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February 24, 19co.
St. U4&rs5.

SUBJECT: Functional Exp:znses,
Second dalf, 1525.

Dsar Sir:

There is encloged herewith one copy of
the consolidated Functional Expense exhibit for
the half year ending December 31, 1925.

Copies of the exhibit are also being
mailed to the Governor of the bank and tc the

Caairman of tae Procedure Committee.

Very truly yours,

E, L. Smead, Secretary,
Comsittee on Salaries,
Expenditures and Efficiency.

Enclosure.
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