very t r u l y y o u r s , 

E . L. Smead, S e c r e t a r y , 
Committee cn S a l a r i e s , 
E x p e n d i t u r e s and E f f i c i e n c y . 

E n c l o s u r e . 

LETTER TO CHAIRMAN OF EACH FEDERAL RESERVE BANK* 
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